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Travellers determined to take to the 
skies despite soaring ticket prices have 
pushed airline profits to fresh highs, as 
resilient consumer spending buoys the 
global economy.

As they reported record profits yes-
terday, British Airways owner IAG said 
that trips across the Atlantic and to lei-
sure destinations had been particularly 
popular “as customers prioritise holi-
days”, while Air France-KLM said that 
high-spending holidaymakers were fill-
ing business-class cabins.

The strong bookings — reported in a 
week when temperatures hit new 

records and the UN secretary-general 
warned of “global boiling” — defied 
higher air fares, which have risen about 
30 per cent in Europe this year. 

In the US, United Airlines reported a 
42 per cent increase in revenue from 
flights to Europe in the latest quarter 
compared with the same period last 
year, while Delta reported a 65 per cent 
surge in sales of transatlantic flights. 

“Consumer spending has remained 
resilient with spend on experiences and 
travel remaining a focus,” said Michael 
Miebach, Mastercard chief executive, 
this week as the payments group 
reported that cross-border spending by 
its card users had reached 154 per cent 

of 2019 levels in the second quarter. 
Royal Caribbean, one of the largest 
cruise lines, said its business was “firing 
on all cylinders” because of “exception-
ally strong” demand for cruises. 

Consumers’ readiness to spend 
despite higher prices and rising interest 
rates is raising hopes of the US avoiding 
a recession. US growth accelerated to a 
better than expected 2.4 per cent in the 
second quarter, with a 1.6 per cent rise in 
consumer spending also surpassing 
expectations. From Colgate-Palmolive 
to Coca-Cola, companies have this week 
reassured investors that the “resilient 
consumer” is still spending. 

Although many households have cut 

back, and the poorest have been hit by 
the cost of living crisis, spending has 
held up in the US, the UK and the euro-
zone better than many had expected.

“In numerous economies, consumers 
have not yet drained the stock of excess 
savings they accumulated during the 
pandemic; this could further sustain the 
recent strength in consumption,” the 
IMF said this week as it upgraded its 
outlook for global growth.
Reporting by Philip Georgiadis, Delphine 
Strauss, Laura Onita and Madeleine Speed 
in London, Andrew Edgecliffe-Johnson in 
New York and Colby Smith in Washington
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Pink power 
China joins 
Barbie craze
A promotion for the film Barbie is pic-
tured on a giant screen outside a shop-
ping mall in Beijing last week.

Chinese cinemas have increased their 
screenings of Greta Gerwig’s Hollywood 
blockbuster fourfold in the past week, 
as younger generations embrace a pink-
clad take on feminism and misogyny.

“There hasn’t been anything this big 
which has such an enormous commer-
cial appeal that is so explicitly feminist 
in China,” said Leta Hong Fincher, a pro-
fessor at Columbia University. “This 
movie really just flew under the radar of 
[Chinese] censors.”
Tough guys brushed aside page 4
The Top Line page 11
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CHRISTOPHER MILLER — NEAR BAKHMUT

Ukrainian artillery crews have been fir-
ing rockets made in North Korea 
against Russian positions, turning 
Pyongyang’s munitions against the 
invasion forces of its ally, President 
Vladimir Putin.

The North Korean arms, whose use by 
Ukraine has not been previously 
reported, were shown to the Financial 
Times by troops operating Soviet-era 
Grad multiple-launch rocket systems 
near the devastated city of Bakhmut. 

The origins of Ukraine’s armoury 
highlight how Europe’s biggest land con-
flict since the second world war has 
become a mixed-up cauldron for gener-
ations of the world’s military equip-
ment, ranging from ageing Soviet kit to 
modern precision weapons.

Ruslan, a Ukrainian artillery com-
mander, said that the North Korean 
munitions were not favoured by his 
troops because of their relatively high 
dud rate, with many known to misfire or 
fail to explode. Most were manufac-
tured in the 1980s and 1990s, according 
to their markings.

One Ukrainian Grad unit member 
warned the FT not to get too close to the 
rocket launcher when the crew fired the 
North Korean munitions because “they 
are very unreliable and do crazy things 
sometimes”.

The gunners were among artillery 
units supporting Ukraine’s assault on 
Russian forces on the northern and 
southern flanks of Bakhmut, which is in 
the eastern region of Donetsk. 

The Ukrainian soldiers said the rock-
ets had been “seized” from a ship by a 
“friendly” country before being deliv-

ered to Ukraine. They declined to pro-
vide further details. 

Ukraine’s defence ministry suggested 
that the rockets were taken from Rus-
sian forces. “We capture their tanks, we 
capture their equipment and it is very 
possible that this is also the result of the 
Ukrainian army successfully conduct-
ing a military operation,” said Yuriy 
Sak, an adviser to Ukraine’s defence 
minister.

It is highly unlikely that North Korea 
would provide Ukraine directly with the 
munitions, as Pyongyang has been sup-
portive of Russia’s full-scale invasion. 
Russian defence minister Sergei Shoigu 
flew to Pyongyang this week to celebrate 
the 70th anniversary of the Korean War 
armistice. 

Despite reliability issues, the Ukraini-
ans are happy to use them. “We need 
every rocket we can get,” said Ruslan. 

Ukraine pounds Russian positions with 
rockets made by Putin ally North Korea
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western leaders, including US secretary 
of state Antony Blinken, who was there 
in March and described it as “one of the 
most important partners on the conti-
nent in terms of security co-operation”. 
Josep Borrell, the EU’s high representa-
tive for foreign policy, said Niger was a 
“haven of stability” when he visited last 
month.

Niger may have been a haven, but it 
was never stable. Located in a volatile 
region, wars rage in six of the seven 
countries it borders, from Libya in the 
north to Mali and Burkina Faso to the 
west. 

One of the poorest countries on earth, 
according to the UN’s human develop-
ment index, it has the world’s youngest 
population, with a median age of 14.8. 

It is also the fastest growing. Women 
have, on average, 6.8 children each, a 
rate that is expected to propel the popu-
lation to 70mn by 2050, according to UN 
projections, 25 times bigger than at 
independence.

Desertification, exacerbated by cli-
mate change, is destroying the equiva-
lent of 500 football pitches of cultivable 

land per year, according to the UK’s 
Africa minister, Andrew Mitchell, 
another recent visitor. 

Nor was Bazoum’s political base as 
solid as many of his western backers 
liked to believe. As the president — who 
is from a minority Arab clan — sought to 
establish his own power base, he came 
increasingly into conflict with loyalists 
to the previous government.

The limits of his authority became 
apparent this week when Omar Tchiani, 
head of the presidential guard, turned on 
the man he was paid to protect by barri-
cading Bazoum inside his residence. 
Members of the military went on televi-
sion the same evening to announce a 
coup. By yesterday, Tchiani had pro-
claimed himself head of the junta. 

“Niger is the last domino to fall,” said 
Cameron Hudson, a former CIA official 
now at the Center for Strategic Interna-
tional Studies think-tank. “The map 
looks really unfavourable to western 
interests right now. Our entire posture 
in the region is imperilled.”

The sharp change in circumstances 
poses a dilemma for western leaders. 

Ibrahim Yahaya, a Sahel expert at the 
Crisis Group think-tank, said that mov-
ing too hard to isolate the junta through 
sanctions — as happened in Mali and 
Burkina Faso — risked pushing the new 
leaders towards Moscow. In Mali, fol-
lowing a coup in 2021, the new regime 
expelled French troops and signed a 
contract with the Wagner mercenaries.

As if on cue, Wagner chief Yevgeny 
Prigozhin welcomed Bazoum’s over-
throw yesterday and offered Niger’s new 
leaders his services. 

Peter Pham, former US special envoy 
to the Sahel, said the collapse of the 
west’s ally in Niger would open up 
Washington to criticism for having 
invested so heavily in an army that 
ended up turning its guns against the 
democratically elected leader.

Pham thought it unlikely anything 
could be done to reverse the coup. A 
decade ago, then French president 
François Hollande sent troops into Mali 
after jihadis over-ran the north. The 
demoralised and unpopular French 
were drummed out of the country last 
year on the orders of the ruling junta. 

North Africa. The Sahel

Niger is latest domino to fall in coup belt 

DAVID PILLING  — AFRICA EDITOR

There was a weary familiarity about the 
scene late on Wednesday when a rag-tag 
group of soldiers in mismatching uni-
forms, calling themselves the National 
Council for the Safeguarding of the 
Country, took to the airwaves to declare 
that they had overthrown Niger’s 
elected government. 

Similar scenes had played out in Mali 
and Burkina Faso, two of Niger’s neigh-
bours, in recent years. A so-called coup 
belt of countries run by juntas and 
racked by conflict now stretches from 
Mali in the west through the Central 
African Republic and Sudan in the east. 

Niger was supposed to be different. In 
2021 Mohamed Bazoum, a mild-man-
nered former school teacher, was 
elected president, cementing the coun-
try’s first democratic transition since 
independence from France in 1960. 

Bazoum succeeded Mahamadou Iss-
oufou who, unlike many others in the 
region, had departed office after the end 
of his two constitutional terms — albeit 
by handing over to Bazoum, his political 
protégé. 

As nations around Niger fell to mili-
tary governments — at least two, Mali 
and the CAR, subsequently turning to 
Russia’s Wagner Group for support in 
fighting insurgents — western powers 
looked increasingly to Niger as a 
friendly country in an ever more hostile 
region. 

“The government of Niger over quite 
a long time now has been a decent dem-
ocratic government in an island of insta-
bility and fragility and conflict,” Mark 
Lowcock, former UN under-secretary 
general for humanitarian affairs, told 
the BBC.

In return for financial and military 
support, Niger agreed to host western 
military bases and help stem the flow of 
people who used its vast deserts as a 
transit point on their way to Europe. 
Reeling from anti-French sentiment in 
much of the region, Paris came to see 
Niger as its “partner of last resort”. 

Niger has hosted regular visits from 

Military junta takes control in 

poverty-stricken nation seen 

as west’s ally in hostile region

Damage:
burnt-out cars 
in the Niger 
capital, Niamey, 
where Omar 
Tchiani, below, 
the head of the 
presidential 
guard, has 
declared himself 
leader of the 
military junta
Issifou Djibo/EPA-EFE/
Shutterstock 

MARTIN ARNOLD — FRANKFURT

German and French inflation slowed 
this month to the lowest annual rates 
since Russia’s full-scale invasion of 
Ukraine, prompting investors to pare 
back bets on another interest rate rise 
from the European Central Bank. 

A slowdown in the cost of most goods 
and services in Germany helped infla-
tion fall to 6.5 per cent, its lowest since 
February 2022 and slightly below fore-
casts of economists polled by Reuters.

Lower energy costs in France lay 
behind a drop in inflation to 5 per cent in 
July. Slowing inflation in Europe’s two 
largest economies bolstered expecta-

tions of a decline in the eurozone 
number, which is due out on Monday.

In a further positive sign, the French 
economy rebounded in the three 
months to June, growing at a faster than 
expected 0.5 per cent from the previous 
quarter, although this was largely down 
to a big cruise ship order. 

Germany’s economy stagnated in the 
second quarter, ending two consecutive 
quarters of contractions in output. But 
this was below the 0.1 per cent growth 
forecast in a Reuters poll of economists. 
Robert Habeck, German economy min-
ister, said the latest figures were “far 
from satisfactory”.

Germany’s rate-sensitive two-year 
bond yield dipped yesterday as markets 
pared back their bets on another rate 
increase from the ECB in September. 

However, inflation in Spain acceler-
ated, rising more than expected to

2.1 per cent, up from 1.6 per cent in the 
previous quarter.

Policymakers at the ECB left the door 
open to a pause in a year-long period of 
interest rate rises in September, follow-
ing a quarter-percentage point increase 
on Thursday.

While eurozone headline inflation is 
expected to keep falling, the ECB is con-
cerned about tight job markets and
rising wages, particularly in the labour-
intensive services sector. Its decision on 
whether to raise rates again at its next 
meeting in September could hinge on 
whether consumer price growth keeps 
slowing over the next two months.

“The drivers of inflation are chang-
ing,” ECB president Christine Lagarde 
said on Thursday. “External sources of 
inflation are easing. By contrast, domes-
tic price pressures, including from rising 
wages and still robust profit margins, 

are becoming an increasingly important 
driver of inflation.”

Core inflation, which excludes more 
volatile energy and food prices to better 
show underlying price pressures, fell in 
Germany to 5.5 per cent, down from
5.8 per cent the previous month.

Carsten Brzeski, an economist at 
Dutch bank ING, forecast German infla-
tion would fall to 3 per cent by the end of 
this year. “There is a high chance that we 
are witnessing the last leg of services 
inflation, mainly in tourism,” he said.

Energy prices in France fell 3.8 per 
cent in the year to July, helping to offset 
a slight increase in services inflation. 

Spain’s economy grew 0.4 per cent in 
the three months to June from the previ-
ous period, a slowdown from an expan-
sion 0.5 per cent earlier in the year.
Additional reporting by Guy Chazan
in Berlin

INTERNATIONAL

Interest rates 

Inflation data stirs hopes of ECB pause 
Lower German and French 
figures offer relief ahead
of  report for eurozone
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sources of 
inflation
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By contrast, 
domestic 
price 
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becoming an 
increasingly 
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Demonstrations fail to stop Israel 
passing judicial overhaul reforms 

Israel’s parliament voted through the first part of a 
judicial overhaul pushed by Benjamin Netanyahu’s 
hardline government, capping a seven-month battle.

MPs voted 64:0 to limit the power of the top court 
as part of reforms that brought 29 weeks of protests, 
opened cracks in the military and drew US criticism. 
The opposition boycotted the vote.

The bill, the first in a series of pro pos als to over -
haul the judi ciary, will pre vent the Supreme Court 
from using the stand ard of “reas on able ness” to 
strike down gov ern ment decisions. It is part of an 
effort to rein in the judi ciary that the coali tion with 
far-right and ultrare li gious parties has pri or it ised 
since tak ing power in Decem ber.

Sweden’s prime minister warned that the country 
faced a crucial few days as it braced for more Korans 
to be burnt in a spate of protests that have led to fears 
of an increased risk of terror attacks and sparked 
anger across the Muslim world.

Ulf Kristersson said he was “extraordinarily con-
cerned” about “the obvious risk of serious things 
happening” in the coming days as local police decide 
whether to allow further burnings of the Islamic holy 
book. Sweden faced “a number of formative days at 
the beginning of next week”, he said.

In recent weeks there have been growing protests 
across the Muslim world, including the storming of 
Sweden’s embassy in Iraq last week.

Sinéad O’Connor, Irish singer
and activist, dies aged 56

Prosecutors add new criminal counts 
to case against ex-president Trump 

Donald Trump has been accused of trying to have 
surveillance video footage at his Mar-a-Lago estate 
deleted ahead of an FBI search, as federal prosecu-
tors added more criminal counts to a case over the 
ex-US president’s handling of classified documents. 

 The case stems from government material Trump 
transferred to Mar-a-Lago after leaving the White 
House in 2021 which was seized by FBI agents last 
year. Trump was originally charged last month with 
37 criminal counts including concealing documents.

Trump’s campaign said the new indictment was a 
“desperate and flailing attempt” by the Biden 
administration and the Department of Justice to 
“harass President Trump and those around him”. 

A waif-like warrior with a mesmerising voice, Irish singer 
Sinéad O’Connor died aged 56. She once said she 
wanted to be like Bob Dylan — “not just an entertainer, 
but an activist”. In her 2021 memoir she wrote: “I’m a 
protest singer. I just had stuff to get off my chest.” 

Sweden braced for another backlash 
if Koran-burning protests go ahead

when Mexican businessman Enrique 
Corcuera tried to build a tennis court in 
the garden of his holiday home, but did 
not have enough space. His smaller 
enclosed court, divided by a net, would 
become the basis of today’s game. 

Participation surged in southern 
Spanish cities such as Marbella and 
Seville after an entrepreneur brought 
the game to the region. Padel is now the 
second most popular participation 
sport in Spain after football. 

The International Padel Federation 
claims there are now more than 25mn 

active players across more than 90 
countries. Deloitte estimates that the 
global padel industry is worth around 
€2bn a year, including apparel and 
equipment, and expects the market to 
treble in size in the next three years. 

At the professional level, a battle has 
been playing out since the launch last 
year of Premier Padel, a new tour run by 
Qatar Sports Investment, the state-
backed vehicle that owns Paris Saint-
Germain football club. It is challenging 
the oldest circuit, the Madrid-based 
World Padel Tour which formed in 2012 
and is owned by Spanish brewer Damm. 
A third tour, A1 Padel, recently 
attracted investment from the New 
York Yankees’ parent company. 

One key question is whether padel 
can become an Olympic sport. “Padel is 
on its way to becoming a global sport,” 
said Ben Nichols, founder of Padel 22, a 
communications consultancy.

“But the true catalyst for it to reach its 
full potential rests on its ability to secure 
Olympic status.”
Additional reporting by Andres Schipani 
in Nairobi, Maxine Kelly in London and 
Carmen Muela in Madrid

same opportunity as they rush to build 
courts and open clubs to cash in on the 
surging popularity of padel as a fun rec-
reational pursuit. At the professional 
level, the Qatari state and the New York 
Yankees baseball empire are among 
those vying for influence in the world’s 
fastest-growing racket sport. 

Padel, which is played in doubles in an 
enclosed court, is easy to pick up, 
requires little specialist equipment and 
is well suited to small groups of friends. 

“It’s unique,” said Calleb Karegyesa, a 
Kenyan businessman who built east 
Africa’s first padel court at the Jaffery 
Sports Club in Nairobi. “It’s fun, and 
more engaging and social than tennis — 
easier for people of all ages to pick up.”

The number of courts worldwide is 
expected to more than double to 84,000 
by 2026, according to a report by con-
sultants Deloitte and Playtomic, a sports 
booking app, as investors back develop-
ments in Europe, the Middle East and 
North America. Bullish projections from 
the US Padel Association suggest the 
number of courts in America could soar 
to 30,000 by the end of the decade. 

Padel originated in 1969 in Acapulco, 

Sport. Courting success

Investors rush to cash in on upstart rival to tennis

JOSH NOBLE  — LONDON

Ryan Redondo comes from a tennis 
family — his aunt Marita made the third 
round at Wimbledon in 1978 and he 
competed for the US national team. But 
since playing padel for the first time in 
2020, he has switched focus to bringing 
the racket sport to California.

Redondo is chief executive of Taktika 
Padel, a company owned by a group of 
US and Mexican investors, which has 11 
padel courts on the West Coast but is 
aiming to reach 200 in a year. He is bet-
ting the game will grow rapidly in the US 
as more traditional tennis clubs 
broaden their offering. 

“I think you’re going to see this wave,” 
he said. “Padel can be really, really pop-
ular — the barrier to entry is low but the 
ceiling to master the game is very high, 
just like tennis.” 

Investors all over the world see the 

The game of padel is attracting 

professional and social players 

as it grows around the world

Padel ace: Argentine Juan Martin 
Diaz Martinez in Rome on July 12 
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ALEXANDRA WHITE  — NEW YORK 

A fresh fall in the Federal Reserve’s 
favoured measure of inflation and signs 
of a slowdown in wage growth have 
raised expectations that the US central 
bank will hold fire on further rate rises. 

Personal consumption expenditures, or 
PCE, inflation fell to 3 per cent in the 
year to June, from 3.8 per cent the previ-
ous month. The central bank’s target is 2 
per cent. 

The “core” PCE measure, which strips 
out volatile food and energy items and is 
also closely watched by US rate-setters, 
is now 4.1 per cent, down from 4.6 per 
cent in May. 

Rate-setters also want to see signs 
that wage growth in the US labour mar-
ket is slowing before they decide to 
pause on rate rises. 

The employment cost index, which 
tracks wages and benefits paid by pri-
vate and public sector employers, rose 
1 per cent in three months to the end of 
June, the US labour department said 
yesterday. That was down from a 1.2 per 
cent pace in the first quarter and slower 
than the 1.1 per cent increase econo-
mists expected.

James Knightley, economist at ING 
Bank, said the data “should give us 

greater confidence that the Fed’s focal 
point on inflation will continue to slow, 
just as goods prices and housing are 
slowing and we can realistically get back 
to the 2 per cent target without much 
further, if any, policy tightening.”

The figures come days after the Fed 
raised rates to the highest level in 22 
years. The Federal Open Market Com-
mittee lifted the federal funds rate to a 
new target range of 5.25-5.5 per cent 
with unanimous support on Wednes-
day, resuming its most aggressive mone-
tary tightening campaign in decades fol-
lowing a brief reprieve at its previous 
meeting.

While Jay Powell, Fed chair, sought to 
persuade markets that the bank’s 
resolve to tame inflation should not be 
doubted, bets on further increases are 
increasingly being scaled back.

Equity markets in the US rose sharply 
yesterday following the publication of 
the data, and investors increasingly 
expect the Fed to begin cutting rates 
before the end of this year. 

The resilient data, including figures 
this week showing US gross domestic 
product rose more than expected in the 
second quarter, has also raised hopes 
the economy could experience a “soft 
landing” and avoid a severe slowdown.

Economic data

US buoyed by falling inflation 
and slowdown in wage growth 

‘If this is
the new 
normal, the 
industry 
will have
to cope’

Say cheese: 
Vincenzo 
Fanari, right, 
and helper 
Nicolas 
Vigliarolo at 
Giansanti Di 
Muzio dairy 
farm. Below, 
Montecoppe 
cows
Simone Donati

INTERNATIONAL

AMY KAZMIN — PARMA  

While Italy faced a heatwave last week, 
Roberto Gelfi’s herd of cows en joyed a 
cooler time as milk suppliers for Parmi-
giano Reggiano, or  Parmesan, cheese.

All day, big fans whirred at top speed 
to cool the prize cattle, whose milk pro-
duction can dip by 10 per cent under 
heat stress. Special machines, mean-
while, spritzed the cows with a fine mist.

Gelfi, 58, the second-generation 
owner of the Zecca del Carzeto dairy, 
installed his cow coolers more than a 
decade ago, using them only in the hot-
test hours of the two warmest months. 
Now the cooling systems are running 
five months a year for as much as 16 
hours a day, all at considerable expense.

“The cows usually suffer when it 
reaches more than 26C,” said Gelfi, who 
is president of the Parma chapter of 
Confagricoltura, Italy’s oldest associa-
tion of farmers and agribusinesses.

How to keep cows cool and comforta-
ble in a warming world is a considerable 
preoccupation for dairy farmers in 

Italy’s Emilia-Romagna region, where 
the world-renowned Parmigiano Reg-
giano is produced under a strict code 
that is almost 17 pages long.

As well as milk flow, cheesemakers 
warn that extreme weather, from floods 
to drought, is hitting local farming of 
alfalfa and other forage that cows are 
required to eat. Local farms are also 
having to invest in new wells and other 
irrigation equipment to cope with rising 
water demand and scarcer supply.

“Cheese is a function of milk, and big 
heat stresses the animals that make 
milk, and it stresses fodder production,” 
noted Luca Rovesti, president and chief 
executive of cheesemaker Montecoppe, 
which has about 500 cows on its estate. 

“Less milk means less cheese,” he said.
Cows drink up to 140 litres of water a 

day in the summer heat compared with 
80-90 litres in winter, and they eat less, 
which reduces milk output. Volumes 
are hit even after the peak heat abates, 
while the cows recover.

At Giansanti Di Muzio farm, a 
30-hectare dairy farm and artisanal 
cheesemaker outside Parma, summer 
milk volumes have fallen, reducing the 
production of 40kg cheese wheels from 
seven to six per day. 

The farm’s master cheesemaker, Vin-
cenzo Fanari, 71, who has made Parmi-
giano Reggiano since he was 16, said 
summer milk is thinner than winter 
milk, which means more is required to 
make each 40kg wheel: “You need extra 
milk in summer to make the same 
amount of cheese,” he pointed out.

Yet the dairy farmers’ worries about 
encouraging cows to eat more have a 
flipside. Many are also concerned about 
the security of forage supplies to feed 
them, after last year’s severe drought 
and this spring’s massive floods in the 
Emilia-Romagna region.

Under the exacting rules for produc-
ing certified Parmigiano-Reggiano, 
cheesemakers can use only milk from 
cows that follow a strictly regimented 
diet, with at least half their total feed 
coming from forage, mainly alfalfa.

Under the rules, half the cows’ forage 
must come from the farm where they 
live, another 25 per cent can come from 
other farms within the designated Par-
migiano Reggiano production area, and 
just 25 per cent can come from beyond 
the district. But extreme weather has hit 
local forage production hard, sending 
prices spiralling. “The price of fodder 
went up, but the price of Parmigiano 
didn’t,” pointed out Marina Di Muzio, 
matriarch of the family that owns the 
Giansanti Di Muzio estate.

At Montecoppe, forage production 
was down 20 per cent last year after a 
second successive year of drought in 
northern Italy. That forced the estate to 
buy in more at a greater cost as prices 
rose roughly 40 per cent. Rovesti 
warned the recent floods threatened to 
push the cost even higher this winter.

Cheesemakers say that these complex 
challenges could leave some dairies and 
manufacturers struggling to fill this 
year’s quotas, which are allocated by a 
consortium that regulates Parmigiano 
Reggiano production. According a Conf-
agricoltura analysis of Parmigiano Con-
sortium data, production of the cheese 
fell 2.2 per cent last year, while the 
region was stricken by drought.

Rovesti said many farmers were still 
uncertain whether recent extreme 
weather was a harbinger of things to 
come. “If this is the new normal, the 
industry will have to cope.”
Camilla Cavendish see Opinion

Chilled cows 
take heat out of 
climate threat 
facing Parmesan 
Heatwaves endanger milk supplies vital 
for production of famous Italian cheese 

‘Big heat stresses the 
animals that make milk, 
and it stresses fodder 
production’
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“Barbie the doll is a global icon that is 
familiar to Chinese consumers. My 
American daughter bought her first 
Barbie on a vacation in China,” said Ying 
Zhu, author of Hollywood in China: 
Behind the Scenes of the World’s Largest 
Movie Market and a professor at Hong 
Kong Baptist University’s Academy of 
Film.

“The feminism of Barbie is highly pal-
atable and not subversive . . . There is 
nothing in this movie that might upset 
any government that has engaged in 
crackdowns on gender equity move-
ments, including the PRC.”

Barbie’s popularity in China also 
reflected how its younger generation 
was now “much more aware of how sex-
ist and misogynistic society is”, added 
Columbia’s Hong Fincher, who is also 
the author of Leftover Women: The Resur-
gence of Gender Inequality in China.

As a result of China’s one-child policy, 
scrapped in 2016 after more than three 
decades, many parents favour boys over 
girls, leading to sex-selective abortions 
across the country. Few women are 

installed in powerful political positions, 
and the country’s top seven leadership 
posts are occupied by men, among them 
Xi Jinping, the president. 

Traditional gender roles “are seen as 
being very politically important for the 
Communist party”, said Hong Fincher.

The film also resonates with China’s 
LGBT+ community. Diaoxian, 29, a 
playwright based in Beijing who identi-
fies as a gay man, said Barbie gave him a 
“valid reason” to wear a pink shirt in 
public.

Diaoxian said he bought the shirt a 
few years ago “but never had the guts” 
to put it on outdoors. “Patriarchy is 
affecting everyone and suppressing eve-
ryone, [whether] you are a man or 
woman,” he said.

Siqi Zhang, 25, a marketing specialist 
in Shenzhen who saw Barbie this week 
with seven female colleagues, said she 
had recommended the film “to every 
girlfriend of mine”. 

“It leaves women feeling empow-
ered,” she added.
See The Top Line and The Long View 

Cinema. Pink power

‘Barbie’ brushes the tough guys aside in China

GLORIA LI AND CHAN HO-HIM
HONG KONG

Beijing law student Feifei enjoyed the 
Barbie movie so much she went to see it 
twice this week, each time wearing a 
bright-pink baseball cap.

Greta Gerwig’s Hollywood block-
buster, which tackles feminism, the 
patriarchy and fragile masculinity, 
touched and inspired her. “I grew up liv-
ing under pressure to be good at every-
thing,” said the 24-year-old Feifei. “But 
this movie made me realise that I don’t 
have to prove myself.”

Cinemas across China have increased 
their screenings of Barbie, which ana-
lysts say stands out among the patriotic 
and male-led action fare that dominates 
the Chinese box office, one of the world’s 
biggest film markets.

The number of Barbie screenings 
jumped from 9,673 on July 21, the day of 
release, to about 36,000 on July 27, 
according to data from Maoyan, the Chi-
nese ticketing platform. 

Barbie, which has grossed more than 
$495mn worldwide as of yesterday, 
according to IMDb, the world’s biggest 
movie database, has generated more 
than Rmb135mn ($19mn) in China so 
far, data from Maoyan showed.

While that is less than half of the 
Rmb312mn grossed by Mission: Impossi-
ble — Dead Reckoning Part One, which hit 
the screens a week earlier, it has already 
exceeded the Rmb106mn made by 
Black Panther: Wakanda Forever in China.

“There hasn’t been anything this big 
which has such an enormous commer-
cial appeal that is so explicitly feminist 
in China,” said Leta Hong Fincher, an 
adjunct assistant professor at Columbia 
University with a focus on gender issues 
and feminism in China. “This movie 
really just flew under the radar of [Chi-
nese] censors.”

The world’s second-largest economy 
generated box office revenue of $3.7bn 
in the first half of 2023, compared with 
$4.5bn in the US during the same 
period. Yet only two of China’s 10 high-
est-grossing films came from Hollywood 
last year, as Beijing is pushing for the 
release of more domestic titles.

One of the most popular recent Chi-
nese films, The Battle at Lake Changjin 
about the Korean War, has been dis-

Living doll attracts audiences 

more accustomed to action 

movies and patriotic themes

Promotion: 
Barbie dolls 
exhibited in 
Chengdu. Below, 
a giant toy box 
at a Shanghai 
cinema 
Imaginechina/AP;
Future Publishing/Getty

‘Patriarchy 
is affecting 
everyone 
and 
suppressing 
everyone, 
[whether] 
you are a 
man or 
woman’

INTERNATIONAL

KANA INAGAKI AND LEO LEWIS — TOKYO  
HUDSON LOCKETT — HONG KONG  

The Bank of Japan has eased controls on 
its government bond market, altering a 
cornerstone of its ultra-loose monetary 
policy and prompting a surge in the 
country’s benchmark bond yields to the 
highest level in nine years.

In an unexpected move, the BoJ said it 
would offer to buy 10-year Japanese 
government bonds at 1 per cent in fixed-
rate operations, in effect widening

the trading band on long-term yields.
The central bank added it was techni-

cally maintaining its previous 0.5 per 
cent cap on 10-year bond yields, but this 
level would be a “reference” rather than 
a “rigid limit”.

The move triggered confusion about 
whether the central bank would make 
further moves to unwind its easing pol-
icy, which has come under pressure this 
year from inflation that has hit four-
decade highs. 

But the BoJ held its overnight rate at 
minus 0.1 per cent, saying more time 
was needed to sustainably achieve its
2 per cent inflation target.

Kazuo Ueda, the BoJ governor who 
took over in April, said in a briefing yes-

terday that the bank was “not ready” to 
allow yields to move freely, arguing this 
would amount to abandoning its long-
standing bond-buying policy to depress 
yields, known as yield curve control.

The 10-year JGB yield rose to as much 
as 0.572 per cent on the news, the high-
est in almost nine years. Japan’s yen 
fluctuated, briefly falling as much as
1 per cent against the dollar before 
reversing course to be up 1 per cent, 
then turning again to be flat at ¥139.58. 

The benchmark Topix stock index fell 
up to 1 per cent before paring losses to 
close down 0.2 per cent, although a 
banking sub-index rose 4.5 per cent.

Japan is the only country with nega-
tive interest rates. But rate rises by the 

US Federal Reserve and the European 
Central Bank, compounded by inflation 
that has proven more persistent than 
anticipated, have put pressure on the 
BoJ’s ultra-loose policy stance. 

Headline inflation in Japan rose to
3.3 per cent in June, outpacing US price 
rises for the first time in eight years. 

Ueda has argued that price rises were 
not being driven by strong underlying 
consumer demand and will slow as the 
cost of imported commodities falls. 
After struggling to lift the economy out 
of deflation for most of the past three 
decades, BoJ officials are cautious about 
unrolling easing measures without 
firmer evidence of rising wages.

Introducing “greater flexibility” into 

the BoJ yield curve controls was a “pre-
emptive” measure to address inflation 
risks and allow market forces to drive 
bond yield pricing while “enhancing the 
sustainability of our easing framework”, 
said Ueda. But analysts questioned the 
logic, warning the latest change would 
invite investors to test the BoJ’s resolve.

Ayako Fujita, chief Japan economist 
at JPMorgan, said the bank used a comp -
lex method to tweak its policy to buy 
time until markets digested the move. 
“It shows that the BoJ really did not 
want to be seen as heading towards pol-
icy normalisation. But it it’ll probab ly be 
interpreted as a step in that direction.”
Additional reporting by Will Langley in 
Hong Kong

KANA INAGAKI — TOKYO

Japan has warned that deepening mili-
tary co-operation between China and 
Russia is of “grave concern” for its secu-
rity, in the country’s first defence white 
paper since it set out plans to expand 
defence spending last year.

Beijing and Moscow kicked off their 
largest joint naval and air exercise in the 
Sea of Japan earlier this month, under-
scoring how their collaboration has 
gained pace following Russia’s invasion 
of Ukraine.

The white paper, which was approved 
by Prime Minister Fumio Kishida’s cabi-
net yesterday, also noted that the overall 
military balance between China and 
Taiwan was “rapidly tilting” in Beijing’s 
favour.

The paper reaffirmed Japan’s stance 
that China’s rising military aggression 
posed “an unprecedented and the great-
est strategic challenge”, a phrase ad -
opted when Tokyo unveiled an ambi-
tious military build-up as part of the 
national security strategy released in 
December. 

“The repeated joint exercises by 
China and Russia are clearly intended as 
a show of force against our country, and 
pose a grave concern for the country’s 
security,” the paper said, in a strength-
ening of Tokyo’s language on the co-op-
eration between its larger neighbours.

In June, Chinese and Russian bomb-
ers jointly patrolled the airspace above 
the Sea of Japan, where Tokyo and Mos-
cow have territorial disputes. They also 
patrolled over the East China Sea, where 
Tokyo has disputes with Beijing. 

Japan and South Korea scrambled 
fighter jets after the Russian-Chinese 
formation entered their air defence 
identification zones during this month’s 
drills. It was the sixth time the two coun-
tries held joint bomber patrols in the 
area since 2019. China’s foreign ministry 
said the joint strategic air patrol with 
Russia was “carried out in accordance 
with international law and norms” and 
did not target any country.

In light of increasing drills near its ter-
ritorial waters, the white paper said 
Japan had expanded joint exercises and 
co-operation between the Self-Defence 
Forces (SDF) and the Japan Coast 
Guard. The government has also com-
piled new guidelines that allow the 
defence minister to take command of 
the coast guard in an emergency.

The paper noted that a recent relaxa-
tion of restrictions on the SDF would 
allow it to use weapons against balloons 
and drones that violate Japan’s airspace. 
The move follows incursions of what are 
believed to have been Chinese military 
balloons in recent years.

Most of the security threats regarding 
China and Russia and from missile 
launches and military activities by 
North Korea were similar to those out-
lined in last year’s white paper. 

But this year’s report devoted a sec-
tion to the increasing impact of artificial 
intelligence and quantum computing, 
warning of rising cyber security risks 
and the spread of fake information.

New chapters also explained Japan’s 
upgraded security strategy, which 
marked one of the biggest shifts from its 
postwar pacifist stance and included the 
acquisition of counterstrike capabilities 
and enhancing space and cyber defence.
See Person in the News

Inflationary pressure

BoJ bond move fires yields to 9-year high
 Japan central bank tweaks 
ultra-loose strategy and 
triggers policy confusion 

Defence spending 

 Japan voices 
‘grave concern’ 
over China 
and Russia 
military tie-up 

missed by some critics as propaganda.
Hollywood filmmakers eager to 

screen their work in China often have to 
negotiate censors. In the case of Barbie, 
some critics have accused it of appeas-
ing China by depicting a map they say 
appears to feature the “nine-dash line” 
that Beijing uses for sovereignty claims 
in the South China Sea. 

ATTRACTA MOONEY— LONDON
AIME WILLIAMS  — WASHINGTON 
EDWARD WHITE — SEOUL

China has obstructed G20 climate 
negotiations, refusing to debate crucial 
issues such as methane emissions
and reduced use of oil, gas and coal, 
according to several people familiar 
with the talks.

They said Beijing’s stance was backed by 
Saudi Arabia, putting in jeopardy hopes 
to conclude an agreement on ending fos-
sil fuel use and boosting renewable 
energy. “I’ve never seen such wrecking 
tactics employed at a multilateral meet-
ing before,” said one person at the nego-
tiations in Chennai, India, the current 
holder of the G20 presidency.

Another person familiar with the 
talks described the Chinese negotiator 
as a “one-man wrecking ball”.

China’s foreign ministry did not 
immediately respond to questions. 

The negotiations in Chennai, which 
began on Wednesday and were due to 
end yesterday, are intended to help pave 
the way for the UN COP28 climate sum-
mit in the United Arab Emirates later 

this year. But they have highlighted the 
difficulties in reaching an accord.

A participant in the discussions 
described China’s stance — backed by 
Saudi Arabia — as “stunning” and 
“increasingly obstructive”. They added 
that if the countries impeding the talks 
“aren’t willing to shift, then the world 
has a real problem”.

Climate diplomats say Beijing’s co-op-
eration at UN COP28 will be critical to 
reaching agreement over issues such as 
a global emissions stocktake and a fund 
for loss and damage resulting from cli-
mate change. 

China remains the biggest emitter of 
greenhouse gas emissions although it is 
developing renewable energy rapidly 
and its emissions are lower than the EU 
and US on a per-capita basis. 

China and the US, the world’s two big-

gest polluters, are also resuming bilat-
eral negotiations after a year of broader 
tensions. The countries’ respective cli-
mate envoys, John Kerry and Xie Zhen-
hua, met in Beijing last week and spoke 
again online on Thursday. 

One climate expert familiar with 
China’s climate policy team suggested 
Beijing might be prioritising discussions 
with the US over the G20. But UN cli-
mate chief Simon Stiell and COP28 pres-
ident-designate Sultan al-Jaber have 
called G20 ministers to leave Chennai 
“with a clear signal that the political will 
to tackle the climate crisis is there”.

The problems at Chennai follow a fail-
ure to reach agreement at a G20 energy 
ministers’ meeting last week, at which 
Russia also resisted agreements related 
to climate change.

China has committed to reach peak 
carbon emissions by 2030 and to be 
“carbon-neutral” by 2060. But Presi-
dent Xi Jinping has said that the 
“method, pace and intensity to achieve 
this goal should and must be deter-
mined by ourselves, and will never be 
influenced by others”.
Camilla Cavendish see Opinion

G20 negotiations

Beijing accused of ‘wrecking’ climate talks

If the countries impeding 
the talks ‘aren’t willing
to shift, then the world
has a real problem’

CHAN HO-HIM — HONG KONG 
EDWARD WHITE — SEOUL

Beijing has called on Washington to 
allow Hong Kong’s leader to attend an 
economic summit in the US following a 
report that he would be barred from 
entry after being placed under sanc-
tions for his role in the crackdown on 
dissent in the territory. 

John Lee, a former police officer, was 
targeted by US Treasury sanctions in 
2020 when he served as the city’s secu-
rity minister because of his involvement 
in “coercing, arresting, detaining, or 
imprisoning individuals”. 

As Hong Kong’s top official, he would 
be expected to attend the Asia-Pacific 
Economic Cooperation summit in San 
Francisco in November. “We strongly 
deplore and firmly reject [the move] 
and have lodged solemn representation 
[to the US],” China’s foreign ministry 
said yesterday. 

The US should “immediately correct 
its wrongdoings”, lift the “illegal and 
unreasonable” sanctions on Lee and 
stop “sabotaging the unity and co-oper-
ation” of Apec members”, it added.

Lee’s office said the US was “obliged to 
fulfil its basic responsibilities as a host” 
and invite the official “in his capacity of 
the leader of Hong Kong, China”. 

The dispute threatens to further com-
plicate US-China relations ahead of 
potential talks between Xi Jinping and 
Joe Biden at the November summit. 

The two countries have made efforts 
to restore regular high-level dialogue in 
recent weeks but the process has been 
disrupted by the recent disappearance 
of Qin Gang, China’s former foreign 
minister. Qin was replaced this week by 

Wang Yi, a veteran diplomat and his 
predecessor in the post.

China’s foreign ministry last month 
called on the US to ensure Lee, who was 
appointed by Beijing last year, can 
“attend the summit smoothly”. The 
former British colony has been an Apec 
member since 1991, and Lee attended 
last year’s meeting in Bangkok. 

A US decision to bar Lee was first 
reported by the Washington Post. The 
US state department said it looked for-
ward to “welcoming officials from all 21 
Apec economies”, but it declined to 
comment on whether Lee would be 
invited.

Tam Yiu-chung, formerly Hong 
Kong’s delegate to the standing commit-
tee of China’s National People’s Con-
gress, said: “These petty moves are 
rather pointless when [the US is] look-
ing to foster a more normalised relation-
ship” with Beijing.

This latest row comes as Hong Kong 
authorities step up the suppression of 
political dissent in the wake of Beijing’s 
imposition of a national security law. 
Additional reporting by Gloria Li and
William Langley in Hong Kong

Apec summit

Washington urged to admit Hong Kong leader 

John Lee: at the centre of the latest 
dispute between China and the US 
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He was known to millions as a calm 
presence reading the news from a BBC 
television studio in London, but if 
George Alagiah, who has died at the age 
of 67, wanted to be remembered, it was 
for his reporting, especially from Africa. 

As the BBC’s Africa correspondent in 
the 1990s he chronicled the joy and 
hope of the Mandela years in South 
Africa, and the agony of Rwanda’s geno-
cide. He also reported from Kosovo and 
other war zones, winning multiple jour-
nalism awards and being appointed 
OBE in 2008. His ability to remain dis-
passionate, while identifying with the 
people on whom he reported, made 
viewers trust him. His natural empathy 
shone through. 

Alagiah’s own experience as a migrant 
twice over before the age of 12 informed 
his journalism, and also his sense of 
identity. He was, as he put it, the BBC’s 
first “foreign correspondent and person 
of colour”, but never wanted to be 
defined by race. Anyway, it was compli-
cated: he was a Sri Lankan Tamil, who 
spent much of his childhood in Ghana, 
and became British. 

Despite his own experiences of rac-
ism, he had doubts about multicultural-
ism, which he blamed for some British 

immigrant communities’ failure to inte-
grate. In his memoir A Home From 
Home: From Immigrant Boy to English 
Man, he wrote: “In that tug of war 
between heritage on the one side and 
assimilation on the other, I never really 
had much of a choice. It had to be assim-
ilation.” His ability to observe and adapt 
fed into his sense of humour — he was a 
tremendous raconteur and gifted 
mimic.  

In 1961, when Alagiah was six, his 
family left Sri Lanka, then Ceylon, for 
newly independent Ghana, where his 
father had a job as an engineer. Just like 
his Ghanaian schoolmates, he felt him-
self to be one of “freedom’s children”, 
born in the heady days at the end of 
colonial rule. “We were caught up in the 
air of optimism,” he wrote. 

Decades later, when he found himself 
reporting on the conflicts and corrup-
tion that plagued the continent, he 
wrote that he was “destined to spend my 
adult life dispelling the dreams I had 
nurtured so carefully as a child”. The 
pain was personal: “I belong to Africa; or 
at least a piece of me does.” He left 
Ghana aged 11, wrenched from a happy 
childhood into the sometimes cruel 
world of a British boarding school. 

Handsome and intelligent, the only 
boy among four adoring sisters, Alagiah 
might have been insufferable — but he 
wasn’t. At Van Mildert College, Durham 
University, fellow students during fresh-
ers’ week in 1975 found a beautiful 
young man in an improbable maroon 
three-piece suit sitting at the bar, talk-
ing enthusiastically to all-comers. He 
shed the suit, but never the connections 
— he met his wife, Frances Robathan, at 
Durham and the two became the centre 
of a university friendship group that has 
lasted to this day.  

After working at South magazine — 
where he earned the sobriquet “Gor-
geous George” — he freelanced from 
Zimbabwe. A colleague remembers him 
as the consummate dashing young for-
eign correspondent, with his Billingham 
bag slung over one shoulder. He joined 
the BBC in 1989. After a decade as a rov-
ing reporter, he and Frances and their 
two sons, Adam and Matthew, settled in 
north London. He started to present the 
BBC Six O’Clock News in 2003, becom-
ing its main anchor in 2007. 

A diagnosis of stage 4 bowel cancer in 
2014 came as a shock that Alagiah 
accepted with extraordinary grace. 
Enjoying the energy of the newsroom, as 

well as the support of viewers who sent 
him thousands of messages, he worked 
for as long as possible. He wrote a 
thriller, set in South Africa. But his focus 
shifted. He revisited Sri Lanka, and 
spent as much time as possible with his 
growing brood of grandchildren. On 
walks round the park he would talk hon-
estly to friends about mortality.  

“I wish I hadn’t had cancer obviously, 
but I’m glad of the things I’ve learnt 
about myself, my friends and my family 
as a result,” he said. “I feel richer for 
being part of that community.”   

Reflecting on his own migrant story, 
he became a trustee of the Migration 
Museum, and one of his last projects was 
to raise money for it to find a permanent 
home. He felt grateful that he had the 
“luxury”, as he put it, of preparing for 
death. His BBC colleague and friend 
Allan Little said: “George taught us a lot 
about how to live, but he also taught us 
how to die.” 

After some 200 chemotherapy infu-
sions and five major operations over 
nine years, his body could take no more. 
He died at home in Stoke Newing-
ton with his wife, sons and two of his sis-
ters at his side.
Lindsey Hilsum

His ability to remain 
dispassionate, while 
identifying with the people 
on whom he reported, 
made viewers trust him

Alagiah said that ‘I belong to Africa; 
or at least a piece of me does’

Farage’s new crusade 
against all the banks

counter-terrorism group, says Farage 
had raised “valid concerns about poten-
tial over-reach” by banks, but says there 
still needs to be “careful safeguards to 
stop harmful actors”.

But many cases have no such connec-
tion. Peter Fudakowski, a 68-year-old 
Oscar-winning film producer, had his 
business account closed by NatWest. In 
March the Financial Ombudsman Serv-
ice ruled against him on the basis the 
account was not being used.

But Fudakowski says the account
had six figures in it earmarked for film-
ing, which was paused during the pan-
demic. “I wasted so much time and 
energy on this, [the decision] was irra-
tional, illogical and unfair. What was I 
supposed to do?” he told the Financial 
Times. “They use all sorts of excuses to 
get rid of you.”

NatWest said it had “acted proactively 
in this case . . . writing to the customer 
to outline clearly what was needed and 
extending the deadline several times”.

In February, a Facebook group called 
“NatWest closed down my account” had 
already reached 8,600 members, even 
before the Farage publicity. (It has 
10,800 now.) Participants have been 
sharing information on how to submit a 
data subject access request, or DSAR, to 

the lender to find out the real reason 
why they have been excluded. 

This was the tactic that Farage used to 
obtain a 40-page dossier that proved 
Coutts had been planning to jettison 
him for months. Memos revealed its 
reputational risk committee said he was 
“pandering to racists” and a “disingenu-
ous grifter”. His politics were deemed 
“at odds with our position as an inclu-
sive organisation”.

Bankers admit they are constantly 
trying to balance the risk of reputational 
damage with commercial considera-
tions. A senior figure at NatWest con-
ceded that Farage, despite Coutts’s dim 
view of his politics, was unlikely to have 
been abandoned if he were a billionaire.

HSBC and Standard Chartered — 
which are based in London but make the 
vast majority of their profits in emerg-
ing markets, particularly Asia and 
China — face even trickier geopolitical 
questions. In 2020, StanChart closed all 
bank accounts it operated for embassies 
after a review found many were flouting 
strict compliance and anti-money laun-
dering rules under the guise of diplo-
matic privilege, leaving it vulnerable to 
regulatory censure.

To avoid upsetting any individual 
country — in particular China — it 
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The former Brexit party leader has shown his uncanny ability to tap into the zeitgeist and unnerve the 
establishment. He now wants to expand the argument in British politics about ‘woke’ capitalism.

By Jim Pickard and Stephen Morris

tions after the financial crisis. NatWest 
is still 39 per cent owned by the govern-
ment after its 2008 bailout, when it was 
known as RBS. 

“Farage is a divining rod for anger and 
outrage in this country. The closure of 
bank branches, the experience people 
have with their banks, the difficulty of 
doing anything online, means people 
don’t hold banks in high regard,” says 
John McTernan, a Labour former Down-
ing Street adviser. 

Farage, who says he was refused bank 
accounts by at least nine banks because 
of his political profile, is launching a 
campaign for the rights of others who 
have lost their accounts because of their 
views. “Since I told my own story this 
month, I have been inundated with tales 
from others in genuine distress who 
have also suffered the indignity of being 
‘de-banked’.”

As regulators and law enforcement 
have tightened the rules on money laun-
dering in recent years, there has been a 
steady increase in individuals suddenly 
losing their bank accounts with no clear 
reason or right to appeal. A huge pro-
portion of those cases are due to sus-
pected financial crime. 

Adam Hadley, executive director of 
Tech Against Terrorism, an online

F resh from taking down one of 
the country’s most important 
bankers, Nigel Farage has a 
new target: Britain’s entire 
financial system. 

One of the principle architects of 
Brexit, Farage wants to be the standard 
bearer for the thousands of other people 
who have been stripped of their bank 
accounts and credit cards for political or 
other reasons. “I’m now a champion and 
crusader for men and women who have 
been closed down by the banks,” Farage 
told the BBC.

This new campaign kicked off a 
month ago when the 59-year-old 
Farage, a self-styled anti-elitist, com-
plained he had been dropped as a long-
standing client because of his politics by 
the most exclusive bank in Britain: 
Coutts. 

By this week, his pressure had led to 
the resignation of Dame Alison Rose, 
chief executive of parent company Nat-
West, in a dramatic midnight board-
room meeting late on Tuesday. Coutts 
boss Peter Flavel also stood down, while 
Sir Howard Davies, chair of NatWest, is 
under heavy pressure. 

Farage’s story has struck a nerve with 
the general public because it raised 
wider questions about the ability of 
banks to remove accounts without 
explanation, leaving them or their small 
businesses cut off from the mainstream 
financial system. In an increasingly 
cashless world, having a bank account 
has become an essential service.

David Davis, former Brexit secretary, 
likens closing someone’s bank account 
to cutting off their water or electricity 
supply. “You should be able to get a bank 
account regardless of your political 
views, whether you are a communist or 
a fascist.”

The story has also fed into a culture 
war backlash pushed by rightwing poli-
ticians on both sides of the Atlantic 
against the perceived over-reach of the 
corporate ESG agenda.

Under Rose, NatWest and Coutts pro-

moted an agenda built around the idea 
of “purpose”, which included climate 
change, sustainable living and LGBTQ+ 
rights. Farage, the former Brexit party 
leader who is a friend of former US pres-
ident Donald Trump, dubbed NatWest a 
“woke warrior”. 

The resignations this week are “a sign 
that corporations and their leaders are 
being roped into the culture wars”, says 
Professor André Spicer, dean of Bayes 
Business School. 

Rose quit after admitting she briefed a 
BBC journalist with misleading infor-
mation about Farage. “What brought 
her down was not the decision itself [to 
close Farage’s account],” adds Spicer. 
But she ended up “facing a tenacious 
culture warrior looking to make politi-
cal capital out of this situation”.

Banks to the wall

Even before Farage went to battle with 
Coutts, Britain’s banks were already in 
the line of fire. As the cost of living crisis 
continues to bite, parliamentary com-
mittees have wanted to know why mort-
gage rates have risen faster than the 
returns on most deposit accounts. 

Farage’s complaint spoke to a wider 
dissatisfaction with banks, which have 
closed more than 5,000 branches since 
2015 and are yet to repair their reputa-

‘You should be able to get a 
bank account regardless of 
your political views, 
whether you are a 
communist or a fascist’

decided to close every one, not just the 
worst offenders, the FT has previously 
reported.

One rival banking executive says they 
are worried about a deluge of com-
plaints and regulatory sanctions now 
public awareness about account clo-
sures has increased.

Bill Winters, Standard Chartered’s 
chief executive, says that it is always 
complicated for banks to “navigate the 
cross-currents of various laws and sanc-
tions”, but that banks should not screen 
clients for their politics and public state-
ments. “I suggest we accept the apolo-
gies, and the extraordinary acts of resig-
nation and move on,” he adds.

Yet many of those individuals who 
have lost their bank accounts say a reck-
oning was long due. The number of 
entrepreneurs seeing their business 
accounts closed has accelerated in 

recent years, according to Craig Beau-
mont, chief of external affairs at the 
Federation of Small Businesses. “It’s 
good that the government has finally 
acted on this. It’s a shame it took Nigel 
Farage for them to do it.”

The other reason Farage’s fight with 
NatWest has such resonance is the out-
sized political influence he continues to 
enjoy — even though he does not occupy 
any elected office. 

A rightwing Eurosceptic, Farage was 
underestimated for years in the run-up 
to the 2016 Brexit referendum, which 
the Leave campaign won against the 
odds, leading to the resignation of prime 
minister David Cameron in the process. 
This week’s episode shows that he 
retains an uncanny ability to tap into 
the political zeitgeist and unnerve the 
establishment.

Although no longer on the frontline of 
politics, Farage remains honorary presi-
dent of the Brexit party’s successor vehi-
cle, Reform UK, which is polling at 
about 8 per cent. 

Tory ministers are anxious about the 
idea of Farage actively re-entering poli-
tics at the expense of their party’s core 
vote, as polls show the Conservatives 
trailing their main opponents, the 
Labour party.

Within days of Farage first raising
his concerns about Coutts in late June, 
Rishi Sunak, the prime minister, said it 
would “not be right” for a bank to shut 
an account of someone “exercising their 
right to lawful free speech”.

The Treasury has since accelerated 
changes to banking rules so they have to 
give longer notice — and clearer expla-
nations — when they dump clients. 

“The [Tory] party is very worried
that Nigel Farage is putting together a 
slate of candidates for the next elec-
tion,” says Tim Montgomerie, a former 
adviser to Boris Johnson in Downing 
Street. 

Some campaigners hope the Farage 
imbroglio will highlight the broader 
issue that some 1.3mn adults in the UK 
do not have a bank account, according 
to FCA estimates. 

“I’ve seen this over and over with ref-
ugee clients that I work with,” says Nina 
Mohanty, an adviser at Talent Beyond 
Boundaries, which provides employ-
ment for refugees. “They try and go to a 
bank and it’s usually the high street 
banks who say, sorry computer says no.”

Additional reporting by Siddharth
Venkataramakrishnan and Rafe Uddin

‘It’s good that the 
government has finally 
acted on this. It’s a shame 
it took Nigel Farage for 
them to do it’

Obituary
A foreign 
correspondent 
whose empathy 
shone through 
his reporting

George Alagiah
Journalist and broadcaster
1955-2023

The self-styled 
anti-elitist 
Nigel Farage 
has fanned the 
flames of the 
culture war this 
week after being 
dropped from 
the most 
exclusive bank 
in Britain 
Ewan White
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Correction

c Christopher Nolan’s film Tenet was not 
released on the HBO Max streaming 
service in tandem with its cinema 
release, as incorrectly stated in an
article on July 22. He also ended his
relationship with Warner Bros in 2020, 
rather than 2021.

Opinion Society

Are bad vibes holding 
back Britain’s economy?

Perhaps the image of the UK’s former 
prime minister fighting to outlast a 
decaying vegetable stuck in investors’ 
minds and put them off British assets, 
raising the government’s borrowing 
costs, crimping investment and hold-
ing back growth. Crises of consumer 
confidence could matter too, if scary 
stories about the economy cause them 
to save rather than spend. 

What evidence is there that trash 
talk matters? Ideally you would look 
at whether changes in mood predicted 
changes in the real economy. And 
research does suggest that consumer 
confidence predicts higher inflation 
and lower unemployment in future, 
which is at least consistent with the 
idea that feelings have real-world 
effects. But it is difficult to isolate 
shifts in mood from other things. Are 
people feeling gloomier about the 
British economy holding everything 
else equal? Or are they responding to 
information about a darker future? 
Or are they merely feeling more 
uncertain about tomorrow? If, say, the 
outlook for interest rates became a lot 
less predictable, some precautionary 
saving might make sense.

In a recent working paper, Joel 
Flynn of Yale University and Karthik 
Sastry of Princeton University try 
to isolate the effect of pure optimism 
on hiring decisions in America, and 
find evidence that it is real. They 
analyse the wording of US end-of-year 
reports to measure narratives, and 
split firms into the optimistic and 
the pessimistic. Optimistic companies 
increased their workforce by about 
3.6 percentage points more than 
pessimistic ones over the following 
year. They also found that optimistic 
firms did not go on to be any more 
productive than pessimistic ones, and 
in fact tended to be less profitable in 
future. Company hiring is influenced 
by both positive and negative stories, 
not just good news.

When it comes to Britain, there is 
little reason to think that its compa-
nies would be any more level-headed 
than American ones. But there is some 
evidence of recent excessive gloom. 
Over 2022, consumer confidence 
slumped to a lower point than seen 
either during the pandemic or the 
financial crisis of 2007-09. Even 
before the rumpus associated with 
Liz Truss’s botched growth plan, the 
OBR was predicting a year-long reces-
sion. By the end of the year most fore-
casters were predicting a downturn. 

But the slump still hasn’t arrived. 
Between March and May there were 
1.3 unemployed people for each 
job vacancy. Retail sales have held up. 
It is probably right to gripe that 
there was too much negativity about 
Britain’s economic outlook. But so far 
at least, the economy has escaped the 
tyranny of its own low expectations.

soumaya.keynes@ft.com

B uck up, Britain! Enough 
of the wailing over high 
inflation and whining about 
soggy growth. Repeat after 
me: I am not an emerging 

market. I am not a developing coun-
try. I am not led by a lettuce. Or just 
listen to chancellor Jeremy Hunt, who 
recently rejected the “declinist narra-
tive” going around. Careful, he says, or 
the doom and gloom could become 
self-fulfilling.

Are bad vibes really holding back 
Britain’s economy? Ridicule is one 
response. Output per worker was 
almost 50 per cent higher in America 
than in Britain in 2021 while UK con-
sumer prices rose by 8 per cent over 
the year to June, a higher rate than 
in the eurozone, Japan or America. 
Fitch, a rating agency, expects debt 
interest to eat up more than 10 per 
cent of government revenue in 

2023. Perhaps some positive thinking 
could heal the pain?

The more serious riposte is that 
negative narratives reflect harsh reali-
ties. According to a survey by EY pub-
lished in June, over 17 per cent of 
investors expected the UK’s attrac-
tiveness to decline over the next three 
years, compared with 4 per cent a dec-
ade ago. They cite real factors includ-
ing an increased regulatory burden, 
higher costs, a reduction in market 
size and political instability. Those 
sounds less like a leftwing plot to talk 
down the economy than the tedious 
consequences of government policy. 
It’s hard to stay upbeat about the pace 
of growth when the Bank of England is 
actively trying to slow it down.

It is possible both that there is a bit 
too much despondency surrounding 
the British economy, and that 
this melancholy could affect real 
outcomes. Economists have certainly 
theorised as much. One idea is that 
because people do not have crystal 
balls, they struggle to calculate future 
returns precisely. That means deci-
sions require judgments from the gut, 
and “animal spirits” can influence 
whether investments happen. 

Another option, pushed by the 
economist Robert Shiller, is that our 
behaviour is strongly affected by nar-
ratives, including viral stories or jokes. 

Crises of consumer 
confidence could matter, 

if scary stories cause them 
to save rather than spend

FT montage/Dreamstime

Armchair travel has the 
consolation of great books
“Wish you weren’t here” by 
Simon Kuper (The Weekend Essay, 
Life & Arts, July 15), apposite as ever, 
provoked much thought.

It inspired me to find my copy of The 
New Art of Travel by Alain de Botton, 
published in 2015, which I remember 
as being full of insight. In it he suggests: 
work out why we really want to go 
somewhere; ask ourselves how our 
destination can help us to address our 
motives; and plan how we can embed 
the lessons of travel into our life on our 
return. Or maybe we should try to see 
the world through works of art that are 
nearer to home. 

As Proust observed, “Going to the 
Louvre to look at a Titian consoles us 
for not being able to go to Venice.”
But eventually even he preferred to 
look at reproductions rather than face 
the chatter of a museum crowd.

Then of course there is the allure of 
armchair travel pioneered by Xavier de 
Maistre in 1794 with A Journey Around 
My Room. 
Penelope Visman
Sandgate, Kent, UK

Value of older buildings
is undermined by tax
Hugo Cox again highlights (“The 
carbon conundrum”, House & Home, 
July 22) that new-build houses can 
claim VAT, whereas refurbishments 
cannot. He also raises the many 
environmental and societal benefits of 
retrofits over new-builds — yet there 
are no financial incentives in the 
harvesting of these carbon savings.

Our government could acknowledge 
these enormous benefits and link them 
to the strong market for the purchase 
of carbon offsets. They should set up a 
scheme that attributes a value to the 
carbon savings of retrofitting and 
permit them to either be sold or 
used personally as an offset. The 
government would additionally still 
gain the VAT from the refurbs (which 
they do not from new-builds). 

Building operations and construction 
now account for almost 40 per cent of 
global energy-related CO₂ emissions.

I am tired of seeing good buildings 
torn down and older ones neglected 
because of VAT savings on new-builds.
Tony Parrack
London SW20, UK

Not all university degrees 
are equal in career stakes 
Stephen Bush (“Everyone needs 
educating in the fight over university 
degrees”, Opinion, July 22) fails to take 
into account the deep-seated 
intellectual snobbishness that accords 
greater weight both to any university 
degree compared with any level of 
technical training as well as to arts 
degrees as opposed to degrees in 
Stem subjects — themselves 
often taught in universities in a 
predominantly theoretical as opposed 
to practical matter.

As successive governments have 
pushed to increase the numbers 
attending universities, universities 
themselves have reacted by increasing 
the range, especially of arts degrees. 
These may or may not offer reasonable 
prospects of gainful economic 
employment of a level necessary 
to pay off the costs incurred in 
attending university.

The fundamental question is 
whether, as a result of this, society is 
now offering even-handed choices to 
people beginning their careers to 
enable the maximum number of them 
to live fulfilled, prosperous lives. If the 
answer to this was in the negative, and 
as a result some universities might 
need to radically reduce in size, merge 
or even close, then we should surely 
not stop this happening.
Robin Hodgson
The Lord Hodgson of Astley Abbotts, CBE, 
House of Lords, London SW1A, UK

deeply divisive politician. His 
government was surrounded by 
controversy, scandal and conspiracy 
theories — above all that generated by 
his attorney-general putting up the 
fugitive Macarthur in his apartment 
(which to much disappointment 
eventually turned out to be entirely 
coincidental).

Gubu then came to be applied to the 
conduct of Haughey and the 
government in general, and stuck. It 
was so effective because Haughey’s 
reputation was such that friends and 

foes alike believed him capable of 
almost anything, whether heroic or 
demonic. It contributed to his election 
defeat later in 1982. Four decades on, it 
still connotes a political omnishambles.

Gubu was indeed coined by Conor 
Cruise O’Brien, though describing him 
simply as a journalist does scant justice 
to his remarkable career as a diplomat, 
politician, historian, essayist, literary 
critic, biographer, polemicist — and 
journalist.
Rory Montgomery
Blackrock, Co Dublin, Ireland 

I s the US still capable of science 
moonshots? It is an interesting 
question to ponder amid the buzz 
around the movie Oppenheimer, 
about the development of 

America’s first nuclear bomb. Debate 
has, unsurprisingly, tended to focus on 
the risk of nuclear war, and how 
brilliant innovations can turn 
dangerous. But as I watched the film, a 
different thought occurred: about the 
speed and scale at which Washington 
threw resources into this project.

Eight decades on, the government is 
contending with new challenges. It is 
still producing remarkable innovations, 
most recently around AI, or the 2020 
“warp speed” programme to search 
for a Covid-19 vaccine. Just last week, 
scientists at the Carnegie Institute of 
Science described another remarkable 
initiative: construction of the Giant 
Magellan Telescope in Chile. But such 
feats often seem to emerge in spite of, 
rather than because of, Washington. 

In the Oppenheimer era, the federal 
government was willing to throw 
almost any amount of money at a 
project, if deemed important; Franklin 
D Roosevelt swiftly approved an initial 
$500mn, later rising to $2bn. Today, 
federal funding for research and 
development has to be cleared each 
year by a Congressional vote. Last 
month, for example, the White House 
submitted its prospective 2024 budget 
to Congress. And, while its pitch for the 
National Science Foundation is likely 
to pass, Republicans are expected to 
slash the requested budget for the 
NSF’s medical counterpart, the 

National Institutes of Health.
This leaves research entities in a 

state of medium- to long-term budget 
uncertainty. The European Space 
Agency has a secured six-year funding 
pot from parliament, in stark contrast 
to its American counterpart, Nasa.

Moreover, the government’s role in 
science research has been shrinking. A 
recent report from the Aspen 
Economic Strategy Group shows that, 
on a gross basis, the US still dominates 
global R&D budgets, since “at over 
$700bn in 2020, US research and 
development expenditures exceed 
those of Japan, Germany, South Korea, 
France, India, the United Kingdom 
and Russia, combined”.

Yet, where US business investment 
in R&D more than tripled between 
1990 and 2020, federal public 
spending on R&D has stayed almost 
flat. Consequently, the latter is now 
only one-third of the former (they 
used to be roughly equal). 

So, while public money finances 
about half of all basic science research, 
business funds half of all applied 
research and almost all experimental 
development. The American 
Association for the Advancement of 
Science observed earlier this year that 
America has fallen to “13th [place in 
the world] in public R&D intensity”. 
And out of that public R&D pot, at 
least half goes to the Department of 
Defense, with only 6 per cent for Nasa.

Does this matter? Some American 
politicians, particularly those with a 
free-market, small-government bent, 
would argue not. After all, US 

companies have become dominant on 
the global stage on the back of their 
R&D prowess, often driven by 
entrepreneurs. Just look at AI 
advances made by start-ups such as 
OpenAI and tech giants such as Google.

What increasingly worries US 
scientists in less commercially viable 
areas is that basic research often needs 
investment for many years before it 
bears fruit. Business leaders that will 
back moonshots — such as Elon Musk 
— are the exception, not the norm. 

It should be easy to make an 
economic case for such investment, 
since returns on publicly funded 
scientific investment are substantial, 
according to the AESG. Benjamin 
Jones, an AESG contributor, reckons 
“the science and innovation system is 
akin to having a machine where society 
can put in $1 and get back $5 or more.” 
And as Bill Janeway, the economist 
and venture fund luminary notes, 
while “the US state emerged as the 
dominant source of R&D funding” in 
the postwar era, paving the way for the 
digital and biotech revolution, “by the 
1980s, a professional VC industry had 
emerged to dance on the platforms 
created by the US state”. Silicon Valley, 
in other words, flourished on the
mid-20th-century public R&D boom.

Could the threat of China — like 
Germany in the 1940s or the USSR in 
the 1960s — prod Congress to loosen 
its purse strings? Few wish to see the 
threat of war resurface, or a new 
pandemic. But the question facing 
science is: how does it secure required 
investment without a full-blown shock?

The time when 
the US poured 
money into 
moonshots 
is over

Notebook
by Gillian Tett

Money-laundering efforts 
are full of hypocrisy
I wonder if John Gapper (“Dear Nigel 
Farage, you can keep your Coutts 
account”, Opinion, July 22) has read 
Butler to the World by Oliver Bullough, 
who reports that fraud is estimated to 
cost the UK £193bn every year, all of 
it laundered.

When I worked in banking, dealing 
with compliance was a pain. Its 
approach was indiscriminate 
box-ticking, the effect of which was to 
make more difficult the activities of 
legitimate companies while diverting 
time and effort from those who should 
have been investigated.

As Gapper notes, “senior judges” are 
treated as politically exposed persons, 
therefore attracting extra attention. 
That may be appropriate for some 
jurisdictions, but it’s an example of 
the basic hypocrisy of this country’s 
alleged commitment to stopping 
money laundering, as is Coutts’ lengthy 
document sneering at and smearing 
someone about whom there was no 
valid concern. 
Andrew Anderson
Edinburgh, UK

In her review of Mark O’Connell’s new 
book about the Irish murderer 
Malcolm Macarthur, Miranda Seymour 
mentions how the acronym “Gubu” 
(grotesque, unbelievable, bizarre, 
unprecedented) came to describe the 
extraordinary affair (Books, Life & 
Arts, July 22).

What gave the term its force was that 
the four words were in fact uttered (in 
a different order) by the taoiseach, 
Charles Haughey, during a press 
conference about the Macarthur case. 
Haughey was a brilliant, dishonest and 

Irish acronym that covers a multitude of sins 
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Legislation is 
needed — but 
this runs into 
issues of 
proportionality, 
and lawmakers’ 
ability to draw 
up safeguards on 
a sophisticated 
technology 
evolving at
warp speed

Can tech companies police themselves on AI?

The industry and legislators 
will have to work together 
on reducing risks

In developing artificial intelligence — 
whose vast promise also involves myr-
iad risks — can technology companies 
be trusted to police themselves? Seven 
of the biggest businesses in AI last week 
issued public commitments to safety 
and transparency, after a meeting with 
president Joe Biden. Four of them — 
Google, Anthropic, Microsoft and 
OpenAI — this week formed a group to 
look into more powerful AI, and estab-
lish best practices for controlling it. 

The avowals of responsibility are cer-
tainly welcome. But the industry’s poor 
record in curbing the harms of, say, 
social media, suggests a regulatory 
framework will be needed to enforce 
these undertakings. The challenge is to 
make it effective without stifling inno-
vation, and able to evolve along with AI.

At the White House, the tech firms 
committed to making sure products 
were safe through pre-release security 
testing internally and externally, and to 
share information across industry and 
government on managing risks. They 
undertook to make it easier for third 
parties to unearth vulnerabilities in 
their AI systems — and to ensure users 
knew when content was AI-generated, 
through digital “watermarking”.

These are positive steps, but they 
largely reflect practices the companies 
already follow or are planning, even if 
making them public bolsters their force. 
They also remain vague and incom-
plete. There was no promise to disclose 
what data AI models have been trained 
on — a central issue in planned EU legis-
lation on AI. Microsoft has suggested a 
voluntary, but surely worthwhile, regis-
try of high-risk AI systems.

Federal Trade Commission officials 
have signalled the FTC might be able to 
sue the tech companies for breaching 
their commitments, as a deceptive prac-

tice under consumer law. But their 
vagueness could make this tricky. The 
White House is working on an executive 
order which might give the undertak-
ings more muscle, though this is also 
understood to be directed at controlling 
the ability of China and other rivals to 
acquire AI programs and components.

Ultimately, legislation is needed — but 
this runs into issues of proportionality, 
and lawmakers’ ability to draw up safe-
guards on a sophisticated technology 
evolving at warp speed. The EU, short of 
its own tech giants but an aspiring global 
tech policeman, has gone straight for 
lawmaking. Its proposed AI Act was 
drawn up before, for example, genera-
tive AI — the hottest technology of the 
moment — had properly evolved or its 
pitfalls were understood. Dozens of 
companies have complained the bill 
risks harming EU competitiveness but 
does not address the main problems.

The US Congress, by contrast, lacks 
either bipartisan will or the expertise to 
legislate on AI, and its failure to act after 

years of hearings on other tech issues 
does not give grounds for confidence. 
Chuck Schumer, Senate majority leader, 
plans to hold educational forums for 
senators on AI in the autumn.

Regulating AI surely requires working 
directly with the tech sector itself. Many 
of the smartest AI minds, best able to 
anticipate the risks, are within the com-
panies. External experts must of course 
also be involved, to ensure the boffins do 
not hoodwink the legislators.

The tech sector will have to be ready 
to engage. Especially after the backlash 
that businesses such as Meta’s Facebook 
have suffered over the negative aspects 
of social media, however, they have an 
incentive to be more constructive with 
the authorities than they were a decade 
ago. There are signs they understand 
that the companies likely to do best in 
the AI world are those that position 
themselves as the most responsible. A 
technology as transformative as this one 
requires equally inventive approaches 
to keeping it under control.

Soumaya 
Keynes
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ground, he married into elite diplomatic 
circles. His father-in-law, Qian Jiadong, 
was aide to the late leader Zhou Enlai. 
Zhou is famous for his dictum that “dip-
lomatic personnel are the People’s Lib-
eration Army in civilian clothing”, a 
message Wang seems to have absorbed. 

In his book China’s Civilian Army, Peter 
Martin describes a speech given by 
Wang in 2013 to fresh foreign ministry 
recruits. “Zhou Enlai will always be a 
model for diplomats,” he told the group. 
“A civilian army not only needs to main-
tain strict discipline and obedience to 
commands, but also needs . . . to serve 
the people like the PLA.”

In recent years, as the Trump admin-
istration stepped up moves to counter 
China, the foreign ministry under Wang 
responded with “wolf warrior” diplo-
macy — known for its brash and com-
bative rhetoric. One former journalist 
who dealt with Wang said he practised 
“a somewhat more refined form of wolf 
warrior . . . a biting acerbic kind”. 

“Wang Yi is a man of many faces. He 

A ustralia’s foreign minister 
Julie Bishop thought every-
thing was going well at a 
meeting with Wang Yi in 
2013, as her Chinese coun-

terpart launched into an opening 
speech in Mandarin. But then the Aus-
tralian ambassador pushed over a note 
saying: “This is going terribly badly.” 

Wang was publicly haranguing Bishop 
after Australia questioned Beijing’s 
establishment of an air defence identifi-
cation zone in the East China Sea. The 
pair then sat through a frosty diplomatic 
dinner, silently staring across the table. 

That episode, recounted by Bishop in 
later interviews, helped define Wang as 
the tough point man of a new, more 
assertive Chinese foreign policy under 
President Xi Jinping. Now, just months 
after leaving the foreign minister job, 
the 69-year-old Wang, a staunch nation-
alist described as a “trusted old hand”, 
has been called back. This time he faces 
an even tougher task. 

Wang was reappointed foreign minis-
ter after the once high-flying Qin Gang 
was suddenly removed from his post 
this week without explanation. Even by 
the opaque standards of China’s Com-
munist party the Qin episode stands 
out. After a month-long absence, first 
ascribed to “health reasons” but later 
left unexplained, he was ousted by an 
emergency meeting of China’s rubber-
stamp parliament in one of the highest 
profile disappearances of a senior cabi-
net member during Xi’s presidency. 

For Wang, who outranked Qin in the 
less high-profile role of the party’s head 
of foreign policy, the challenge now is to 
restore credibility to China’s diplomacy 
while juggling a hectic workload with-
out his former colleague’s help.

Aside from handling rising geopoliti-
cal tensions, Wang will have to prepare 
for Xi’s possible attendance at several 
important gatherings including Novem-
ber’s Asia-Pacific Economic Cooperation 
leaders’ summit in San Francisco where 
he might meet US President Joe Biden. 

“His real headache is how to manage 
some of these burning problems,” said 
Minxin Pei, professor of government at 
Claremont McKenna College, listing 
China’s strained ties with the US, 
Europe, Japan and others. “And to deal 
with those big summits.” 

Known as the “silver fox” because, 
unlike many older party cadres, he does 
not dye his hair, Wang first took over as 
foreign minister a decade ago, just after 
Xi took office. “Wang is a known quantity 
and not a political interloper like Qin 
Gang,” said Danny Russel, vice-president 
for international security and diplomacy 
at the Asia Society Policy Institute. “But 
he has over time become much less the 
personable and open-minded diplomat 
who I and others could talk with can-
didly . . . and now appears as a more 
politically correct champion of the 
China Dream and Xi Jinping thought”. 

Born in Beijing in 1953, Wang was 
forced to labour on a farm during Mao 
Zedong’s Cultural Revolution. After-
wards, he entered the foreign ministry, 
spent time at Washington’s Georgetown 
University and became ambassador to 
Japan. Although from a modest back-

Xi’s trusted old hand has 
even more to do after his 
predecessor’s unexplained 
removal, write Joe Leahy 
and Demetri Sevastopulo

has the ability for a serious and sus-
tained discussion of regional and global 
affairs, but he is a very political animal 
too,” says Evan Medeiros of Georgetown 
University who dealt with him during 
his time as top China adviser to former 
president Barack Obama.

“Europeans and Americans can’t dis-

tinguish between Chinese, Japanese and 
South Koreans,” Wang told a trilateral 
meeting between the three countries 
this month. “No matter how yellow our 
hair is dyed or how sharp we change our 
nose, we can’t become westerners. We 
should know where our roots are.” 

Beyond the rhetoric, he has his work 
cut out. China is trying to mend fences 

‘He has the ability for a 
serious discussion of 

global affairs, but he is a 
very political animal too’

ing steadily from country to pop and 
lately working with Aaron Dessner of 
The National for sad dads like me. It is 
not a wholly new strategy: Bob Dylan 
was scorned by folk fans for going elec-
tric in 1965. But she has cast it as a neces-
sity for female artists (“They have to or 
else you’re out of a job”). The Eras tour 
recalls her reinventions.

Broad reach is vital as the business has 
shifted to a power law: a steadily greater 
share of the rewards, from both stream-
ing and performing, has gone to the top 
musicians. The cost of stadium shows, 
with multiple set and costume changes, 
can only be defrayed by selling a lot of 
tickets to people of various ages and 
tastes, in many countries.

Swift’s more subtle insight was to real-
ise the value of communicating directly 
with her fans through social media posts 
and artful teasing. The “Easter egg” 
clues about her next moves that she reg-
ularly drops for those who follow her 
closely are the rewards for being 
devoted. Her superfans come to shows 
wearing cryptic friendship bracelets 
strung with long acronyms of her cho-
ruses and bridges.

She has thus parlayed her musical 
genius into becoming one of the world’s 
biggest direct-to-fan brands. She shares 
this advantage with BTS, the South 
Korean band that outsold and out-
streamed her for a couple of years 
before she retook the top spot last year. 
It makes the difference between having 
casual supporters and fans who will leap 
on an aircraft for her.

More tickets are now bought by eager 
— and often truly fanatical — fans, 
rather than musical dabblers who want 
to catch a new band by attending a local 
show. “Fandom is more and more 
important for live music,” says Kriss 
Thakrar of Midia Research. Many con-
certgoers now say they are willing to 
dash expensively to another city to see a 
favourite act.

This effect has been on display in the 
US as Swift has taken Eras to big city sta-
diums, drawing fans from hundreds of 
miles away. Many have spent far more 
than they budgeted for, carried away in 
the excitement. It will happen in other 
countries, too, as she goes: Air New Zea-
land has added flights to Australia for 
Swifties to reach her shows there in
February.

Swift may be benefiting from a post-
pandemic music revival as fans surge to 
live events. She may also be experienc-
ing the winner-takes-all effect of 
becoming one of the world’s top acts: no 
matter how many places you play, 
demand will be insatiable. But one thing 
of which she can’t be accused is failing to 
hustle and put in the work.

john.gapper@ft.com

While she cannot have 
known she would achieve 

all this by the age of 33, she 
put the conditions in place

I  wish,” a longstanding US Democrat 
and environmentalist said to me 
recently, “that we’d never politi-
cised global warming.” Even as 
extreme heat is demonstrating that 

no country will be immune from cli-
mate change, the politics are becoming 
more treacherous. 

Parts of the right are mobilising to 
slow down the path to net zero, as infla-
tion bites and the fossil fuel industry 
comes under pressure. In the US, Ron 
DeSantis has rejected “the politicisation 
of the weather” — despite having had to 
grapple with the effects of its extremes 
in Florida — and House Republicans are 
lobbying to overturn a tax on methane 
pollution within the Inflation Reduction 

Act. In Britain, Conservatives who
fear annihilation at the next election 
have decided to use green policies as a 
wedge against Labour. Even Canada’s 
premier, Justin Trudeau, is struggling to 
deliver what was a radical plan on 
decarbonisation. 

I have the eerie sense that some of the 
old tunes of the 1990s are being 
replayed. Although outright climate 
denial is now patently delusional, right-
ist politicians are quick to claim that
the west has already done enough, or 
that new technology will save us. There 
have also been some bizarre attempts
to distract from the main issue. When 
the skies in New York State turned 
orange in June, Rudy Giuliani tweeted 
“Is it due to wildfires, climate change or 
something more sinister?”. In Britain, 
the former Tory minister Lord David 
Frost recently declared that we 
shouldn’t worry because more people 
die of cold than heat. Meanwhile the 
hard end of the oil industry continues to 
lobby for projects that would be 
stranded assets under net zero. 

The dilemma is how to balance cli-
mate action with the preservation of 
livelihoods. This can feel frustrating
to those of us who fear we may soon 
reach planet tipping points which will 
wreak their own economic havoc. 
Extreme weather has already made 
some US homes uninsurable. Canada 
has lost more land to wildfires this year 
than any other on record, and its Cli-
mate Institute estimates that extreme 
heat will threaten half a million jobs by 
2050. Meanwhile Greece, Italy and 
Spain, which are sweltering in 40C heat, 
must fear for the future of their tourist 
industries. 

Nevertheless, it is legitimate to ask 
which solutions will be most cost-effec-
tive, and where the costs should fall.
The path to net zero demands that
governments pull off the equivalent of
a new Industrial Revolution in only 
three decades. Politicians are reluctant 
to move ahead of where they think pub-
lic opinion is — and the public dislike 
blank cheques. 

The answer is surely to invoke a war-

to happen with climate, the political 
conversation has to mature. The left is 
correct in believing that getting to net 
zero will require a bigger state to mobi-
lise resources and frame objectives. But 
the right is also correct that only mar-
kets are nimble and innovative enough 
to deliver. In Britain, some Tories are 
disingenuously trying to elide an 
unpopular tax on polluting vehicles in 
London with entirely separate climate 
policy. But many Green parties have 
committed similar sins, merging ‘green’ 
policies with ‘red’ ones — like wealth 
taxes, shrinking the military or, disas-
trously for Germany’s carbon footprint, 
opposing nuclear power. 

The story that voters need to hear 
from political leaders cannot be ideolog-
ical. Long before Al Gore spoke so elo-
quently about the Inconvenient Truth, 
Margaret Thatcher warned of the grow-
ing peril of carbon emissions, and called 
for a framework convention on climate 
change in her speech to the 1989 UN 
General Assembly. Some modern Con-
servatives who consider themselves 

time spirit, and make the fight against 
climate change a joint endeavour 
against a common enemy. If the public 
and political will is there, human inge-
nuity can prevail, with remarkable 
speed. In the second world war, America 
transformed its manufacturing base to 
produce tanks and ammunition. The 
Covid pandemic resulted in the discov-

ery and development of vaccines at 
scale, saving millions of lives. Russia’s 
invasion of Ukraine has finally 
prompted Germany to free itself from 
its dependence on Russian gas. 

What do all these cases have in com-
mon? A determined focus on a single 
objective, a sense of national unity and 
leadership by the private sector. For this 

We have to make the fight 
against warming 

a joint endeavour against 
a common enemy

Thatcher’s disciples hate being 
reminded of her words that “we shall 
only succeed in dealing with the prob-
lems through a vast international, co-
operative effort” — but she was right. 

In two decades of writing about cli-
mate change I have learnt that it pro-
vokes deeply emotional reactions. Peo-
ple are quick to dispute any suggestion 
that they should change their lifestyle, 
or that the world they inhabit might 
change. They are understandably con-
cerned about who is going to bear the 
costs of decarbonisation, and whether it 
is fair. Many would rather not think 
about it too much. Individual political 
leaders are navigating a very complex 
situation, a global tragedy of the com-
mons in which no one population wants 
to lose out to any other.

My American Democrat friend was 
right: the issue is too important to be 
held hostage by any one group. If we are 
to tackle the warming climate, we must 
take the heat out of the politics.

camilla.cavendish@ft.com

Opinion

The climate crisis requires a wartime footing

with Europe, which is suspicious of Bei-
jing’s unwillingness to condemn Russia’s 
invasion of Ukraine. Meanwhile, Beijing 
and Washington are trying to revive dia-
logue. Wang was already the main inter-
locutor with US national security 
adviser Jake Sullivan. “It is a very 
important channel but both of them are 
super busy and Wang twice as busy as 
before Qin was purged,” says Russel.

Wang will also have to work with Xi to 
find himself a successor. He is already 
well past retirement age. 

As for Bishop, who is no longer in gov-
ernment, she said this week that Wang’s 
return was welcome. “I always had very 
professional dealings with him,” she 
told Australia’s National Press Club, 
before joking: “Although there is one 
occasion, but we won’t go into it.”

joe.leahy@ft.com
demetri.sevastopulo@ft.com

Additional reporting by James Kynge in 
London and Edward White in Seoul 
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China’s tough foreign 
minister returns

T aylor Swift, my favourite 
stadium-filling musician, 
once reflected in her song 
“The Man” that she would 
be given more respect for 

her artistic achievements were she of 
the opposite sex. “They’d say I hustled, 
put in the work/They wouldn’t shake 
their heads and question how much of 
this I deserve.”

That said, or sung, she shows little 
sign of being disheartened. I first came 
across Swift’s addictive talent after she 
released her second album Fearless 15 
years ago, and listened on constant 
repeat while driving across US states. It 
never occurred to me that a 19-year-old 
country pop singer-songwriter would 
later conquer the musical world: I, too, 
underestimated her.

Swift will soon conclude the US leg of 
her Eras tour with a six-night run in Los 
Angeles. Hundreds of thousands of her 
fans have flown into cities, filling hotels 
and restaurants and spending an aver-
age of $1,300: the Federal Reserve Bank 
of Philadelphia credited her for May 
being the best month for the city’s hotels 
since the pandemic.

She is estimated to have grossed 
$13.6mn per concert, each attended by 
an average of nearly 54,000 people. 
Swift is not finished: she will now move 
to the global leg, ending in London next 
summer, for which millions of “Swift-
ies” have tried to buy tickets online. 
Eras could become the first $1bn music 
tour, surpassing Elton John’s $939mn 
Farewell Yellow Brick Road shows.

It is a phenomenon, but not an acci-
dent. While Swift cannot have known 
she would achieve all this by the age of 
33, she put the conditions in place. 
“Someday, I’ll be big enough so you can’t 
hit me/and all you’re even gonna be is 
mean,” she sang in “Mean”. She had 
been piqued by a nasty reviewer but she 
was always determined to achieve her 
business independence.

“Someone has to be in control of an 
enterprise like this,” Mick Jagger, co-
founder and lead singer of the Rolling 
Stones, answered last year when asked if 
he is a control freak. It was a fair 
response, given the behavioural and 
business chaos that used to characterise 
music and indeed the Stones them-
selves. Jagger’s oversight has brought 
the band enormous rewards. 

If someone has to be in control of the 
Taylor Swift show, why not Swift? That 
thought came to her while young, and 
she has made no secret of being deter-
mined to liberate herself. “You deserve 
to own the art you make,” she declared 
in a heated battle over who owned the 
masters of her early albums, and she has 
doggedly re-recorded three of them to 
make her point.

She also widened her audience, evolv-

How Taylor Swift rules
the live music economy

BUSINESS

John
Gapper

POLITICS

Camilla
Cavendish



10 ★ FTWeekend  29 July/30 July 2023

Vale is expanding nickel production 
in Indonesia over the next decade

MYLES MCCORMICK — HOUSTON
TOM WILSON — LONDON

ExxonMobil’s profits tumbled as the 
company said oil prices were returning 
to “normal”, signalling an end to the 
commodity turmoil that has beset the 
global economy since the start of the 
war in Ukraine.

The US’s biggest oil company posted 
net income of $7.9bn for the second 
quarter, less than half of the unprece-
dented $17.9bn it reported during the 
same period in 2022.

Excluding last year, the profit figure, 
which came in broadly in line with Wall 
Street estimates, was the company’s 
strongest for this time of year in more 
than a decade.

“We expected prices to moderate 
after record earnings,” Kathy Mikells, 
Exxon’s chief financial officer, told the 
Financial Times. “If you look at the 
overall price environment, across most 
of our businesses, we’re back within 
what we would call the 10-year normal 
range.”

The fall in Exxon’s earnings mirrors 
drops reported by rival oil majors as 

commodity prices recede after surging 
in the wake of Moscow’s full-scale inva-
sion of Ukraine last February.

US rival Chevron reported earnings of 
$6bn for the period, down by about half 
compared with a year ago. 

Italy’s Eni reported adjusted net prof-
its of €1.94bn yesterday, down 49 per 
cent from the second quarter of 2022 
but still ahead of average analysts’ esti-
mates of €1.6bn. 

Shell and TotalEnergies reported sim-
ilar falls this week, with second-quarter 
earnings down 56 per cent and 49 per 
cent, respectively. Analysts expect BP to 
follow a similar course when it reports 
next week.

Brent crude, the international oil 
marker, averaged about $78 a barrel 
during the period, compared with $112 a 
barrel a year ago. Natural gas prices, 
which surged to more than $6 per mil-
lion British thermal units in the US last 
year, have since fallen back below $3 per 
million Btu. 

Exxon reported revenues of $83bn for 
the period, compared with $116bn a 
year ago. Chevron, which also reported 

Sources: ExxonMobil; S&P Capital IQ

ExxonMobil’s profits remain
elevated despite fall from
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Quarterly net income ($bn)

-20

-10

0

10

20

2010 13 15 17 19 21 23

its full results yesterday after preview-
ing its profit figures last week, saw reve-
nues fall from $69bn to $49bn. 

Shares in both companies fell by 
about 1 per cent in pre-market trading, 
and continued down into early after-
noon trading in New York.

The two supermajors experienced 
hefty drop-offs in their upstream earn-

JAVIER ESPINOZA — BRUSSELS

Booking Holdings has offered to make 
concessions to the EU in order to win 
the approval of its €1.6bn purchase of 
Sweden’s Etraveli Group, as the online 
travel site seeks to overcome competi-
tion concerns surrounding the deal.

Booking in November 2021 announced 
its intention to buy Etraveli, which runs 
brands such as Gotogate and Mytrip and 
is owned by private equity group CVC.

EU regulators are concerned that 
Booking’s acquisition of the flights-only 
company will strengthen its market 
position and hurt rivals, said two people 
familiar with their thinking.

The Amsterdam-based company is 
proposing to give travellers who book a 
flight with Etraveli accommodation 
options beyond those offered by Book-
ing, said people familiar with the move. 
This would address a concern that 
Booking will only offer its own hotel and 
flats services alongside a flight.

The proposed concessions come in 
response to concerns from the Euro-
pean Commission that the Etraveli deal 
would allow the travel group a further 

advantage in the hotels sector, while 
helping it move into other services such 
as car rentals and flights. 

Under the direction of competition 
chief Margrethe Vestager, EU regulators 
have scrutinised deals that could fur-
ther entrench the market power of big 
technology companies.

However, Vestager’s imminent depar-
ture from that post to run for the presi-
dency of the European Investment Bank 
is weighing heavily over Brussels regula-
tors’ decision on the Booking-Etraveli 
deal, according to people close to the 
deliberations, as she may not make the 
final call on the transaction.

Booking said it remained in “contin-
ued discussions” with the commission. 
The commission declined to comment.

Booking has tried to allay competition 
concerns in other ways. It told regula-
tors it already has a commercial agree-
ment that allows Booking users to book 
flights offered by Etraveli. 

Following a closed hearing this month 
in Brussels, Booking also showed the 
commission research which indicated 
that few people book accommodation 
immediately after buying their flight. 

Travel & leisure

Booking seeks to alleviate EU 
fears over €1.6bn Etraveli deal

ings as prices moderated. Exxon’s 
upstream profits of $4.6bn were down 
60 per cent year on year and 29 per cent 
sequentially. 

Chevron’s $4.9bn upstream earnings 
were off 51 per cent and 42 per cent 
respectively. Downstream earnings also 
fell at both groups as refining margins 
tightened. 

Exxon said efforts to drive down costs 
had meant it was able to maintain ele-
vated profits even in a weaker price 
environment. The company said it was 
on track to reduce overheads by $9bn by 
the end of the year compared with 2019. 

“The work that we’ve been doing to 
improve our underlying profitability is 
reflected in our second-quarter results, 
which doubled from what we earned in 
a comparable industry commodity 
price environment just five years ago,” 
said Darren Woods, Exxon’s chief execu-
tive. 

Both Exxon and Chevron reported 
record production in the Permian Basin 
of Texas and New Mexico as they inten-
sify efforts to extract hydrocarbons 
from the US’s most prolific oilfield. 

ExxonMobil earnings tumble 
as oil prices return to ‘normal’
3 Profits halve to $7.9bn 3 Drop mirrored by rivals 3 Record Permian output

ADRIENNE KLASA — LONDON

French luxury group Hermès has 
defied an industry-wide slowdown in 
the US, posting 22 per cent growth in 
sales across all markets in the first half 
of the year. 

Overall revenues soared to €6.7bn for 
the first half, from €5.5bn in the same 
period last year, the Paris-based com-
pany said yesterday. Operating profit 
surged 28 per cent to €2.9bn.

Sales in France advanced 24 per cent, 
while they rose 20 per cent in the Amer-
icas, a market dominated by the US.

Hermès’ performance comes as 
investors have started worrying that the 
luxury sector’s record growth in recent 
years is abating, led by a slowdown in 
the US. LVMH shares have dipped since 
Bernard Arnault’s conglomerate 
reported markedly slower growth in the 
US this week. Switzerland-based Rich-
emont’s stock plunged as much as 9 per 
cent last week after reporting under-
whelming quarterly sales in the US.

“Hermès blows the whole luxury 
goods industry out of the water,” wrote 
Luca Solca at Bernstein. “The power of 
the Hermès brand is unquestionable 
[and] long waiting lists smooth out any 
short-term demand hiccups.”

The brand benefits from catering for 
high-end consumers, who are more 
resilient to economic trends, Solca said.

Hermès shares were up 4 per cent
in Paris yesterday, giving the company

a market capitalisation of €212bn.
“There appears to be some decorrela-

tion between Hermès and other compa-
nies who have reported results,” said 
Axel Dumas, executive chair of the 
group, which is controlled by his family. 
“We don’t see any drop in the attractive-
ness of any of our products in United 
States, I think it’s still a territory with 
many opportunities.”

The maker of the Birkin bag and silk 
scarves put its resilience down to its 
strategy of targeting customers where 
they live, in contrast to some competi-

tors that have sought to capitalise on 
high spending on luxury items by tour-
ists while abroad.

In China, Hermès was less affected by 
Covid lockdowns than other luxury 
groups as clients continued to buy 
locally. Sales in Asia excluding Japan, 
which is dominated by China, climbed 
24 per cent in the first half.

“The main source of growth remains 
the local customer in our countries,” 
said Dumas, pointing out that this was a 
trend that helped to support the com-
pany through Covid when travel was 
restricted, especially in China. 

Hermès bucks US luxury 
lull with 22% rise in sales 

An ExxonMobil refinery in Louisiana. The group’s quarterly downstream profits fell along with those of Chevron as margins tightened — Barry Lewis/InPictures via Getty Images

High-end growth: 
the French maker 
of the Birkin bag 
credits its local 
sales strategy for 
its resilience

Trafficking lawsuit JPMorgan fights claims 
that it facilitated sexual exploitation — COMPANIES

Bonds are back Now Barbie has taken Tina’s 
crown, investors can simply relax — THE LONG VIEW

PHILIP GEORGIADIS — LONDON

A group of companies including the UK 
coach and train service group Mobico 
has held detailed talks over launching a 
cross-Channel train service to rival 
Eurostar.

Other parties involved in the discus-
sions, according to two people with 
knowledge of the plans, include Spain’s 
Cosmen industrialist family, which is 
also an investor in Mobico — formerly 
known as National Express. 

The new service, to be named Evolyn, 
would start running between London 
and Paris through the Channel Tunnel 
as early as 2025, they said, although 
details have yet to be finalised and could 
change. The proposed consortium had 
also held discussions with other inves-
tors over funding, the people added.

The initiative would represent the first 
challenge to Eurostar’s monopoly of pas-
senger-rail traffic linking London to big 
cities in Europe including Brussels and 
Amsterdam as well as Paris. There has 
long been talk of other companies taking 
on Eurostar, but none has been able to 
overcome the logistical and financial 
challenges of operating services.

The group had held discussions to 

order trains from France-based manu-
facturer Alstom, and for permission to 
run services with the operators of the 
Channel Tunnel and high-speed rail 
infrastructure in the UK, one of the peo-
ple said. Mobico, the Cosmen family and 
Alstom declined to comment. Eurostar 
has been contacted for comment. 

The plan comes as Eurostar has strug-
gled to increase capacity at its stations 

because of post-Brexit border checks. It 
has outlined plans to double its passen-
ger numbers from 15mn in 2022 to 
30mn by 2030, but has pared its routes 
to focus on its most profitable lines link-
ing London to Paris, Brussels and 
Amsterdam. 

Eurostar has stopped running trains 
to Disneyland Paris and its former sea-
sonal direct service to southern France. 
Within the UK, it has also abandoned 
stations at Ebbsfleet and Ashford in 
Kent.

A new entrant would face formidable 
hurdles, in finding capacity at London’s 
St Pancras and Paris’s Gare du Nord sta-
tions, and also in obtaining trains that 
pass the Channel Tunnel’s rigorous 
safety requirements. 

One industry executive said the group 
was just one of several holding “live” 
discussions about entering the market. 
Spanish rail operator Renfe indicated its 
interest in a service between London 
and Paris in 2021 but has yet to lay out 
any concrete plans. 

Deutsche Bahn, the German national 
rail operator, abandoned high-profile 
plans to enter the market amid frustra-
tion about the difficulty of obtaining the 
required technical clearances.

Border delays would have to be fixed 
through new technology before it would 
be feasible to add an extra operator, the 
industry executive added.

The Cosmen family, which sold its 
Madrid bus company to National 
Express in 2005, is Mobico’s biggest 
shareholder. The UK group operates in 
11 countries, including bus and coach 
services in Spain and rail services in Ger-
many. It is best known for its National 
Express services in the UK, but derives 
most of its revenue internationally. 

Rail

Mobico looks to launch Eurostar rival
MICHAEL POOLER  — SÃO PAULO

Saudi Arabia has launched its first sig-
nificant foray into the mining industry 
with a deal to become a minority share-
holder in Vale’s $26bn copper and 
nickel unit.

The Brazilian group said it had reached 
two separate agreements to divest a 
combined 13 per cent slice of its base- 
metals operations for $3.4bn in cash. 

A joint venture between Saudi Ara-
bian Mining Company and the country’s 
Public Investment Fund will own 10 per 
cent of the division, which supplies 
materials required for the transition to 
cleaner energy. 

Investment firm Engine No. 1 will 
have a 3 per cent equity interest.

Vale said it would deploy up to $30bn 
on new projects across Brazil, Canada 
and Indonesia over the next decade, as it 
expands production of copper and 
nickel. Demand for both metals is 
expected to rise because of their use in 
electric vehicles. 

The investment, announced late on 
Thursday, comes as Saudi Arabia seeks 
to diversify its economy away from oil, 
with bets on alternative energy sources 
and a range of other sectors. Alongside 

ambitious targets for solar and wind 
power installations, Riyadh is planning 
lithium processing facilities as part of 
efforts to develop a battery supply 
chain. 

“[It] marks our first major invest-
ment into the global mining sector,” said 
Robert Wilt, executive director of Man-
ara Minerals, the Saudi joint venture set 
up in January. Iron ore provides about 
80 per cent of revenues at Vale, a leader 
in the global mining industry with a 
market capitalisation of $67bn. 

Bartolomeo has previously said the 
base metals division could one day out-

grow its parent and float on the stock 
market. He told the Financial Times in a 
recent interview he had held talks with 
potential partners including carmakers 
and pension funds.

Vale said the deal gave the base metals 
unit an implied enterprise value of 
$26bn. It is expected to close in early 
2024 subject to conditions such as 
approval by regulators.

The deal price is equivalent to an 
enterprise value of 9.3 times 2023 earn-
ings before interest, tax, depreciation 
and amortisation, according to calcula-
tions from RBC.

Chris James, founder of the US activist 
hedge fund Engine No. 1, said: “Vale 
base metals is best positioned to supply 
the responsibly sourced raw materials 
needed to build the infrastructure of the 
future.” 

The hedge fund shook Wall Street two 
years ago when it waged a successful 
proxy battle against the oil company 
ExxonMobil, winning three board seats.

On Thursday, Vale also posted a near 
80 per cent slide in second-quarter
profits compared with a year earlier. On 
the back of lower iron ore prices, its net 
income of $892mn came in well below 
analyst expectations.

Mining

Saudis invest $3.4bn in Vale metals

Eurostar outlined plans 
to double passenger 
numbers from 15mn in 
2022 to 30mn by 2030
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NatWest exit
3 NatWest chief executive Dame Alison Rose 
stepped down after admitting to the inaccurate brief-
ing of a BBC journalist about the closure of former 
Ukip leader Nigel Farage’s bank account.

Rose had been under mounting pressure since 
Farage, a divisive figure who presents a show on the 
GB News channel, produced evidence that NatWest’s 
private banking business, Coutts, had decided to 
close his account partly because his political views 
went against its val-
ues. See The Big Read 
and Lex

3 Kering agreed to 
buy 30 per cent of 
Valentino  from 
Qatar’s Mayhoola for 
€1.7bn as part of a 
“strategic” deal that 
gives the French lux-
ury group the option to take full control of the Italian 
fashion house by 2028.

3 Sam Altman’s cryptocurrency project, the World-
coin Foundation, began rolling out its services across 
20 countries even as the company co-founded by the 
OpenAI chief faces regulatory pushback in the US.

3 Meta shares rose after it reported its first double-
digit revenue growth since 2021, up 11 per cent to 
$32bn, as chief executive Mark Zuckerberg said the 
company’s costly bet on artificial intelligence was 
showing signs of paying off.

3 Trainer aficionados snapped up the first batch of 
Yeezy shoes sold by Adidas since the end of its ill-

Singapore’s GIC warned that the 
golden age for private equity firms 
has ‘come to an end’ with higher 
interest rates and volatility

fated partnership with Kanye West, cutting the risk 
that the sportswear group will have to take a big writ-
edown on its remaining stock.

3 US national security officials are scrutinising an 
Abu Dhabi sovereign wealth fund’s planned $3bn 
takeover of New York-based Fortress Investment 
Group amid concerns in Washington over the United 
Arab Emirates’ ties to China.

3 Spotify slumped to a €302mn loss last quarter as 
the music streaming group racked up costs relating 
to the axing of podcasts and cutting of jobs, over-
shadowing the record number of new users signed up 
during the period.

3 Singapore’s GIC, one of the world’s largest institu-
tional investors with an estimated $700bn in assets, 
warned that the golden age for private equity firms 
has “come to an end” with a new era of higher inter-
est rates and volatility.

3 Ann Cook, US general counsel of EY, resigned as 
the firm nears the conclusion of an investigation into 
its failure to properly handle a scandal of staff cheat-
ing in training exams, including ethics tests.

3 GlobalFoundries criticised subsidies that Berlin is 
preparing to offer the US chipmaker’s bigger Taiwan-
ese rival TSMC for a planned plant in the east Ger-
man city of Dresden.

3 Centrica reported an almost 10-fold surge in first-
half profits to £969mn at British Gas, the UK’s largest 
household energy supplier, threatening to reignite 
consumer anger at a time of high household bills.

3 HSBC became the first big UK lender to cut rates on 
fixed-term mortgages, in a sign of hope for home-
owners facing borrowing costs of almost 7 per cent.
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€1.7bn

Size of Kering‘s 
deal to buy 30% 
of Valentino from 
Qatar’s Mayhoola 

£969mn

First-half profits 
at British Gas — 
an almost 10-fold 
rise for the group

For decades, Joe Lewis traded 
everything from currencies and real 
estate to football clubs and art, 
amassing the fortune that has allowed 
him to travel on private jets and his 
98-metre yacht, Aviva.

But on Wednesday the Bahamas-
based octogenarian surrendered to 
authorities in New York after 
prosecutors charged him on 
allegations of insider trading 
spanning almost a decade.

An indictment unsealed on 
Tuesday casts a harsh spotlight on a 
mysterious investor known for flashy 
trades and acquisitions, notably 
Tottenham Hotspur, one of the best-
known clubs in football.

Prosecutors portrayed a man who 
used inside information gleaned from 
investing in public companies to tip 
off friends, romantic partners and his 
personal pilots — two of whom are 
also facing criminal charges — to 
trading opportunities.

His lawyer, David Zornow of 
Skadden Arps, said the US 
government had made an “egregious 
error in judgment” in charging Lewis, 
whom he described as a person “of 
impeccable integrity and prodigious 
accomplishment”. The firm would 
vigorously defend him against the 
“ill-conceived charges”. 

Lewis pleaded not guilty on 
Wednesday and was released on bail.

In the documents is the accusation 
that, in October 2019, Lewis lent
two of his pilots $500,000 each to
buy stock in Nasdaq-traded
Mirati Therapeutics. They later 
repaid the loans.

One of the pilots told a friend over 
text that he thought “the Boss has 
inside info” and “knows the outcome” 
because “otherwise why would he 
make us invest”, according to the 
indictment.

An employee of the hedge fund 
through which Lewis held a 
shareholding in Mirati allegedly 
joined Lewis that September on his 
yacht, which was docked in 
California. The prosecutors claim the 
hedge fund employee shared non-
public information with Lewis about 
“positive developments” in a clinical 
trial.

The prosecutors allege that Lewis 
also told his assistant and three 
friends to buy Mirati shares before 
the company announced details
of the trial.

In another instance, prosecutors 
claimed that a board member at the 
Australian Agricultural Company had 
told Lewis that the company had 
suffered “material” losses from 
flooding in Queensland because it had 
no insurance on its cattle.

Lewis allegedly told the two pilots 
that they should sell AAC stock they 
had previously purchased “as soon as 
possible”. 

However, their stockbroker “was 
unable to execute their sell orders” 
before the company announced the 
news in February 2019.

“Just wish the Boss would have 
given us a little earlier heads-up,” one 
of the pilots emailed in response to an 
apology from the stockbroker, 
according to the indictment.

Prosecutors allege Lewis shared 
confidential information about 
another biotechnology company, Solid 
Biosciences, with a girlfriend during a 
stay at the Four Seasons Hotel in 
Seoul. Lewis is alleged to have told her 
to buy its stock after he was informed 
about a positive clinical trial and 
forthcoming fundraising.

The girlfriend bought $700,000 of 
shares in Solid Biosciences, using up 
nearly all the money in her brokerage 
account, according to the indictment. 

Once the company had disclosed 
information about the clinical trial, 

the girlfriend is alleged to have sold 
her shares at a profit of about 
$849,000. 

The two pilots are alleged to have 
profited on Solid Biosciences after 
Lewis tipped them off on the flight 
from Korea to the US. They pleaded 
not guilty.

Bob Frenchman, a New York lawyer 
who specialises in defending charges of 
securities fraud, said the “brazen 
allegations” in the indictment against 
Lewis made it a “blockbuster case” but 
it was lacking “an explicit request for 
something in return”. 

While the benefit to an alleged 
tipper can be personal as well as 
financial, “the contours of personal 
benefit have not been fully litigated”.

Until recently, Lewis was best known 
as the majority owner of Tottenham 
Hotspur, a north London club that 
plays in the Premier League. However, 
corporate filings show he relinquished 
control of Spurs in October 2022.

Spurs is held by Bahamas-based 
ENIC, a company majority-owned by a 
family trust that the club says counts 
“certain members” of Lewis’s family as 
“potential beneficiaries”. The club has 
been subject to takeover interest from 
US and Qatari investors over the years 
as foreign investors have been lured to 
the Premier League.

“This is a legal matter unconnected 

with the club and as such we have no 
comment,” Tottenham Hotspur said.

Lewis was born in an east London 
pub in 1937, a decade in which US 
securities laws were being reformed in 
response to the market abuses of the 
Great Depression. 

After dropping out of school aged 15, 
he joined the family catering business 
and went on to establish a chain of 
themed restaurants. 

He left the UK in 1979 and moved to 
the Bahamas and a change of tax 
regime. His Tavistock Group owns 
stakes in more than 200 companies in 
13 countries and art by Picasso, 
Matisse and Lucian Freud.

Lewis was part of the generation of 
traders who transformed foreign 
exchange markets from being the 
humdrum business of servicing 
corporate deals or trade to a 
playground for speculators and big 
hitters in leveraged macro trading.

Like Hungarian-born hedge fund 
trader George Soros, Lewis is known 
for betting against sterling and 
profiting from Britain’s exit from the 
European exchange rate mechanism
in 1992. 

Lewis has confirmed that “Black 
Wednesday” gave him one of his 
biggest gains but rejected criticism for 
targeting the Bank of England. “All it 
proved was that the markets were 
right and the politicians were wrong,” 
he told the New York Times in 1998. 
“It’s part of making a market. It’s the 
free flow of cash around the world.”

Despite a reputation for shrewd 
trades, Lewis swallowed a $1bn
loss after buying shares in Bear Stearns 
in 2007, a year before JPMorgan 
rescued the Wall Street bank amid the 
credit crunch.

His nickname among FX traders at 
banks was “Two Scoops”, according to 
a former trader who dealt with Lewis, 
because “any time he did a trade, he 
would wait a few minutes to see how 
the market digested it. If it went his 
way, he would buy another lot”. 

The former trader said: “He’s no 
Soros. East End geezer, fingers in
many pies.”

Unlike Soros, who was educated
at the London School of Economics, 
Lewis was “a proper old-fashioned 
Englishman”, said a banker who
knew him. 

Another former trader said: “He was 
a serious guy and he traded serious 
amounts. He was legitimately risk-
taking in a very unforgiving market 
that makes fools of most people pretty 
quickly.” Samuel Agini and Katie Martin; 
Additional reporting by Joe Miller

East End geezer made good faces legal test of his life

Prosecutors 
portray a 
man who 
used inside 
information 
to tip off 
friends, 
romantic 
partners 
and his 
personal 
pilots 

Joe Lewis, who is known for flashy 
acquisitions including Tottenham 
Hotspur FC, is facing US charges on 
claims of insider trading spanning 
almost a decade — Victor J. Blue/Bloomberg
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Brussels has begun a preliminary 
probe into whether Madrid’s moves to 
protect Spain’s taxi industry by limit-
ing private hire services such as Uber, 
Bolt and Cabify breach European law. 

Ride-hailing apps have been fighting for 
years to unlock this market, one of their 
largest sources of untapped growth in 
Europe, despite attempts by city auth -
orities to limit the number of licences 
available to private-hire vehicles. 

The EU’s inquiry, or “pilot proce-
dure”, is in response to industry com-
plaints over fresh curbs that Spain’s gov-
ernment introduced last month on the 
transport apps. Madrid set “environ-
mental and traffic management crite-
ria” as part of those regulations, desig-

nating the traditional taxi industry a 
“public interest service”. 

These latest measures from Madrid 
came days after a European Court of Jus-
tice ruling that appeared to mark a 
breakthrough for the app makers. 

The ECJ ruled on June 8 against the 
city of Barcelona, finding that its restric-
tions on ride-hailing services were “con-
trary to European law”, in part because 
they were designed to insulate regular 
cabs from new app-based competition. 

Feneval, an industry group for the 
ride-hailing companies, this month 
wrote to the EU transport commissioner 
arguing that the latest measures, 
enacted by royal decree in the run-up to 
the July 23 Spanish election, were a 
“clear breach” of the ECJ ruling. The 
group demanded an “infringement pro-
ceeding” against the country. 

The EU’s response, which has been 

seen by the Financial Times, to Feneval 
said this probe was seeking to “better 
understand Spain’s reasoning” regard-
ing a number of rules concerning taxis 
and private-hire vehicles. 

An EU official confirmed that Brus-
sels had received “several letters” from 
industry and was “already in dialogue 
with Spanish authorities about how 
their approach is in line” with Article 49 
of the EU treaty, as part of a “broader 
assessment” of Spanish law in this area. 

However, the Spanish transport min-
istry said that it was not aware of any 
investigation by Brussels. The new regu-
lation “focuses on proportionality, fair 
competition, and the protection of the 
general interest and the environment”. 

New private-hire vehicle licences will 
be “subject to compliance with criteria 
aimed at improving air quality, reducing 
emissions, and managing traffic and 

public spaces” in the local authorities 
that are responsible for granting them, 
the ministry added. 

A pilot procedure is an initial probe 
that can propel more formal infringe-
ment proceedings against an EU mem-
ber, although Brussels’ inquiries do not 
always go further. Inquiries into the 
Spanish law had already begun before 
the ECJ’s ruling, the commission said, 
but it will now assess the royal decree.

“These answers should help commis-
sion services to assess whether these 
rules are in breach of article 49,” the 
transport commissioner’s office wrote. 

Restrictions on ride-hailing apps have 
put Spain, alongside Japan and Italy, 
among the toughest markets for serv-
ices such as Uber. A relaxation of what 
the tech platforms described to the EU 
as “disproportionate and discrimina-
tory restrictions” could boost growth.

Technology 

Spain’s curbs on Uber-type apps face probe on possible breach of EU law 

When Mattel hosted a New York 
screening for its Barbie film this month, 
film-maker Greta Gerwig marvelled at 
how “brave” the toymaker had been at 
letting her play with its brand. The 
portrayal of an idiotic all-male Mattel 
board and questioning of its role in 
encouraging consumerism and bizarre 
body images was a gamble few 
marketers would take. 

According to Brand Finance, which 
calls itself the leading brand valuation 
consultancy, it was a calculated risk: 
Barbie’s brand is worth $701mn, up 
from $588mn last year, even if a surge 
in sales is not yet visible in Mattel’s 
earnings.

Mattel was confident enough to be 
“in on the fun”, Ynon Kreiz, its chief 
executive, told the Financial Times.

But its irreverence towards valuable 
trademarks is nothing to what Elon 
Musk did this week when he 
rebranded Twitter as X. Ditching a 

social media brand with near-global 
recognition would destroy almost 
$4bn in brand equity, according to 
Brand Finance. The consultant had 
already cut its estimate of the 
trademark’s worth by 32 per cent from 
$5.7bn last year as its revenues halved 
since Musk’s $44bn takeover last 
October.

Vanderbilt University, meanwhile, 
calculated that Twitter’s brand value 
was somewhere between $15bn and 
$20bn. It is worth dwelling on that 
range of estimates: Musk, it implies, 
may have trashed an asset worth 
anything between 9 per cent and 45 
per cent of what he paid for Twitter.

That disagreement matters. We live, 
we are told by the McKinsey Global 
Institute, in an era of “intangible 
capitalism”, where assets less physical 
than a machine or a factory are driving 
corporate growth. Yet we cannot agree 
on what those assets are worth.

Twitter is a private company, and it 
seems unlikely that such inconsistent 
outside estimates keep its owner up at 
night, but the same discrepancies affect 
even the largest public companies. If 
you want to know what Apple’s brand 
is worth, Brand Finance puts the figure 
at $298bn, Interbrand says $482bn, 
while Kantar BrandZ comes up with an 
$880bn valuation.

That is a near-$600bn disagreement 
about one of the most scrutinised 
companies. Depending on which of 
these sources you believe, meanwhile, 
the value of the Microsoft brand may 
have fallen 21 per cent in the past year, 
or risen 32 per cent.

Most investors spend little time 
trying to put precise prices on 
trademarks. Yet these things matter for 
everything from acquisition valuations 
to licensing agreements. The question 
of what the Virgin name is worth, for 
example, is the subject of a $250mn 

dispute in London’s High Court 
between Sir Richard Branson’s holding 
company and Brightline, the US train 
operator which adopted and then 
dropped the Virgin Trains USA brand. 
The Virgin “masterbrand” was nothing 
less than the UK group’s most valuable 
asset, the court heard.

Tools for measuring such assets yield 
“frustratingly inconsistent, discrepant, 
and, therefore, controversial results”, 
Harvard Business School lecturer Jill 
Avery observed in 2018. For as long as 
that remains true, any investor or 
lender trying to plug an estimate of a 
brand’s worth into their models will be 
flying blind.

In algebraic equations, such 
unknown variables are typically 
represented with an X. Perhaps, in 
toying with Twitter’s brand, Musk has 
made a more serious point after all.

andrew.edgecliffe-johnson@ft.com
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Barbie and X show 
just how intangible 
brand value can be
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In 2004, Jeffrey Epstein asked his pri-
vate bankers at JPMorgan Chase for a 
favour.

He wanted to open a bank account 
and arrange a credit card for a teenager 
who was said to have come to the US 
from Slovakia for “modelling work”, 
according to documents filed this week 
in a New York federal court.

Early on, JPMorgan had little to go on 
to make a decision — a due diligence 
report listed her name and a supposed 
net worth of $100,000 earned from 
“modelling assignments”, but had no 
birth date, passport number or driver’s 
licence for her, the court filing showed.

The young woman had arrived “from 
the Slovak Republic and Epstein has 
asked us the favour of opening a check-
ing account for her and he will guaran-
tee her credit card application”, JPMor-
gan wrote in a report.

The Wall Street bank eventually 
approved Epstein’s request and over the 
next three years he would pay almost 
$200,000 into her account. A subse-
quent internal review of her spending 
habits found transactions that the 
bank’s own guidance allegedly consid-
ered common red flags among victims 
of human trafficking.

Even in the more relaxed industry 
culture of the time, these controls 
appeared lax, according to Emmanuel 
Hatzakis, a finance professor at the Ste-
vens Institute of Technology.

“Jeffrey Epstein is clearly, in my mind, 
an operational failure. People were not 
doing what they’re supposed to do,” said 
Hatzakis, who previously worked at 
banks including Goldman Sachs and 
Bank of America in a two-decade career 
on Wall Street.

JPMorgan said the anecdote as 
reported in the court-filed documents 

“is incomplete and misleading”. It said: 
“We did, in fact, gather this woman’s 
information, including date of birth, 
social security number and passport 
number, through her account applica-
tion form and signature card.”

The interaction over the teenager’s 
account opening was one of a string of 
previously unreported communications 
revealed in the court filings as part of a 
lawsuit brought by the US Virgin Islands 
against JPMorgan.

The territory, where Epstein had
a private island, alleged last year that 
the bank facilitated the financier’s sex 
trafficking, and is seeking at least 
$190mn in damages.

JPMorgan has said its relationship 
with Epstein, a client of its private bank 
from 1998 until 2013, was “a mistake” 
but has denied legal liability. It agreed to 
settle similar claims from Epstein accus-
ers for $290mn last month.

JPMorgan has argued that the
US Virgin Islands is blaming a “third-
party bank that did not have USVI’s 
authority to enforce any law, nor USVI’s 
knowledge of Epstein’s crimes in USVI’s 
territory”.

The filings point to the depth and 
breadth of JPMorgan’s relationship
with Epstein, which included providing 
services to his various businesses
and wealthy friends and allowing vast 
sums to flow to his alleged recruiters 
and victims.

By the time of Epstein’s first arrest in 
2006 for soliciting a minor, the bank was 
providing services to “all the girls and 
women publicly alleged in 2006 to be 
recruiters, accomplices, or victims”, the 
USVI claims, including a woman 
Epstein was reported to have referred to 
as his “Yugoslavian sex slave”.

JPMorgan repeatedly approved a 
$1mn credit line backed by Epstein for
a purported modelling agency that

had been reported to be a front for sex-
trafficking underage girls, according to 
the court filings.

The filings shed some light on the 
inner workings of the bank’s dealings 
with Epstein. They contain emails going 
back decades between him and bank 
executives, revealing that his associa-
tion extended beyond his personal 
finances — earlier legal filings have 
claimed Epstein at times had more than 
$100mn with JPMorgan — to his intro-
ductions of an array of wealthy poten-
tial clients to the bank. 

A further clue to Epstein’s value to the 
bank came in an account by the USVI’s 
lawyer of how the financier first came to 
know Jes Staley, the banker who became 
Epstein’s point man at JPMorgan before 
he was fired in 2013.

In 2000, Sandy Warner, at the time 
JPMorgan’s chief executive, encouraged 
Staley to meet Epstein, according to the 
USVI’s filings. “He’s one of the most con-
nected people I know of in New York,” 
Warner is alleged to have told Staley, 
who later became the boss of Barclays.

Warner could not be reached for com-
ment. He told Bloomberg this week that 
he did not recall this alleged conversa-
tion with Staley and that Epstein 
“dropped a lot of names”.

Staley ended up cultivating what he 
described as a profound friendship with 
Epstein, but also a relationship that 
opened doors to potential clients. In one 
email, Staley thanked Epstein after 
being told by a JPMorgan executive that 
the bank had secured a meeting with 
Israel’s prime minister Benjamin Netan-
yahu “against all odds”.

Staley lost his job at Barclays in 2021 
following a regulatory investigation into 
the way he described his relationship 
with Epstein. He is being sued by JPMor-
gan, which claims he hid what he knew 
about Epstein’s crimes from the bank — 

Jeffrey Epstein: 
the US Virgin 
Islands alleges 
that JPMorgan 
facilitated
the financier’s 
sex trafficking 
and is seeking
at least $190mn 
in damages
FT montage/Bloomberg/
Patrick McMullan/Getty
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 JPMorgan, Epstein and a ‘favour’ he 
asked for teenage Slovakian model
Extent of bank’s ties with financier detailed in legal filings alleging it facilitated sex trafficking

JOSHUA FRANKLIN AND ANTOINE GARA 
NEW YORK

Goldman Sachs chief investment 
officer Julian Salisbury is leaving to join 
Sixth Street Partners, a blow to chief 
executive David Solomon’s efforts to 
build up the Wall Street group’s asset 
management division. 

Salisbury’s departure is the latest from 
Goldman’s asset management business, 
with other executives including Katie 
Koch and Luke Sarsfield having left 
within the past year. 

Goldman also confirmed yesterday 
that Takashi Murata, co-head of Asia 
Pacific private investing, is departing. 

Salisbury, who has been at Goldman 
for 25 years, was co-head of the bank’s 
asset management division until last 
year but his role changed to chief
investment officer in a reorganisation 
by Solomon. 

“When you look at what’s happened 
over the past 12 months and how we’ve 
reformulated the business, it wasn’t sur-
prising to the partners in the business 
that people have left,” Goldman’s head 
of asset and wealth management Marc 
Nachmann said. 

Goldman does not plan to fill Salis-
bury’s role, which was created as part of 
the reorganisation last year.

“We feel pretty good about the set-up 
we have,” Nachmann said, adding that 
employee attrition has been lower in 
2023 than in recent years.

Salisbury said leaving Goldman was a 
“difficult decision” and called his new 
post as co-chief investment officer at 
Sixth Street “a unique opportunity to 
reunite with a group of people for whom 
I have deep, longstanding respect”.

Salisbury is close friends with Sixth 
Street chief executive Alan Waxman, 
with the two having backed the 
takeover of Swiss communications 
company Cablecom while they worked 
together at Goldman in the early 2000s. 
The deal proved successful for Goldman 
and other investors including Apollo 
Global.

Sixth Street has become one of the 
most active private capital firms in lend-
ing to corporate buyouts and investing 
in the media rights of football clubs 
including FC Barcelona and the stadium 
of Real Madrid.

Salisbury was expected to help lead 
operations outside the US of the San 
Francisco-based investment group, 
which has $65bn in assets, said a source 
familiar with the matter.

Goldman’s asset and wealth manage-
ment businesses were combined in 
October and they form the cornerstone 
of Solomon’s efforts to diversify the 
firm’s business away from investment 
banking and trading.

The Wall Street bank has been active 
in asset and wealth management for 
decades and has $2.7tn in assets under 
supervision across equities, private 
equity, credit and fixed income.

But the division’s revenues are much 
smaller than its core investment bank-
ing and trading business, which inves-
tors view as unpredictable and attract a 
lower stock market valuation.

The asset management division for 
years made much of its profits from 
investments Goldman has made
with its own capital. The bank is in the 
process of shrinking this business, 
because of its volatility and treatment 
by regulators. 

It is trying to earn more money from 
the outside funds it manages, raising 
more than $200bn in gross third-party 
funds since 2020, with a target of 
$225bn by 2024.

Banks

Leading light 
at Goldman 
decamps for 
Sixth Street

a claim Staley denies. The filings include 
talking points prepared for Mary 
Erdoes, head of asset and wealth man-
agement at JPMorgan, before an exit 
conversation with Epstein as the bank 
terminated his accounts in 2013. The 
points said JPMorgan was finally cutting 
ties with him because of the “repetitive 
nature” of his cash transactions and his 
“personal history”.

Even after that conversation, the 
bank kept in contact with Epstein, the 
documents filed by USVI allege, with 
Erdoes herself approving the relation-
ship “as long as it was through his client 
accounts”. Epstein died by suicide in 
2019 as he awaited trial on federal 
charges of sex trafficking.

As JPMorgan was severing ties with 
Epstein in 2013, the regulatory environ-
ment was also shifting. Months earlier 
the bank had been hit with a cease-and-
desist order by the US Office of the 
Comptroller of the Currency for defi-
ciencies in its anti-money-laundering 
and bank secrecy compliance.

In 2014, JPMorgan agreed to pay 
$2.6bn to head off criminal prosecution 
and private litigation over its failures to 
act on suspicions about Bernard Madoff 
before his Ponzi scheme was revealed.

As the Madoff scam unravelled in late 
2008, Erdoes asked Staley to check in 
with the well-connected sex offender — 
then serving an 18-month sentence for 
soliciting a minor — about the fallout.

“The ny/palm beach community will 
be in shock,” Erdoes wrote to Staley 
regarding Madoff in December 2008, 
according to court filings. “Can you call 
JE to get the scoop from down there?”

JPMorgan said Epstein “was in Florida 
where many of Madoff’s victims lived. If 
she had made any call at all, it would 
have been to reach out to Jes to see if 
Epstein had any more details about 
what was happening there”.

‘Epstein has 
asked us the 
favour of 
opening a 
checking 
account . . . 
and he will 
guarantee 
her card 
application’
JPMorgan

‘Epstein is 
clearly an 
operational 
failure. 
People were 
not doing 
what 
they’re 
supposed
to do’
Emmanuel 
Hatzakis, 
professor at 
Stevens

SUJEET INDAP — GEORGETOWN, DELAWARE

A contentious legal dispute pitting a 
technology banker against his former 
employer Centerview Partners began 
in court this week, testing his claim 
that he is entitled to hundreds of mil-
lions of dollars in equity in the power-
house investment bank based on a 
handshake deal.

Centerview, one of the most profitable 
corporate advisers on Wall Street, has 
denied David Handler’s claim based on 
an “oral partnership agreement” only.

But co-founder Robert Pruzan 
acknowledged in court that he had 
altered Handler’s pay structure in 2012 
without a written contract.

“As a broader discussion, we changed 
the amounts of profits [share] they were 
getting and their potential for receiving 
deferred compensation . . . that is not 
written down anywhere, no,” Pruzan 
said in testimony on Wednesday.

Handler has sued Centerview, arguing 

that in 2012 the firm had, through an 
“oral partnership agreement”, con-
sented to make him a top partner, with a 
corresponding grant of equity.

The two-day hearing in a Delaware 
state courthouse was held to determine 
if Handler, who quit Centerview almost 
a year ago, is a rightful partner with the 
legal ability to inspect its financial 
books. A ruling could take months.

The legal battle has exposed the inner 
workings of the boutique that has, over 
its 20-year history, largely avoided the 
public drama seen at other powerful 
Wall Street firms. Centerview had said 
in court filings that Handler had been 
paid “hundreds of millions of dollars” 
over his 14-year tenure.

Centerview, founded by Pruzan and 
Blair Effron, is one of the pre-eminent 
advisers in blockbuster merger and 
acquisition deals. This year it has 
worked on transactions such as the sale 
of Credit Suisse to UBS and routinely 
earns tens of millions of dollars in fees 

per deal. The litigation between Han-
dler and Centerview is bitter. Vice-
chancellor Sam Glasscock of the Dela-
ware Court of Chancery repeatedly 
chided each side’s lawyer as well as Han-
dler and Pruzan, the only two witnesses, 
to refrain from interrupting each other 
in the hearings.

Handler testified that in 2012 he was 
set to leave Centerview because Effron 
and Pruzan had yet to give him “a seat at 
the table” in the form of ownership in 
the firm.

But late that year at the posh Univer-
sity Club in Manhattan, the sides struck 
a last-minute bargain where Handler 
would swap his annual cash pay 
arrangement for what he thought was 
the chance to share risks and rewards 
with Pruzan and Effron, according to 
court documents and testimony.

At the conclusion of that hours-long 
meeting, Handler testified that he 
hugged Effron and shook Pruzan’s hand, 
pleased that he would be staying. Han-

dler admitted he never signed the agree-
ment, which was meant to replace an 
earlier contract from when he joined 
Centerview in 2008.

However, he believed it remained 
valid as Centerview observed portions 
of the economic terms of the revised 
deal and some internal Centerview 
spreadsheets demonstrated his status as 

a top partner.
Handler testified that after the Uni-

versity Club meeting “there were no 
open terms” on the deal. However, he 
was shown by Centerview lawyers email 
chains in which he was included over 
subsequent months and years. The firm 
believes the emails show he admitted 

that the terms of his partnership status 
were never fully finalised.

Centerview has also argued that what-
ever Handler’s ultimate status as a full 
partner, all Centerview partners knew 
they were only entitled to their full 
equity from an initial public offering or 
company sale if they stayed at the firm.

Pruzan, under questioning from Han-
dler’s lawyer, said: “I do not believe we 
operate under oral agreements.”

However, Pruzan later appeared to 
backtrack. “I gave him [Handler] a dif-
ferent employment agreement in 2012,” 
Pruzan said, explaining that several new 
provisions, including a 7 per cent equity 
grant and deferred compensation, were 
allegedly provided to Handler although 
they were never signed in a contract.

Handler told the court his relations 
with Effron and Pruzan, Centerview’s 
principal internal administrator, deteri-
orated sharply during the pandemic. 
Handler, whose clients over the years 
included Cisco Systems, Motorola and 

Qualcomm, had established Center-
view’s office in Palo Alto, California, in 
2016.

While hiring external tech bankers 
for that outpost, Handler accused Pru-
zan of bad-mouthing him, an alleged 
campaign that Handler said culminated 
with his resignation last August.

“The narrative was that I was winding 
down, retiring, not working that hard, 
messing around . . . and it was coming 
from Robert [Pruzan], primarily,” Han-
dler said in court, insisting that prior to 
resigning, he was busy as ever.

Handler has filed a motion with the 
court to impose sanctions on Center-
view, accusing the firm of “stonewalling 
discovery of its actual partnership 
records with untruths, half-truths, non-
responsiveness”.

Centerview has denied these claims, 
describing Handler as a “disgruntled” 
former employee who improperly 
launched his own firm when he was still 
employed by the company.

Financials

Centerview bankers clash in court over a handshake worth hundreds of millions of dollars

David Handler: 
Delaware court is 
to rule on whether 
the banker is a 
rightful partner at 
Centerview 
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ADAM SAMSON — ISTANBUL

Turkey has moved past “hyperinfla-
tion” and “the worst part” of its eco-
nomic crisis, a top entrepreneur has 
said, in a sign of confidence in business 
circles that Recep Tayyip Erdoğan’s 
shift from unconventional economic 
policies will endure.

Erman Ilıcak, founder of construction 
group Rönesans Holding, said he was 
“very optimistic” about the overhaul 
implemented by finance minister Meh-
met Şimşek, the former Merrill Lynch 
bond strategist appointed after 
Erdoğan’s re-election in May.

“We have been through very difficult 
times in Turkey,” Ilıcak said. 

The magnate, an ally of Erdoğan, 
cited “hyperinflation”, February’s dev-
astating earthquake, and presidential 
and parliamentary polls.

The country “is really just starting to 
pick up” and would begin to start “pro-
ducing more again”, Ilıcak said.

The comments come as Şimşek has 
started to reverse many of the policies 
Erdoğan implemented in the past
years. 

A mixture of high public spending 
ahead of this year’s election and low 
interest rates has sent inflation soaring 

to more than 85 per cent in 2022, fuelled 
a record current account deficit and 
drawn foreign capital away.

But investors are sceptical about the 
latitude the finance minister — and new 
central bank governor Hafize Gaye 
Erkan — will have before local elections 
next year, in which Erdoğan’s Justice 
and Development party seeks to win 
back control of Istanbul and Ankara.

The central bank has more than dou-

bled interest rates over the past two 
months, petrol taxes have trebled, and 
the lira has been allowed to sharply 
depreciate — measures that will cause 
more short-term pain for consumers 
and businesses.

Rönesans is among Turkey’s largest 
construction companies, and has
developed many big state projects 
including Erdoğan’s 1,000 room-presi-
dential palace and a high-speed railway 
project that is under way in southern 
Turkey. 

The group, which generated about 
€3bn in revenues last year, also has sig-
nificant operations abroad including 
deep links with Russia, where Ilıcak 
made his fortune.

Ilıcak said that the warming of rela-
tions between Turkey and the United 
Arab Emirates and Saudi Arabia was 
also “very important” for the business 
community. 

The two oil-rich Gulf states commit-
ted to making fresh investments in Tur-
key after Erdoğan travelled there last 
week. 

“Establishing relations, having peace 
. . . just aligning our interests always 
leads to benefits on the economic side,” 
Ilıcak said. 

He added that he expected that Abu 
Erman Ilıcak proclaims himself ‘very 
optimistic’ about the new approach

from the IMF has helped stave off 
defaults elsewhere.

While a broad swath of EMs remains 
mired in debt distress, the resulting 
rally has brought a glimmer of hope to 
some countries — and bumper gains for 
bondholders.

“Without question we have had some 
good news from the IMF and tangible 
progress towards successful sovereign 
debt restructuring over recent months 
from the likes of Sri Lanka, Suriname, 
Zambia and Pakistan,” said Paul Greer, 
emerging market debt and FX portfolio 
manager at Fidelity. 

Greer said he had become more cau-
tious of the distressed sector given the 
rally but remains overweight some 
countries in default, including Ukraine 
and Zambia, which both missed pay-
ments in 2022 and 2020, respectively. 

Zambia had been in tortuous negotia-
tions owing to a lack of agreement by 
China, the country’s largest creditor, 
and other western leaders over a pro-
posal to reduce by about half the value 
of almost $13bn of external debts. But 
an agreement was reached last month.

Countries flirting with default have 
also experienced encouraging develop-

ments. Pakistan surprised markets by 
securing $3bn in short-term financing 
from the IMF late last month, offering 
the crisis-hit economy some reprieve. 

“You came into this year with cash 
prices at the lowest level since 1998,” 
said Thys Louw, emerging market debt 
portfolio manager at investment com-
pany Ninety One. “People felt that as 
funding markets get shut off you’ll have 
a wave of defaults but also the expecta-
tions for eventual recovery should you 
get to a restructuring were incredibly 
low” owing to the Chinese involvement 
and a more combative IMF. 

“A lot of the stories people were wor-
ried about have shown some signs of 
improvement,” he added. 

Countries are considered to be in debt 
distress when the gap in borrowing costs 
rises to more than 10 percentage points 
above US Treasuries, making it prohibi-
tively expensive for countries to raise 
external financing, increasing the likeli-
hood of eventual default.

On that measure, 20 countries in 
JPMorgan’s EM sovereign bond market 
had fallen into debt distress by Septem-
ber last year, up from eight at the start of 
2021. However, this year’s rally has seen 

the bond yield spreads of five countries 
fall out of distress, including Kenya and 
Nigeria — bringing them closer to the 
possibility of borrowing again on inter-
national markets. 

“The prospect of market access that 
felt very very remote has increased a 
lot,” Thouw said. “It’s not that the good 
days are back but that the good days 
may come again.” 

Nigeria’s bonds have rallied 6 per cent 
this year as moves by its new president 
put the country on a more orthodox eco-
nomic trajectory. 

Kenya had been a big worry for mar-
kets with a $2bn bond maturing next 
summer but its foreign currency debt 
has rallied since the IMF expanded its 
programme in May and it secured a 
$500mn syndicated medium-term loan 
facility this month.

The sector has been helped by the 
long-dated maturities of its debt. 

Research by Morgan Stanley showed 
that 15 per cent of EM sovereign high-
yield debt will mature before the end of 
2025 compared with 35 per cent for 
European high-yield credit and 59 per 
cent for Asian high-yield. 

But for countries that need to refi-
nance maturing debt next year — 
including Egypt, Nigeria, Tunisia and 
Pakistan — the stakes remain high. 

According to analysts at Bank of 
America, they needed to deliver “very 
convincing reforms” in order to avoid 
making a potential default a self-fulfill-
ing prophecy. 

Credit rating agency Moody’s has 
downgraded the rating of 13 countries in 
JPMorgan’s EM sovereign bond index in 
the past 18 months while only four have 
been upgraded. “In general, we are still 
at a stage where we are seeing more 
downside than upside pressure,” said 
Marie Diron, managing director for glo-
bal sovereign risk at Moody’s. 

MARY MCDOUGALL

Bonds issued by some of the world’s 
poorest economies have been among 
the best performers in debt markets this 
year.

 The moves have been boosted by 
signs that global interest rates are close 
to peaking and also by breakthroughs in 
restructuring talks in countries pushed 
into default amid the shocks of the past 
three years.

Sovereign bonds with rock-bottom 
credit ratings of triple C and below have 
delivered an average total return of
27 per cent since the start of the year, 
leading a rebound in foreign currency 
emerging market debt.

“Investors got absolutely crushed last 
year,” said Richard House, head of 
emerging markets in the fixed income 
team at Allianz Global Investors. “But 
they have done better this year and it’s 
partly because this distressed sector has 
performed spectacularly well.”

A rapid rise in global interest rates, 
soaring energy and food prices, a strong 
dollar and a global economic slowdown 
following the Covid-19 pandemic 
sparked a rapid sell off in “hard cur-
rency” — largely dollar-denominated — 
EM debt in 2022. 

This shut off most high-yield econo-
mies from international financing, 
pushing countries such as Zambia and 
Sri Lanka into default and leaving many 
others on the brink.

But progress in those countries’ previ-
ously deadlocked restructuring talks 
has increased investors’ expectations of 
how much of their money they can 
expect to recover. Meanwhile, support 

Progress in restructuring talks 

for Zambia and Sri Lanka fuels 

gains for beaten-down assets

‘It’s not
that the 
good days 
are back 
but that
the good 
days may 
come again’ 

Boxing clever: 
Sri Lanka is 
among the 
nations that 
made ‘tangible 
progress’ 
towards 
successful 
sovereign debt 
restructuring in 
recent months, 
say analysts
Allison Joyce/ Bloomberg

Fixed income. Rock-bottom ratings

Distressed countries in the 
vanguard of EM bond rally

Sources: JPMorgan; Bloomberg; Ninety One
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GEORGE HAMMOND — SAN FRANCISCO

Sequoia Capital has slashed the size of 
two of its funds, including a cryptocur-
rency vehicle raised last year, as the
Silicon Valley-based venture capital 
firm retrenches in response to a sharp 
reversal in private markets. 

The firm cut the size of its crypto fund 
from $585mn to $200mn and halved its 
ecosystem fund — which backs smaller 
venture funds or solo investors — from 
$900mn to $450mn.

The reduction in the size of the funds, 
which was communicated to the firm’s 
limited partners in March this year, 
comes amid a broad downturn for pri-
vate technology companies and a liquid-
ity crunch for some limited partners — 
the investors who provide capital to 
venture capitalists to invest on their 
behalf.

“We made these changes to sharpen 
our focus on seed-stage opportunities 
and to provide liquidity to our limited 
partners,” Sequoia said, adding that the 
firm has returned more than $15bn to its 
investors over the past three years.

The reduction of the fund sizes was 
first reported by the Wall Street Journal. 

Sequoia has undergone a succession 
of major changes this year. In June, it 
announced that it would split off its 
highly successful Chinese entity amid 
growing tension between the US and 

China, and this month it announced 
that partner Michael Moritz would step 
down after 38 years at Sequoia.

Moritz “helped establish Sequoia as 
one of the leading technology invest-
ment groups in the world”, Roelof 
Botha, Sequoia’s managing partner, said 
at the time. 

The firm is repositioning itself at a 
precarious moment for venture capital-
ists as private markets reset after more 
than a decade of growth during which 
funds ballooned in scope and scale.

Sequoia’s ecosystem and crypto 
investment funds were announced in 
early 2022 when the venture market 
was riding high. 

Since then, rising interest rates and 
falling economic confidence have ham-
mered start-up valuations, reduced 
public listings to a trickle and stalled 
venture investment.

“Venture investors are just a little 
more cautious in general,” said Conor 
Moore, a partner in KPMG’s venture 
capital practice. 

“There’s still money there to be 
invested but the pace has slowed down 
because exits have all but stopped.”

Cryptocurrency investment has been 
particularly hard hit with a number of 
the sector’s most prominent companies 
embroiled in regulatory or legal dis-
putes. 

Investment into cryptocurrencies and 
projects fell 80 per cent between the 
first quarter of 2022 and the first quar-
ter of 2023, according to PitchBook. 

Crypto

Sequoia cuts 
back fund for 
digital asset 
investments 

‘There’s still money there 
to be invested but the pace 
has slowed down because 
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Dhabi’s sovereign wealth fund ADQ 
would soon “start searching” for Turk-
ish partnerships. 

Ilıcak also said that he was hopeful 
about forging alliances with western 
companies. 

France’s TotalEnergies said yesterday 
that it would buy a 50 per cent stake in 
Rönesans’ renewables business Röne-
sans Enerji. 

Rönesans Enerji has a portfolio of 
hydro plants with a capacity of 166 meg-
awatts with several onshore wind 
projects also under construction. 

Ilıcak said that the group’s focus 
would be on solar and wind power, espe-
cially in the country’s dry and sunny 
south-east. 

Turkey, which is highly dependent on 
imported oil and gas to fuel its $900bn 
economy, has sought in recent years to 
diversify its energy mix. 

Renewables accounted for about 42 
per cent of total energy output in 2020 
but Ankara is hoping to boost that pro-
portion to 55 per cent by 2035, accord-
ing to its 2022 energy strategy. 

Turkey is also developing a large 
Black Sea gas project and Russia is 
building the country’s first nuclear 
power plant.
See Lex

Currencies

Construction mogul ally of Erdoğan says Turkish economy past the worst

Turkish president Recep Tayyip 
Erdoğan has shaken up the central 
bank’s policy-setting board with the 
appointment of three new deputy 
governors, including a former New 
York Federal Reserve official, as part 
of a shift to a more mainstream 
economic approach.

The move came a day after central 
bank governor Hafize Gaye Erkan, a 
former Wall Street banker who was 
appointed in June, acknowledged that 
Turkey’s economy was overheating 
and that inflation would probably 
reach almost 60 per cent by year-end 
from 38 per cent last month.

Erdoğan has overhauled the 
country’s economic management 
following his re-election in May after 
years of unorthodox policies. 

These included a huge pre-election 
spending spree that is blamed for 
stoking runaway inflation, depleting 
the country’s foreign policy war chest 
and threatening to set off a balance of 

payments crisis. Erkan has more than 
doubled interest rates during her two 
months in charge of the central bank. 

New finance minster Mehmet 
Şimşek, a former Merrill Lynch bond 
strategist, has also allowed the lira to 
depreciate sharply by easing up on a 
costly defence of the currency and 
boosted taxes to cool consumer 
spending, refilling government coffers.

Osman Cevdet Akçay, Fatih Karahan 
and Hatice Karahan have been 
appointed deputy central bank 
governors, according to an 
announcement in Turkey’s official 
gazette. They replace Emrah Şener, 
who had been on the board since 2016, 
and Taha Çakmak and Mustafa 
Duman, who were appointed in 2021. 

Akçay was previously a senior 
economist at Yapı Kredi, one of 
Turkey’s biggest banks, while Fatih 
Karahan has worked at the New York 
Fed and ecommerce group Amazon, 
according to their LinkedIn profiles. 

Hatice Karahan, who holds a PhD in 
economics from Syracuse University in 
New York, is an Erdoğan adviser, 
according to her LinkedIn profile. 
Adam Samson in Ankara

Central bank shake-up
Ankara installs trio of
new deputy governors
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3 WWaaWWWW llll SSttrreeeett ssttoocckkss bboooosstteedd bbyy ssiiggnnss ooff
sslloowwiinngg UUSS iinnffllaattiioonn
3 YYiieellddss oonn JJaappaanneessee ggoovveerrnnmmeenntt ddeebbtt
cclliimmbb ttoo nniinnee--yyeeaarr hhiigghh
3 FFrraannkkffuurrt’t’ss XXeettrraa DDaaxx eeqquuiittiieess iinnddeexx
eeddggeess uupp ttoo aallll--ttiimmee ppeeaakk

WWaallll SSttrreeeett ssttococksks rreebobouunnddeedd yyeesstteerrddaayy
aafftteerr tthhee UUSS FFeeddeerraall RReesseerrvvee''ss pprreeffeerrrreedd
mmeeaassuurree ooff iinnffllaattiioonn ffeellll sslliigghhttllyy mmoorree
tthhaann eexxpepectcteedd,, lloowweerriinngg tthhee cchhaanncceess ooff
aannootthheerr iinntteerreesstt rraattee rriissee iinn SSeepptteemmbeberr..

WWaallll SSttrreeeett''ss bebenncchhmmaarrkk SS&&PP 550000 rroossee
11..11.. peperr cceenntt bbyy mmiiddddaayy iinn NNeeww YYooYYYY rrkk wwhhiillee
tthhee tteecchhnnoollogogyy--hheeaavvyy NNaassddaaqq CCoommpopossiittee
ssuurrggeedd 22 peperr cceenntt —— oonn ttrraacckk ffoorr iittss bebesstt
ddaayy ssiinnccee llaattee MMaayy..

BBootthh iinnddiicceess hhaadd ddeecclliinneedd iinn tthhee
pprreevviioouuss ttwwoo sseessssiioonnss wwiitthh TThhuurrssddaayy''ss
eeaarrllyy rraallllyy mmeellttiinngg aawwaayy aafftteerr rreepoporrttss tthhaatt
tthhee BBaannkk ooff JJaappaann wwaass ccoonnssiiddeerriinngg
rreellaaxxiinngg iittss popolliiccyy ooff cacappppiinngg bobonndd yyiieellddss,,
wwhhiicchh wwaass ccoonnffiirrmmeedd yyeesstteerrddaayy..

TThhee UUSS ccoorree peperrssoonnaall ccoonnssuummppttiioonn
eexxpepennddiittuurreess iinnddeexx,, wwhhiicchh ssttrriippss oouutt
vvoollaattiillee ffoodood aanndd eenneerrggyy ccoossttss,, rroossee
44..11.. peperr cceenntt iinn JJuunnee,, ddoowwnn ffrroomm 44..66 peperr
cceenntt iinn MMaayy aanndd lleessss tthhaann tthhee 44..22 peperr cceenntt
rriissee ffoorreecacasstt bbyy eeccoonnoommiissttss popolllleedd bbyy
RReeuutteerrss..

SSeeppaarraattee ddaattaa sshhoowweedd UUSS wwaaggee ggrroowwtthh
iinnccrreeaasseedd aatt aa sslloowweerr tthhaann eexxpepectcteedd ppaaccee
iinn tthhee sseeccoonndd qquuaarrtteerr aafftteerr ffiigguurreess oouutt
eeaarrlliieerr iinn tthhee wweeeekk ssuuggggeesstteedd ggrroossss
ddoommeessttiicc pprrododuuctct wwaass ssttrroonnggeerr tthhaann
eexxpepectcteedd oovveerr tthhee ssaammee peperriiodod..

TThhee fflluurrrryy ooff ddaattaa hhaadd booboosstteedd hhoopepess
tthhaatt iinnffllaattiioonn wwiillll rreettuurrnn ttoo tthhee FFeedd''ss 22 peperr
cceenntt ttaarrggeett ““wwiitthhoouutt tthhee nneeeedd ffoorr ffuurrtthheerr
rraattee hhiikkeess aanndd aa rreecceessssiioonn””,, ssaaiidd JJaammeess
KKnniigghhttlleeyy,, cchhiieeff iinntteerrnnaattiioonnaall eeccoonnoommiisstt

aatt IINNGG.. IInnvveessttoorrss wweerree aallssoo ggrraapppplliinngg wwiitthh
tthhee BBaannkk ooff JJaappaann''ss ttwweeaakk ttoo iittss popolliiccyy ooff
cacappppiinngg 1100--yyeeaarr ddoommeessttiicc ggoovveerrnnmmeenntt
bobonndd yyiieellddss aatt 00..55 peperr cceenntt..

TThhee BBooJJ ssaaiidd tthhiiss lleevveell wwaass nnooww aa
““rreeffeerreennccee”” rraatthheerr tthhaann aa ““rriiggiidd lliimmiitt”” aanndd
tthhaatt iitt wwoouulldd uussee bobonndd ppuurrcchhaasseess ttoo ssttoopp
yyiieellddss cclliimmbbiinngg aabobovvee 11 peperr cceenntt..

TThhee 1100--yyeeaarr yyiieelldd oonn JJaappaann''ss
ggoovveerrnnmmeenntt ddeebbtt cclliimmbebedd aass hhiigghh aass
00..5577 peperr cceenntt,, aa nniinnee--yyeeaarr pepeaakk..

EEuurroopepeaann ssttococksks hhaadd aa mmoorree mmuutteedd
sseessssiioonn,, aalltthhoouugghh GGeerrmmaannyy''ss mmaarrkkeett
eeddggeedd ttoo aann aallll--ttiimmee hhiigghh eevveenn aafftteerr ddaattaa
sshhoowwiinngg tthhee rreeggiioonn''ss bbiiggggeesstt eeccoonnoommyy

ssttaaggnnaatteedd iinn tthhee sseeccoonndd qquuaarrtteerr,,rr iinn tthhee
llaatteesstt eevviiddeennccee ooff aa bbrrooaaddeerr sslloowwddoowwnn
aaccrroossss tthhee eeuurroozzoonnee..

FFrraannkkffuurrtt''ss XXeettrraa DDaaxx iinnddeexx cclliimmbebedd
00..44 peperr cceenntt wwhhiillee tthhee rreeggiioonn--wwiiddee SSttooxxxx
EEuurroopepe 660000 lloosstt 00..22 peperr cceenntt,, hhaavviinngg hhiitt
iittss hhiigghheesstt lleevveell iinn mmoorree tthhaann aa yyeeaarr iinn tthhee
pprreevviioouuss sseessssiioonn..

TThhee EEuurroopepeaann CCeennttrraall BBaannkk oonn
TThhuurrssddaayy lliifftteedd iinntteerreesstt rraatteess ffoorr tthhee
nniinntthh ssuucccceessssiivvee ttiimmee —— bbyy 00..2255
peperrcceennttaaggee popoiinnttss ttoo 33..7755 peperr cceenntt —— iinn
aann eeffffoorrtt ttoo ttaammee tthhee rreeggiioonn''ss ssttuubbboborrnn
pprriiccee pprreessssuurreess.. GGeeoorrggee SStteeeerr aanndd DDaarriiaa
MMoossoolloovvaa

What you need to know

Japanese bond yields rise after monetary policy tweak
Yield on 10-year Japanese government bonds (%)

Source: Refinitiv
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The day in the markets

Markets update

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

Level 4589.56 1861.26 32759.23 7694.27 3275.93 120137.09

% change on day 1.15 -0.23 -0.40 0.02 1.84 0.12
Currency $ index (DXY) $ per € Yen per $ $ per £ Rmb per $ Real per $

Level 101.457 1.104 140.310 1.286 7.164 4.722

% change on day -0.310 0.455 -0.669 0.078 0.322 -0.189
Govt. bonds 10-year Treasury 10-year Bund 10-year JGB 10-year Gilt 10-year bond 10-year bond

Yield 3.968 2.488 0.545 4.392 2.696 10.547

Basis point change on day 1.830 1.900 10.940 1.200 1.200 1.300
World index, Commods FTSE All-World Oil - Brent Oil - WTI Gold Silver Metals (LMEX)

Level 465.30 84.07 79.86 1945.35 25.01 3801.30

% change on day 0.83 -0.20 -0.29 -1.07 1.38 -0.46
Yesterday's close apart from: Currencies = 16:00 GMT; S&P, Bovespa, All World, Oil = 17:00 GMT; Gold, Silver = London pm fix. Bond data supplied by Tullett Prebon.
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Biggest movers
% US Eurozone UK

U
p

s

T Rowe Price 8.51

Newell Brands 8.05

Digital Realty Trust 7.03

Intel 7.03

Cinnati Fin 6.86

Hermes Intl 4.20

Bouygues 4.04

Mapfre 3.56

Basf 2.82

L'oreal 2.61

Int Consolidated Airlines S.a. 6.58

Standard Chartered 3.98

Astrazeneca 3.35

Airtel Africa 3.17

Intertek 2.69

%

D
ow

n
s

Enphase Energy -9.95

Juniper Networks -6.05

Arista Networks -5.61

Mohawk Industries -5.53

Centene -5.22
Prices taken at 17:00 GMT

Casino Guichard -10.95

Cap Gemini -6.35

Cnh Industrial -6.25

Adp -4.80

Amadeus It -4.42
Based on the constituents of the FTSE Eurofirst 300 Eurozone

Admiral -5.10

St. James's Place -4.81

Beazley -3.40

Segro -2.36

Aviva -2.18

All data provided by Morningstar unless otherwise noted.

AA ssuurrpprriissee pprrooffiitt booboosstteedd cchhiippmmaakkeerr IInntteell,,
wwhhiicchh poposstteedd eeaarrnniinnggss ooff 1133 cceennttss peperr
sshhaarree iinn tthhee sseeccoonndd qquuaarrtteerr,,rrrr wwaayy bebetttteerr
tthhaann tthhee 33 cceennttss lloossss tthhaatt WWaallll SSttrreeeett hhaadd
eexxpepectcteedd..

CChhiieeff eexxeeccuuttiivvee PPaatt GGeellssiinnggeerr ssaaiidd tthhaatt
hhee aannttiicciippaatteedd aa ““ssuussttaaiinneedd rreeccoovveerryy”” iinn
tthhee PPCC sseectctoorr dduurriinngg tthhee sseeccoonndd hhaallff ooff
tthhee yyeeaarr aass iinnvveennttoorryy lleevveellss ““nnoorrmmaalliisseedd””..

FFoorreecacasstt--bebeaattiinngg rreessuullttss lliifftteedd PPrroocctteerr
&& GGaammbbllee wwiitthh tthhee ccoonnssuummeerr ggoodoodss
ggrroouupp rreepoporrttiinngg eeaarrnniinnggss peperr sshhaarree aanndd
rreevveennuuee aabobovvee ccoonnsseennssuuss eessttiimmaatteess ffoorr
iittss ffiisscacall ffoouurrtthh qquuaarrtteerr..

TThhee ggrroouupp bebehhiinndd ssuucchh bbrraannddss aass
LLeennoorr ffaabbrriicc ccoonnddiittiioonneerr rraaiisseedd pprriicceess oonn
aavveerraaggee bbyy 77 peperr cceenntt;; yyeett iittss vvoolluummee sslliidd
oonnllyy 11 peperr cceenntt,, ssuuggggeessttiinngg tthhaatt
ccoonnssuummeerrss wweerree nnoott yyeett ddeetteerrrreedd..

RRookkuu ssuurrggeedd aafftteerr popossttiinngg aa lloossss ooff 7766
cceennttss peperr sshhaarree iinn tthhee sseeccoonndd qquuaarrtteerr ——
nnaarrrroowweerr tthhaann tthhee $$11..2266 lloossss tthhaatt aannaallyyssttss
hhaadd eexxpepectcteedd..

IInn aa lleetttteerr ttoo sshhaarreehhoollddeerrss,, tthhee TTVV--
ssttrreeaammiinngg ppllaattffoorrmm aaddddeedd tthhaatt iitt hhaadd
““bebegguunn ttoo sseeee ssoommee aadd vveerrttiicacallss iimmpprroovvee,,
wwhhiicchh rreessuulltteedd iinn mmododeesstt yyeeaarr--oonn--yyeeaarr
ppllaattffoorrmm rreevveennuuee ggrroowwtthh””..

CCaarrmmaakkeerr FFoorrdd sslliidd aafftteerr rreevveeaalliinngg tthhaatt
iitt wwoouulldd ssllooww tthhee ppaaccee ooff eelleectctrriicc--vveehhiiccllee
pprrododuuctctiioonn bebecacauussee bbuuyyeerrss wweerree
hheessiittaattiinngg oovveerr tthhee hhiigghheerr ssttiicckkeerr pprriiccee ooff
tthheessee cacarrss.. RaRayy DDoouuggllaass

Wall Street LondonEurope

WWiiddeenniinngg lloosssseess sseenntt FFrraannccee''ss AAttooss
ttuummbblliinngg,, wwiitthh tthhee IITT sseerrvviicceess ggrroouupp
popossttiinngg aann oopeperraattiinngg lloossss ooff €€44€€€€ 3434mmnn ffoorr
tthhee ffiirrsstt hhaallff ooff 22002233,, mmoorree sseevveerree tthhaann
tthhee €€22€€€€ 9988 lloossss ffrroomm aa yyeeaarr eeaarrlliieerr..

RReeoorrggaanniissaattiioonn ccoossttss wweerree ppaarrttllyy ttoo
bbllaammee ffoorr tthhiiss bbiiggggeerr sshhoorrttffaallll,, iitt ssaaiidd..

HHeerrmmèèss rraalllliieedd aafftteerr iittss rreessuullttss bbuucckkeedd
wweeaakknneessss eevviiddeenntt eellsseewwhheerree iinn tthhee lluuxxuurryy
ggoodoodss sseectctoorr..

TThhee ffaasshhiioonn ggrroouupp,, bebesstt kknnoowwnn ffoorr iittss
BBiirrkkiinn bbaagg aanndd ssiillkk sscacarrvveess,, rreepoporrtteedd aa 2222
peperr cceenntt jjuummpp iinn sseeccoonndd--qquuaarrtteerr ssaalleess ttoo
€€33..3322bbnn —— 22 peperr cceenntt aahheeaadd ooff aannaallyyssttss''
eessttiimmaatteess..

UUnnlliikkee pepeeerrss,, wwhhiicchh ffllaaggggeedd ssoofftteerr
rreevveennuuee ppaarrttiiccuullaarrllyy iinn tthhee AAmmeerriicacass,,
HHeerrmmèèss ssaaiidd tthhaatt aallll rreeggiioonnss poposstteedd
““ssttrroonngg ggrroowwtthh ooff 2200 peperr cceenntt oorr aabobovvee””
aass ooff tthhee eenndd ooff JJuunnee..

SSeennssoorr mmaakkeerr AAMMSS OOssrraamm ssuurrggeedd oonn
tthhee bbaacckk ooff ssttrroonngg gguuiiddaannccee ffoorr tthhee
ccuurrrreenntt qquuaarrtteerr,,rrrr ffoorreecacassttiinngg aann eeaarrnniinnggss
mmaarrggiinn ooff 55 peperr cceenntt ttoo 88 peperr cceenntt —— wweellll
aabobovvee tthhee 44..88 peperr cceenntt eessttiimmaattee ooff bbrrookkeerr
JJeeffffeerriieess..

TThhiiss cacammee aass tthhee aauuttoo bbuussiinneessss sshhoowweedd
ssiiggnnss ooff nnoorrmmaalliissiinngg ““aafftteerr aallmmoosstt ttwwoo
yyeeaarrss ooff eerrrraattiicc bebehhaavviioouurr aanndd iinnvveennttoorryy
ccoorrrreectctiioonnss””,, tthhee AAuussttrriiaann ggrroouupp ssaaiidd..

FFrreenncchh bbrrooaaddcacasstteerr TTFF11 rraalllliieedd aafftteerr
iissssuuiinngg aa ““ccoonnffiiddeenntt oouuttllooookk,, iinn ppaarrttiiccuullaarr
ffoorr aaddvveerrttiissiinngg””,, nnootteedd CCiittii.. RaRayy DDoouuggllaass

TTooTTTT ppppiinngg tthhee FFTTSSEE 110000 ggaaiinneerrss wwaass BBrriittiisshh
AAiirrwwaayyss oowwnneerr IIAAGG,, wwhhiicchh poposstteedd rreeccoorrdd
ffiirrsstt--hhaallff oopeperraattiinngg pprrooffiitt ((bebeffoorree
eexxcceeppttiioonnaall iitteemmss)) ooff €€11..2266bbnn,, aabobovvee tthhee
€€886655mmnn tthhaatt RRBCBC EEuurroopepe hhaadd eexxpepectcteedd..

TThheerree wwaass aallssoo nnoo ssiiggnn ooff wweeaakknneessss iinn
ssuummmmeerr ttrraaddee wwiitthh aabobouutt 8800 peperr cceenntt ooff
eexxpepectcteedd tthhiirrdd--qquuaarrtteerr rreevveennuuee nnooww
boobookkeedd,, iitt ssaaiidd..

IIAAGG wwaass jjooiinneedd bbyy lleennddeerr NNaattWWeeWWWW sstt iinn
tthhee ttoopp hhaallff ooff tthhee bblluuee--cchhiipp bebenncchhmmaarrkk..

TThhee bbaannkk rreelleeaasseedd ssoolliidd qquuaarrtteerrllyy
rreessuullttss jjuusstt ddaayyss aafftteerr iittss cchhiieeff eexxeeccuuttiivvee,,
DDaammee AAlliissoonn RRoossee,, sstteepppepedd ddoowwnn iinn tthhee
wwaakkee ooff aa sscacannddaall iinnvvoollvviinngg NNiiggeell FFaarraaggee,,
tthhee eexx--UUKK IInnddeepepennddeennccee ppaarrttyy lleeaaddeerr..

NNaattWWeesstt aannnnoouunncceedd aa sshhaarree bbuuyybbaacckk
ooff uupp ttoo ££550000mmnn aanndd rreepoporrtteedd aann
oopeperraattiinngg pprrooffiitt bebeffoorree ttaaxx ooff ££11..88bbnn ——
1166 peperr cceenntt aahheeaadd ooff aannaallyysstt eessttiimmaatteess,,
nnootteedd CCiittii..

BBuutt iittss ffoorreecacasstt ffoorr tthhee cclloosseellyy wwaattcchheedd
nneett iinntteerreesstt mmaarrggiinn —— tthhee ddiiffffeerreennccee
bebettwweeeenn wwhhaatt NNaattWWeesstt cchhaarrggeess oonn llooaannss
aanndd tthhee rraattee iitt ppaayyss oonn ddeepopossiittss —— wwaass
lloowweerreedd ffrroomm 33..2200 peperr cceenntt ttoo 33..11.. 55 peperr
cceenntt..

DDrruuggmmaakkeerr AAssttrraaZZeenneeccaa wwaass aannootthheerr
bbiigg rriisseerr aafftteerr rreepoporrttiinngg qquuaarrtteerrllyy
rreevveennuueess ooff $$1111..44bbnn —— mmoorree tthhaann 33 peperr
cceenntt aahheeaadd ooff eexxpepectctaattiioonnss,, ddrriivveenn bbyy
ssttrroonngg ssaalleess ooff cacanncceerr aanndd ddiiaabebetteess
ddrruuggss.. RaRayy DDoouuggllaass

sskkeekkkk ddtthhtttt iisswweeeekkwwhhyy
iinnffllffff aattaaaa iioonnwwaassffaaffff llaaaa lliinngg,,UUSS
FFeeddeerraallaaaa RReesseerrvvrrrr eecchhaaiirrJJaayyaaaa
PPoowweellllggaavvaaaa eeaa
ccoommpprreehheennssiivveeaannsswweerr..rrrr

TThheewwoorrsstteeffffffff eeffff ccttssoofftthhtttt eeppaannddeemmiiccaanndd
tthhtttt eewwaarriinnUUkkrraaiinneehhaavvaaaa eeeeaasseedd..PPrriicceessaarree
ddoowwnnffooffff rrffooffff ooddaannddeenneerrggrr yygggg ,,yyyy aanndd
AAmmeerriiccaannssccoonnttiinnuueettoosshhiiffttffff bbaacckk
ttoowwaarrddssbbuuyyiinnggsseerrvvrrrr iicceessaannddaawwaaaa aayyaaaa ffrrffff oomm
ggooooddss..TThhiiss,,hheeccoonncceeddeeddiinnaa
rroouunnddaabbaa oouuttwwaayyaaaa ,,yyyy wwaassaallaaaa llbbeeyyoonnddtthhtttt ee
FFeedd’’ssccoonnttrrooll..BBuuttrraattaaaa eehhiikkeekkkk sshhaaddaallaaaa ssoo
rreedduucceeddddeemmaannddffooffff rrccrreeddiitt,,hheeaarrggrr uueedd..
TThheeFFeeddwwaassddooiinnggwwhhaattaaaa iittccoouullddaanndd
tthhtttt aattaaaa eeffffffff ooffff rrttrrrr wwaasswwoorrkkiinngg..
PPoowweellllppooiinntteeddoouutttthhtttt aattaaaa ddeemmaannddffooffff rr
hhoommeeaannddccaarrllooaannsshhaassddrrooppppeedd..TThhiissiiss
ttrruuee..GGrroowwttwwww hhtttt iinnmmoorrttrrrr ggtt aaggaa eeddeebbtthhaass
aallaaaa mmoossttbbeeeennccuuttiinnhhaallaaaa ffssiinncceetthhtttt ee
bbeeggiinnnniinnggoofftthhtttt eeyyeeaarraannddtthhtttt eessuummooff
oouuttssttaannddiinnggccaarrllooaannssiisssshhrriinnkkiinngg..
OOvveerraallaaaa ll,,ggrroowwttwwww hhtttt iinnnnoonn--rreevvoollvviinngg

ccrreeddiitt——tthhtttt eellooaannssyyoouuttaakkaaaa eekkkk oouuttjjuussttoonnccee,,
lliikkeekk aammoorrttrrrr ggtt aaggaa ee——iissnnoowwjjuussttbbeelloowwzzeerroo..
BBuuttggrroowwttwwww hhtttt iinnrreevvoollvviinnggccrreeddiitt——wwhhiicchh
yyoouuccaannaaddddttoooorrrreeppaayyaaaa oovveerrttiimmee——hhaass
ddrrooppppeeddoonnllyysslliigghhttlltttt yy..WWiitthhtttt tthhtttt eeeeffffffff eeffff ccttiivvee
ffeeffff ddffuuffff nnddssrraattaaaa eennoowwaabbaa oovvee55ppeerrcceenntt,,
tthhtttt eerreeiissssttiillllccrreeddiittggrroowwttwwww hhtttt iinntthhtttt eeUUSS..IItt’’ss
ccoommiinnggffrrffff oommccrreeddiittccaarrddss..
BBeeffooffff rree22001100,,hhoommeeeeqquuiittyytttt lliinneessooff
ccrreeddiittwweerreetthhtttt eebbiiggggeessttccoommppoonneennttooff
rreevvoollvviinnggddeebbttffooffff rrAAmmeerriiccaannss..SSiinnccee
tthhtttt eenn,,hhoowweevveerr,,rrrr ppllaassttiicchhaassbbeeccoommeetthhtttt ee
pprreeffeeffff rrrreeddwwaayyaaaa ffooffff rrhhoouusseehhoollddssttoohhoollddoonn
ttoossoommeelliiqquuiiddiittyytttt ..yyyy CCrreeddiittccaarrddsshhaavvaaaa ee
ttrraaddiittiioonnaallaa llyyffooffff lllloowweeddtthhtttt eeiirroowwnnccyycclliiccaallaaaa
rruulleessbbuutt,,iinntthhtttt eellaassttddeeccaaddee,,tthhtttt eeyyhhaavvaaaa ee
ssttaarrttrrrr eeddttooaaccttaalliitttttttt lltttt eewweeiirrdd..
IInntthhtttt eellaattaaaa ee11999900ss,,jjuussttaasstthhtttt eeFFeeddwwaass

ddoonn’’ttmmaakkaaaa eekkkk sseennsseeffooffff rrbbaannkkss..LLaassttyyeeaarr,,rrrr
FFeeddrreesseeaarrcchheerrssllooookkeekkkk ddaattaaaa ppoorrttrrrr ffooffff lliiooddaattaaaa aa
ffrrffff oommtthhtttt eessmmaallaaaa llggrroouuppooffllaarrggrr eebbaannkksstthhtttt aattaaaa
aaccccoouunnttffooffff rr8800ppeerrcceennttooffccrreeddiitt-c-caarrdd
ddeebbtt..BBaannkkssccoolllleeccttffeeffff eessffrrffff oommmmeerrcchhaannttss
ttooaacccceeppttccrreeddiittccaarrddssffooffff rrppaayyaaaa mmeennttss..
BBuutttthhtttt eeyyaallaaaa ssooooffffffff eeffff rrrreewwaarrddss——ccaasshhbbaacckk
oorrttrraavvaaaa eellppooiinnttss——ttooeennccoouurraaggaa eeppeeoopplleettoo
uusseetthhtttt eemm..RReewwaarrddssaarreessooeexxppeennssiivveeffooffff rr
bbaannkksstthhtttt aattaaaa ,,aassaappaayyaaaa mmeennttmmeeddiiuummaallaaaa oonnee,,
ccrreeddiittccaarrddssoonnllyybbrreeaakkaaaa eevveenn..
TThhaattaaaa mmeeaannssbbaannkkssccaann’’ttmmaakkaaaa eekkkk aapprrooffiiffff tt
oonnccrreeddiittccaarrddssuunnlleesssstthhtttt eeyyffiiffff nnddhheeaavvaaaa yyvvvv
rreevvoollvveerrss..FFeeddrreesseeaarrcchhllaassttyyeeaarrsshhoowweedd
tthhtttt aattaaaa ppeeoopplleewwiitthhtttt tthhtttt eehhiigghheessttccrreeddiittssccoorreess
bbeenneeffiiffff ttoonnnneettffrrffff oommrreewwaarrddssccaarrddss,,
eeaarrnniinnggmmoorreetthhtttt aanntthhtttt eeyyppaayyaaaa iinniinntteerreesstt..
TThhoosseewwiitthhtttt tthhtttt eelloowweessttssccoorreesslloosstt
mmoonneeyyoonnnneett,,ccrreeaattaaaa iinnggwwhhaattaaaa tthhtttt eeaauutthhtttt oorrss
ccaallaaaa lleeddaayyeeaarrllyy““rreeddiissttrriibbuuttiioonn””ooff
$$1155..11bbnnuuppwwaarrdd——ttoowwaarrddssppeeoopplleewwiitthhtttt
hhiigghheerrccrreeddiittccaarrddssccoorreess..
UUsseeooffrreewwaarrddssccaarrddssccoonnttiinnuueessttoo
ggrrooww,,mmaakkaaaa iinngguuppaavvaassttmmaajjaaaa oorriittyytttt ooffaallaa ll
ccrreeddiittccaarrddppuurrcchhaasseess..CCrreeddiittccaarrddss,,iinn
ttuurrnn,,aaccccoouunnttffooffff rraabbaa oouuttaatthhtttt iirrddooffnnoonn--
ccaasshhttrraannssaaccttiioonnssiinntthhtttt eeUUSS..
SSooaassiiggnniiffiiffff ccaannttppaarrttrrrr oofftthhtttt eeUUSS
ppaayyaaaa mmeennttssiinnffrrffff aassttrruuccttuurreeiisseesssseennttiiaallaaaa llyyaa
lloosssslleeaaddeerr,,rrrr aawwaayyaaaa ttooffiiffff nnddhheeaavvaaaa yyvvvv rreevvoollvveerrss
oorrppeerrhhaappsseevveennccoonnvvnnnn eerrttrrrr tthhtttt eemm..
TThheeffiiffff xxffooffff rrtthhtttt iissiissbbeeyyoonnddaannyyddeecciissiioonnss
tthhtttt aattaaaa tthhtttt eeFFeedd’’ssOOppeennMMaarrkkeekk ttCCoommmmiitttttttt eeee
ccaannmmaakkaa eekkkk iinniittssmmoonneettaarryyrrrr ppoolliiccyy
mmeeeettiinnggss..AAnnaaccttiinnttrroodduucceeddiinntthhtttt ee
SSeennaattaaaa eeiinnJJuunnee——nnoottffooffff rrtthhtttt eeffiiffff rrssttttiimmee——
wwoouullddddiirreecctttthhtttt eeFFeeddttooooppeennuupptthhtttt ee
mmaarrkkeekkkk ttffooffff rrccrreeddiitt-c-caarrddppaayyaaaa mmeennttss
pprroocceessssoorrss,,bbeeyyoonnddtthhtttt eeddoommiinnaannttVViissaa
aannddMMaasstteerrccaarrddssyysstteemmss..TThhiissccoouulldd
lloowweerrmmeerrcchhaannttffeeffff eess,,mmaakkaaaa iinnggrreewwaarrddss
pprrooggrraammmmeesslleessssaattaaaa tttttt rraaccttiivveettoobbaannkkss..
IIttiissooffccoouurrsseeaappoolliittiiccaallaaaa ffiiffff gghhtt;;rreettaaiilleerrss
aarreettiirreeddooffppaayyaaaa iinnggffeeffff eessttoobbaannkkss..BBuuttiitt’’ss
aallaaaa ssooaammoonneettaarryyrrrr ffiiffff gghhtt..TThheessttrruuccttuurreeooff
tthhtttt eeccrreeddiittccaarrddmmaarrkkeekk tthhaassmmaaddeeaa
ssiiggnniiffiiffff ccaannttppaarrttrrrr ooffAAmmeerriiccaannccoonnssuummeerr
ccrreeddiittrreessiissttaannttttoorraattaaaa eeppoolliiccyy..yyyy
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hhiikkiinngg,,tthhtttt eeddiiffffffff eeffff rreenncceebbeettwwtttt eeeenntthhtttt eeffeeffff dd
ffuuffff nnddssrraattaaaa eeaannddtthhtttt eeiinntteerreessttrraattaaaa eeoonnccrreeddiitt
ccaarrddssddiippppeedd,,nnaarrrroowwiinnggmmaarrggrr iinnssffooffff rr
bbaannkkssaassaakkiinnddooffllaattaaaa e-ce-cyycclleessttiimmuulluussttoo
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TThhaattaaaa iissnn’’ttttrruueeffooffff rreevveerryyrrrr oonnee,,hhoowweevveerr..rrrr
PPaarrttrrrr iiccuullaarrllyyiinntthhtttt eeUUSS,,ppllaassttiiccffuuffff nnccttiioonnss
aassbbootthhtttt ppaayyaaaa mmeennttssiinnffrrffff aassttrruuccttuurreeaannddaa
ssoouurrcceeooffccrreeddiitt..AAbbAA oouutt3300ppeerrcceennttooff
aaccccoouunnttssaarreeeeiitthhtttt eerrnneewwoorriinnaaccttiivveeaanndd
2211ppeerrcceennttooffaaccccoouunnttssaarreettrraannssaaccttoorrss——
tthhtttt eeyyuusseetthhtttt eeccaarrddaannddppaayyaaaa iittooffffffff wwiitthhtt iinntthhtttt ee
mmoonntthhtt ..AAllmmoosstt5500ppeerrcceenntt,,hhoowweevveerr,,rrrr aarree
eeiitthhtttt eerrlliigghhttrreevvoollvveerrssoorrhheeaavvaaaa yyvvvv rreevvoollvveerrss..
IItt’’sstthhtttt eerreevvoollvveerrsswwhhooaarreeppaayyaaaa iinnggtthhtttt ee
hhiigghheerrrraattaaaa eess..TThheeyytteennddttoohhaavvaaaa eelloowweerr
ccrreeddiittssccoorreessaannddlloowweerriinnccoommeess..
BBaannkksscchheerriisshhhheeaavvaaaa yyvvvv rreevvoollvveerrss,,wwhhoo
mmaakkaaaa eekkkk uupp2200ppeerrcceennttooffaaccccoouunnttssbbuutthhoolldd
6677ppeerrcceennttooffrreevvoollvviinnggbbaallaaaa aanncceessaannddppaayyaaaa
7722ppeerrcceennttoofftthhtttt eebbaannkkss’’ttoottaallaaaa iinntteerreesstt
iinnccoommeeoonnccaarrddss..
HHeeaavvaaaa yyvvvv rreevvoollvveerrssaarreenn’’ttrreessppoonnddiinnggttoo
hhiigghheerriinntteerreessttrraattaaaa eessbbyybbaacckkiinnggooffffffff oonn
ddeebbttbbeeccaauusseetthhtttt eeiirrbbaallaaaa aanncceessaarree
mmeeddiiuumm--tteerrmmllooaannss,,nnoottmmoonntthhtt --tto-o-
mmoonntthhtt cchhooiicceess..
WWiitthhtt oouutthheeaavvaaaa yyvvvv rreevvoollvveerrss,,tthhtttt eeccaarrddss
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On Wall Street
Credit card users are key 
in Fed’s inflation battle
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WORLD MARKETS AT A GLANCE FT.COM/MARKETSDATA

CChange during previous day’s trading (%)

S&P 500

1.15%

Nasdaq Composite

2.09%

Dow Jones Ind

0.72%

FTSE 100

0.02%

FTSE Eurofirst 300

-0.23%

Nikkei

-0.40%

Hang Seng

1.41%

FTSE All World $

0.83%

$ per €

0.455%

$ per £

0.078%

¥ per $

-0.669%

£ per €

0.234%

Oil Brent $ Sep

-0.06%

Gold $

-1.07%

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

AMERICAS EUROPE ASIA
Jun 29 - -  Index  All World Jun 29 - Jul 28  Index  All World Jun 29 - Jul 28  Index  All World Jun 29 - Jul 28  Index  All World Jun 29 - Jul 28  Index  All World Jun 29 - Jul 28  Index  All World

S&P 500 New York

4,396.44

4,589.56

Day 1.15% Month 4.82% Year 12.65%

Nasdaq Composite New York

13,591.75

14,343.92

Day 2.09% Month 5.50% Year 17.89%

Dow Jones Industrial New York

33,852.66

35,536.27

Day 0.72% Month 4.93% Year 9.20%

S&P/TSX COMP Toronto

19,818.85

20,459.33

Day 0.79% Month 3.68% Year 5.61%

IPC Mexico City

53,585.22

54,870.28

Day 0.46% Month 2.91% Year 14.35%

Bovespa São Paulo

118,382.65
119,848.89

Day 0.12% Month 2.96% Year 17.10%

FTSE 100 London

7,471.69

7,694.27

Day 0.02% Month 2.64% Year 4.80%

FTSE Eurofirst 300 Europe

1,810.99

1,861.26

Day -0.23% Month 2.99% Year 9.47%

CAC 40 Paris

7,312.73
7,495.60

Day 0.15% Month 3.62% Year 19.47%

Xetra Dax Frankfurt

15,946.72

16,445.45

Day 0.39% Month 1.64% Year NaN%

Ibex 35 Madrid

9,510.60
9,685.10

Day -0.10% Month 3.11% Year 19.21%

FTSE MIB Milan

27,928.44

29,500.20

Day -0.33% Month 7.66% Year 37.33%

Nikkei 225 Tokyo

33,193.99 32,759.23

Day -0.40% Month 0.73% Year 18.26%

Hang Seng Hong Kong

18,934.36

19,916.56

Day 1.41% Month 4.00% Year -3.66%

Shanghai Composite Shanghai

3,182.38

3,275.93

Day 1.84% Month 2.71% Year 0.01%

Kospi Seoul

2,550.02

2,608.32

Day 0.17% Month 1.04% Year 7.98%

FTSE Straits Times Singapore

3,207.28

3,371.17

Day 1.01% Month 4.95% Year 4.96%

BSE Sensex Mumbai

63,416.03

66,160.20

Day -0.16% Month 4.29% Year 18.49%
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)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 �����
$HURVSDFH�	�'HIHQVH �����
$XWRPRELOHV�	�3DUWV �����
)RRG�	�'UXJ�5HWDLOHU �����
*HQHUDO�5HWDLOHUV �����
)RRG�3URGXFHUV �����
6RIWZDUH�	�&RPS�6HUY �����
7UDYHO�	�/HLVXUH �����
&RQVXPHU�6HUYLFHV �����
,QGXVWULDOV �����
%DQNV �����
)LQDQFLDO�6HUYLFHV �����
0HGLD �����
(OHFWURQLF�	�(OHF�(T �����
6XSSRUW�6HUYLFHV �����
7HFKQRORJ\ �����

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

2LO�	�*DV ����
2LO�(TXLSPHQW�	�6HUY �����
+HDOWK�&DUH �����
3KDUPDFH�	�%LRWHFK �����
(TXLW\�,QYHVW�,QVWU �����
&RQVXPHU�*RRGV �����
(OHFWULFLW\ �����
%HYHUDJHV �����
5HDO�(VW�,QYHVW�	�7U �����
7HOHFRPPXQLFDWLRQV �����
/LIH�,QVXUDQFH �����
1RQOLIH�,QVXUDQFH �����
&KHPLFDOV �����
0RELOH�7HOHFRPPV �����
%DVLF�0DWHULDOV ������
0LQLQJ ������
7REDFFR ������
7HFK�+DUGZDUH�	�(T ������

FTSE GLOBAL EQUITY INDEX SERIES  

-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�KWWSV���UHVHDUFK�IWVHUXVVHOO�FRP�3URGXFWV�LQGLFHV�+RPH�LQGH[ILOWHUJHLV"LQGH[1DPH *(,6$&	FXUUHQF\ 86'	UWQ &$3	VHJPHQW JOREDO�GHYHORSHGÙHPHUJLQJ��7KH�WUDGH�QDPHV�)XQGDPHQWDO�,QGH[p
DQG�5$),p�DUH�UHJLVWHUHG�WUDGHPDUNV�DQG�WKH�SDWHQWHG�DQG�SDWHQW�SHQGLQJ�SURSULHWDU\�LQWHOOHFWXDO�SURSHUW\�RI�5HVHDUFK�$IILOLDWHV��//&��86�3DWHQW�1RV����������������������������������������������3DWHQW�3HQGLQJ�3XEO�
1RV��86��������������$���86��������������$���86��������������$���86���������������$���:2��������������:2�������������$���:2��������������(31����������DQG�+.����������ß('+(&�ß�LV�D�WUDGH�PDUN
RI�('+(&�%XVLQHVV�6FKRRO�$V�RI�-DQXDU\��QG�������)76(�LV�EDVLQJ�LWV�VHFWRU�LQGLFHV�RQ�WKH�,QGXVWULDO�&ODVVLILFDWLRQ�%HQFKPDUN���SOHDVH�VHH�ZZZ�IWVH�FRP�LFE��)RU�FRQVWLWXHQW�FKDQJHV�DQG�RWKHU�LQIRUPDWLRQ�DERXW�)76(�
SOHDVH�VHH�ZZZ�IWVH�FRP��k�)76(�,QWHUQDWLRQDO�/LPLWHG��������$OO�5LJKWV�UHVHUYHG��ß)76(pß�LV�D�WUDGH�PDUN�RI�WKH�/RQGRQ�6WRFN�([FKDQJH�*URXS�FRPSDQLHV�DQG�LV�XVHG�E\�)76(�,QWHUQDWLRQDO�/LPLWHG�XQGHU�OLFHQFH�

FTSE 100 SUMMARY  

&ORVLQJ 'D\
V
)76(���� 3ULFH &KDQJH

&ORVLQJ 'D\
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
$LUWHO�$IULFD �VW �������� �������� �������/ ������� �����/ ����� ������� ������� � ����� �����
$OOLDQFH�7UXVW ,QW ������� �������/ ������� �������/ ������� ������� � ����� ������
$QJOR�$PHULFDQ ,QW ��������� ��������� �������� �������� ����� ����� ����������������� 6HS��� ������� �������
$VWUD=HQHFD ,QW ��������� ��������� �������� ������� ����� ����� �������� �������� 6HS��� ����� �����
$VWUD=HQHFD 3UH ��������� ��������� �������� ������� ����� ����� �������� �������� 6HS��� ������ �����
%ODFN5RFN�7KURJPRUWRQ�7UXVW ,QW ����� �������/ ����� �������/ ������� ������� 6HS�� ������ ������
'UD[�*URXS ,QW �������� �������� ������� ������� ������ ������ ������� ������� 2FW�� ������ ������
,0, ,QW �������� ������� ������� ������� ������ ������ ������� ������� � ������ ������
,QWHUWHN�*URXS ,QW �������� �������� ������� ������� ������ ������ �������� �������� 2FW�� ������� �������
/DZ�'HEHQWXUH�&RUS��7KH� ,QW ������ �������/ ������ ������/ ������� ������� � ����� ������
1DW:HVW�*URXS ,QW �������� �������� �������� �������� ������ ������ ������� ������� 6HS��� ������ ������
5(/; 3UH �������� �������� ������� �������� ������ ������ �������� �������� 6HS�� ������ ������
5LJKWPRYH ,QW ������� ������� ������� ������� ������ ������ ������� ������� � ����� �����
6WDQGDUG�&KDUWHUHG ,QW �������� �������� �������� �������� ����� ����� ������� ������� � ������ ������

Figures in £m. Earnings shown basic. Figures in light text are for corresponding period year earlier.
For more information on dividend payments visit www.ft.com/marketsdata

UK RECENT EQUITY ISSUES  

,VVXH ,VVXH 6WRFN &ORVH 0NW
GDWH SULFH�S� 6HFWRU FRGH 6WRFN SULFH�S� ��� +LJK /RZ &DS��eP�
����� ������ &$%3 &$%�3D\PHQWV�+ROGLQJV�3OF ������ ����� ������ ������ �������

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

6WRFN 3ULFH 'D\�&KJ +LJK /RZ <OG 3�( 0&DS�P
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%+3�*URXS ����� ����� ����� ����� ���� ����� ���������
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: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 ������ ���� ������ ������ ���� ���� ��������
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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 ����� ���� ����� ����� ���� ���� �������
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&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 ����� ���� ����� ����� ���� ���� �������
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'DQVNH%N ������ ����� ������ ����� ���� ����� ��������
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1RYR% ������ ����� ������ ������ ���� ����� ���������

)LQODQG��é�
1RNLD ���� ���� ���� ���� � ����� ��������
6DPSR$ ����� ����� ����� ����� ���� ���� ��������
)UDQFH��é�
$LUEXV�*USH ������ ���� ������ ����� � ����� ���������
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(VVLORU/X[RWWLFD ������ ���� ������ ������ ���� ����� ��������
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&122& ����� ���� ����� ���� ���� ����� ��������
+DQJ6HQJ ������ ���� ������ ������ ���� ����� ��������
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8QLFUHG ����� ����� ����� ���� ���� ����� ��������
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0LWVXE(VW ������� ����� ������� ������ � � �
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6HYHQ�	�, ���� ������ ���� ���� ���� ����� ��������
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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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$QWRIDJDVWD ���� ����� ������ ������ ���� ����� �����
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*UDLQJHU ������ ����� ������ ������ ���� ����� �����
+DUZRUWK�*US ������ ����� ������ ����� ���� ���� ����
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,3�8.6PDOO ������ � ������ ������ ���� ����� �����
-30�$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�SOFႍ ���� � ����� ���� � � �

'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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:LQQHUV���(XURSH�H[�8.�(TXLW\

)XQG�1DPH �\U�5HWXUQ
*%3

�\U�5HWXUQ
*%3

�\U�5HWXUQ
*%3

�\U
6KDUSH�5DWLR

�\U
6WG�'HY

/)�%URRN�&RQWLQHQWDO�(XURSHDQ�)XQG ����� ����� ���� ���� �����
/LRQWUXVW�(XURSHDQ�'\QDPLF�)XQG ����� ����� ���� ���� �����
6FKURGHU�(XURSHDQ�5HFRYHU\�IXQG ����� ����� ���� ���� �����
4XLOWHU�,QYHVWRUV�(XURSH��H[�8.��(TXLW\�,QFRPH�)XQG ����� ����� ���� ���� �����
/)�/LJKWPDQ�,QYHVWPHQW�)XQGV���/)�/LJKWPDQ�(XURSHDQ�)XQG ����� ����� � ���� �����

/RVHUV���(XURSH�H[�8.�(TXLW\

)XQG�1DPH �\U�5HWXUQ
*%3

�\U�5HWXUQ
*%3

�\U�5HWXUQ
*%3

�\U
6KDUSH�5DWLR

�\U
6WG�'HY

%DLOOLH�*LIIRUG�2YHUVHDV�*URZWK�)XQGV�,&9&�%DLOOLH�*LIIRUG�(XURSHDQ�)XQG ���� ����� ���� ���� �����
/HJDO�	�*HQHUDO�)XWXUH�:RUOG�6XVWDLQDEOH�(XURSHDQ�(TXLW\�)RFXV�)XQG ���� ����� ����� ���� �����
/LRQWUXVW�6XVWDLQDEOH�)XWXUH�(XURSHDQ�*URZWK�)XQG ���� ����� ���� ���� �����
97�$UJRQDXW�(XURSHDQ�$OSKD�)XQG ���� ���� ����� ���� �����
-XSLWHU�(XURSHDQ�6SHFLDO�6LWXDWLRQV�)XQG ����� ���� ���� ���� �����

0RUQLQJVWDU�6WDU�5DWLQJV

)XQG�1DPH %DVH�&XUUHQF\ 0RUQLQJVWDU
5DWLQJ���<U

0RUQLQJVWDU
5DWLQJ���<U

0RUQLQJVWDU
5DWLQJ����<U

,QGH[�8.�3�$FF 3RXQG�6WHUOLQJ 333 333 3333

(0�0NWV�/RF�&F\�%G�86'�) 86�'ROODU 333 333 333

5XEULFV�*OREDO�)L[HG�,QFRPH�8&,76�)XQG 86�'ROODU 333 3333 3333

(PHUJLQJ�0NWV�1$9 3RXQG�6WHUOLQJ 3 33 33

(0�0NWV�&RUS�'HEW�86'�) 86�'ROODU 3 3 3

*OREDO�%URDG�&DWHJRU\�*URXS���&RPPRGLWLHV

0RUQLQJVWDU�&DWHJRU\ %DVH�&XUUHQF\ 7RWDO�5HW��<U
*%3

7RWDO�5HW��<U
*%3

7RWDO�5HW��<U
*%3

&RPPRGLWLHV�(QHUJ\ %DKW ������ ����� �����
&RPPRGLWLHV���(QHUJ\ 86�'ROODU ����� ����� �����
&RPPRGLWLHV���*UDLQV 86�'ROODU ����� ����� ����
&RPPRGLWLHV���(QHUJ\ 86�'ROODU ������ ����� �����
&RPPRGLWLHV���%URDG�$JULFXOWXUH 86�'ROODU ���� ����� ����

$GYHUWLVLQJ�)HDWXUH

3OHDVH�UHPHPEHU�WKDW�SDVW�SHUIRUPDQFH�LV�QRW�QHFHVVDULO\�D�JXLGH�WR�IXWXUH�SHUIRUPDQFH

)LUP�1DPH
7UR\�$VVHW�0DQDJHPHQW�/LPLWHG
)XQG�1DPH
7URMDQ�)XQG�2�,QF
0RUQLQJVWDU�&DWHJRU\
*%3�)OH[LEOH�$OORFDWLRQ
0D[�$QQXDO�&KDUJH
�
�<U�5DWLQJ
3333

0RUQLQJVWDU�6XVWDLQDELOLW\�5DWLQJ
�
%LG�3ULFH � .,,'�2QJRLQJ�&KDUJH ����
2IIHU�3ULFH � 'D\�(QG�2QH�<HDU�5HWXUQ ����
��� ����� 7RWDO�5HW��<U ����

3HUIRUPDQFH

-XO��������-XO�����
7URMDQ�)XQG�2�,QF

�)XQG �&DWHJRU\

'D\ ������ 0RQWK ����� <HDU ������

:HLJKWLQJV���$V�RI�����������

6HFWRU :HLJKWLQJ &DW�$YJ�
%DVLF�0DWHULDOV ����� �����
&RPPXQLFDWLRQ�6HUYLFHV ����� �����
&RQVXPHU�&\FOLFDO � �����
&RQVXPHU�'HIHQVLYH ������ �����
(QHUJ\ � �����
)LQDQFLDO�6HUYLFHV ����� �����
+HDOWKFDUH ����� �����
,QGXVWULDOV ����� �����
5HDO�(VWDWH � �����
7HFKQRORJ\ ����� �����
8WLOLWLHV � �����
&DVK�	�(TXLYDOHQWV ����� �����
&RUSRUDWH � ������
'HULYDWLYH ������ �����
*RYHUQPHQW ������ ������
0XQLFLSDO � �����
6HFXULWL]HG � �����

5LVN�0HDVXUHV���$V�RI�����������
�<U �<U�&DW�$YH �<U �<U�&DW�$YH �<U �<U�&DW�$YH

$OSKD ����� ����� ���� ����� ���� �����
%HWD ���� ���� ���� ���� ���� ����
,QIRUPDWLRQ�5DWLR ����� ����� ���� ����� ���� �����
5�6TXDUHG ������ ������ ������ ������ ������ ������
6KDUSH�5DWLR ����� ����� ���� ���� ���� ����
6WG�'HY ���� ���� ���� ���� ���� ����

7RS����+ROGLQJV���$V�RI�����������

+ROGLQJ 6HFWRU :HLJKWLQJ

8QLOHYHU�3/& &RQVXPHU�'HIHQVLYH �����

9LVD�,QF�&ODVV�$ )LQDQFLDO�6HUYLFHV �����

1HVWOH�6$ &RQVXPHU�'HIHQVLYH �����

'LDJHR�3/& &RQVXPHU�'HIHQVLYH �����

0LFURVRIW�&RUS 7HFKQRORJ\ �����

$OSKDEHW�,QF�&ODVV�$ &RPPXQLFDWLRQ�6HUYLFHV �����

%HFWRQ��'LFNLQVRQ�DQG�&R +HDOWKFDUH �����

)UDQFR�1HYDGD�&RUS %DVLF�0DWHULDOV �����

3URFWHU�	�*DPEOH�&R &RQVXPHU�'HIHQVLYH �����

$PHULFDQ�([SUHVV�&R )LQDQFLDO�6HUYLFHV �����

,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
*OREDO�/HDGHUV�)XQG�86'�& � ����� � ����� ���� ����� �����
*OREDO�/HDGHUV�6XVWDLQDEOH�)XQG�86'�& � ����� � ����� ���� ����� ����
*OREDO�6XVWDLQDEOH�7RWDO�5HWXUQ�%RQG�*%3�% e ���� � ����� ���� ����� �
*OREDO�6XVWDLQDEOH�7RWDO�5HWXUQ�%RQG�86'�% � ���� � ����� ���� ����� �
86�(TXLW\�*URZWK�)XQG�86'�% � ����� � ����� ���� ����� ����
86�)OH[LEOH�(TXLW\�)XQG�86'�% � ����� � ����� ���� ����� �����
86�0LG�&DS�*URZWK�)XQG�86'�& � ����� � ����� ���� ���� ����
86�6PDOO�&DS�%OHQG�)XQG�86'�% � ����� � ����� ���� ���� �����
86�6PDOOHU�&RPSDQLHV�)XQG�86'�% � ����� � ����� ���� ���� ����
86�6XVWDLQDEOH�*URZWK�)XQG�86'�& � ����� � ����� ���� ����� ����
86�6XVWDLQDEOH�9DOXH�)XQG�86'�&�$FF � ����� � ����� � � �

&*�$VVHW�0DQDJHPHQW�/LPLWHG ��,5/��
���0RRUJDWH��/RQGRQ��(&�5��$<
'HDOLQJ��7HO�����������������)D[����������������
)&$�5HFRJQLVHG
&*�3RUWIROLR�)XQG�3OF
$EVROXWH�5HWXUQ�&OV�0�,QF e ������ ������ ���� ���� ����� ����
&DSLWDO�*HDULQJ�3RUWIROLR�*%3�3 e �������� �������� ����� ���� ����� ����
&DSLWDO�*HDULQJ�3RUWIROLR�*%3�9 e ������ ������ ����� ���� ����� ����
'ROODU�)XQG�&OV�'�,QF e ������ ������ ����� ���� ������ �����
'ROODU�+HGJHG�*%3�,QF e ����� ����� ����� ���� ����� �����
5HDO�5HWXUQ�&OV�$�,QF e ������ ������ ����� ���� ������ �����

)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 ����� � ���� ���� ���� ����

),/�,QYHVWPHQW�6HUYLFHV��8.��/LPLWHG�������) ��8.��
%HHFK�*DWH��0LOOILHOG�/DQH��/RZHU�.LQJVZRRG��7DGZRUWK��.7����53
&DOOIUHH��3ULYDWH�&OLHQWV������������
%URNHU�'HDOLQJV��������������
2(,&�)XQGV
$OORFDWRU�:RUOG�)XQG�:�$&&�*%3 e ���� � ���� ���� ���� ����
$PHULFDQ�)XQG�:�$&&�*%3 e ����� � ���� ���� ���� ����
$PHULFDQ�6SHFLDO�6LWV�:�$&&�*%3 e ����� � ����� ���� ���� �����
$VLD�)XQG�:�$&&�*%3 e ����� � ���� ���� ����� �����
$VLD�3DFLILF�2SV�:�$FF e ���� � ���� ���� ���� ����
$VLDQ�'LYLGHQG�)XQG�:�$&&�*%3 e ���� � ���� ���� ����� ����
&DVK�)XQG�:�$&&�*%3 e ���� � ���� ���� ���� ����
&KLQD�&RQVXPHU�)XQG�:�$&&�*%3 e ���� � ���� ���� ������ ������
(PHUJLQJ�0NWV�1$9 e ���� � ����� ���� ���� �����
(QKDQFHG�,QFRPH�)XQG�:�,1&�*%3 e ���� � ���� ���� ���� ����
(XURSHDQ�)XQG�:�$&&�*%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 ������ � ����� ���� ���� ����

)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\� � ����� � ����� ���� ���� ����
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)XQGVPLWK�//3�������) ��8.��
32�%R[��������&KHOPVIRUG��(VVH[��&0����%:��������������
ZZZ�IXQGVPLWK�FR�XN��HQTXLULHV#IXQGVPLWK�FR�XN
$XWKRULVHG�,QY�)XQGV
)XQGVPLWK�(TXLW\�7�$FF ������ � ����� ���� ���� ����
)XQGVPLWK�(TXLW\�7�,QF ������ � ����� ���� ����� ����

*$0
IXQGV#JDP�FRP��ZZZ�IXQGV�JDP�FRP
5HJXODWHG
/$3,6�*%/�723����',9�</'�1D�' e ������ � ���� ���� ����� �����
/$3,6�*%/�)�2:'����',9�</'�1D�' e ������ � ���� ���� ���� ����
/$3,6�*%/�0('�'(9����</'�1D�' e ����� � ����� � � �

*XLQQHVV�*OREDO�,QYHVWRUV
*XLQQHVV�*OREDO�(TXLW\�,QFRPH�<�*%3�'LVW e ����� � ���� ���� ���� �����
*XLQQHVV�*OREDO�,QQRYDWRUV�<�*%3�$FF e ����� � ���� ���� ����� �����
*XLQQHVV�6XVWDLQDEOH�*OREDO�(TXLW\�<�*%3�$FF e ����� � ���� ���� ���� �

+3%�$VVXUDQFH�/WG
$QJOR�,QWO�+RXVH��%DQN�+LOO��'RXJODV��,VOH�RI�0DQ��,0���/1�������������
,QWHUQDWLRQDO�,QVXUDQFHV
+ROLGD\�3URSHUW\�%RQG�6HU�� e ���� � ���� ���� ���� �����
+ROLGD\�3URSHUW\�%RQG�6HU�� e ���� � ���� ���� ���� �����

+HUPHV�3URSHUW\�8QLW�7UXVW ��8.��
3URSHUW\�	�2WKHU�8.�8QLW�7UXVWV
3URSHUW\ e ���� ���� ����� ���� ������ �����

-DQXV�+HQGHUVRQ�,QYHVWRUV ��8.��
32�%R[�������&KHOPVIRUG��&0����:%�(QTXLULHV��������������
ZZZ�MDQXVKHQGHUVRQ�FRP
$XWKRULVHG�,QY�)XQGV
-DQXV�+HQGHUVRQ�$VLD�3DFLILF�&DSLWDO�*URZWK�)XQG�$�$FF ������� � ���� ���� ����� �����
-DQXV�+HQGHUVRQ�$VLDQ�'LYLGHQG�,QFRPH�8QLW�7UXVW�,QF ����� � ���� ���� ����� �����
-DQXV�+HQGHUVRQ�&DXWLRXV�0DQDJHG�)XQG�$�$FF ������ � ����� ���� ����� ����
-DQXV�+HQGHUVRQ�&DXWLRXV�0DQDJHG�)XQG�$�,QF ������ � ����� ���� ����� ����
-DQXV�+HQGHUVRQ�&KLQD�2SSRUWXQLWLHV�)XQG�$�$FF ������� � ����� ���� ������ ������
-DQXV�+HQGHUVRQ�(PHUJLQJ�0DUNHWV�2SSRUWXQLWLHV�)XQG�$�$FF ������ � ���� ���� ����� �����
-DQXV�+HQGHUVRQ�(XURSHDQ�*URZWK�)XQG�$�$FF ������ � ����� ���� ����� ����
-DQXV�+HQGHUVRQ�(XURSHDQ�6HOHFWHG�2SSRUWXQLWLHV�)XQG�$�$FF ������� � ������ ���� ����� ����
-DQXV�+HQGHUVRQ�)L[HG�,QWHUHVW�0RQWKO\�,QFRPH�)XQG�,QF ����� � ����� ���� ����� �����
-DQXV�+HQGHUVRQ�*OREDO�(TXLW\�)XQG�$FF ������� � ����� ���� ����� ����
-DQXV�+HQGHUVRQ�*OREDO�(TXLW\�,QFRPH�)XQG�$�,QF ����� � ����� ���� ���� ����
-DQXV�+HQGHUVRQ�*OREDO�6XVWDLQDEOH�(TXLW\�)XQG�$�,QF ������ � ���� ���� ���� ����
-DQXV�+HQGHUVRQ�*OREDO�7HFKQRORJ\�/HDGHUV�)XQG�$�$FF ������� � ������ ���� ����� ����
-DQXV�+HQGHUVRQ�,QVWO�8.�,QGH[�2SSRUWXQLWLHV�$�$FF e ���� � ����� ���� ���� �����
-DQXV�+HQGHUVRQ�0XOWL�$VVHW�$EVROXWH�5HWXUQ�)XQG�$�$FF ������ � ����� � ����� ����
-DQXV�+HQGHUVRQ�0XOWL�0DQDJHU�$FWLYH�)XQG�$�$FF ������ � ����� ���� ���� ����
-DQXV�+HQGHUVRQ�0XOWL�0DQDJHU�'LVWULEXWLRQ�)XQG�$�,QF ������ � ���� � ����� ����
-DQXV�+HQGHUVRQ�0XOWL�0DQDJHU�'LYHUVLILHG�)XQG�$�$FF ����� � ����� ���� ����� �����
-DQXV�+HQGHUVRQ�0XOWL�0DQDJHU�*OREDO�6HOHFW�)XQG�$FF ������ � ���� ���� ���� ����
-DQXV�+HQGHUVRQ�0XOWL�0DQDJHU�,QFRPH�	�*URZWK�)XQG�$�$FF ������ � ���� ���� ���� ����
-DQXV�+HQGHUVRQ�0XOWL�0DQDJHU�,QFRPH�	�*URZWK�)XQG�$�,QF ������ � ���� ���� ���� ����
-DQXV�+HQGHUVRQ�0XOWL�0DQDJHU�0DQDJHG�)XQG�$�$FF ������ � ����� ���� ���� ����
-DQXV�+HQGHUVRQ�0XOWL�0DQDJHU�0DQDJHG�)XQG�$�,QF ������ � ����� ���� ���� ����
-DQXV�+HQGHUVRQ�6WHUOLQJ�%RQG�8QLW�7UXVW�$FF ������ � ����� ���� ����� �����
-DQXV�+HQGHUVRQ�6WHUOLQJ�%RQG�8QLW�7UXVW�,QF ����� � ����� ���� ����� �����
-DQXV�+HQGHUVRQ�6WUDWHJLF�%RQG�)XQG�$�,QF ����� � ����� ���� ����� �����
-DQXV�+HQGHUVRQ�$EVROXWH�5HWXUQ�)XQG�$�$FF ������ � ����� ���� ���� ����
-DQXV�+HQGHUVRQ�8.�$OSKD�)XQG�$�$FF ������ � ����� ���� ����� ����
-DQXV�+HQGHUVRQ�8.�(TXLW\�,QFRPH�	�*URZWK�)XQG�$�,QF ������ � ����� ���� ���� �����
-DQXV�+HQGHUVRQ�86�*URZWK�)XQG�$�$FF ������� � ����� ���� ����� ����
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)XQG %LG 2IIHU ��� <LHOG �<U �<U

.OHLQZRUW�+DPEURV�%DQN�/LPLWHG ��8.��
�7+�)ORRU����6W�-DPHV
V�6TXDUH��/RQGRQ��6:�<��-8
'HDOLQJ�DQG�HQTXLULHV���������������
$XWKRULVHG�,QY�)XQGV
8QLW�7UXVW�0DQDJHU�$&'���+RVW�&DSLWDO
+&�.OHLQZRUW�+DPEURV�*URZWK�$�$FF ������ � ���� ���� ���� ����
+&�.OHLQZRUW�+DPEURV�*URZWK�$�,QF ������ � ���� ���� ���� ����
+&�.OHLQZRUW�+DPEURV�(TXLW\�,QFRPH�$�,QF ����� � ���� ���� ���� ����
+&�.OHLQZRUW�+DPEURV�(TXLW\�,QFRPH�$�$FF ������ � ���� ���� ���� ����
+&�.OHLQZRUW�+DPEURV�0XOWL�$VVHW�%DODQFHG�$�$FF ������ � ���� ���� ���� ����
+&�.OHLQZRUW�+DPEURV�0XOWL�$VVHW�%DODQFHG�$�,QF ������ � ���� ���� ���� ����
+&�.OHLQZRUW�+DPEURV�)L[HG�,QFRPH�$�$FF ������ � ����� ���� ������ �����
+&�.OHLQZRUW�+DPEURV�)L[HG�,QFRPH�$�,QF ����� � ����� ���� ������ �����

/D]DUG�)XQG�0DQDJHUV�/WG�������) ��8.��
3�2��%R[������'DUOLQJWRQ��'/���5'
'HDOLQJ����������������,QIR��������������
$XWKRULVHG�,QY�)XQGV
/D]DUG�,QYHVWPHQW�)XQGV��2(,&��%�6KDUH�&ODVV
'HYHORSLQJ�0DUNHWV�$FF ������ � ���� ���� ���� �����
'HYHORSLQJ�0DUNHWV�,QF ������ � ����� � ����� ����
(PHUJLQJ�0DUNHWV�$FF ������ � ���� ���� ����� ����
(PJ�0NWV�,QF ������ � ���� ���� ����� ����
(XURSHDQ�$OSKD�$FF ������� � ����� ���� ����� ����
(XURSHDQ�$OSKD�,QF ������ � ����� ���� ����� ����
(XURSHDQ�6PDOOHU�&RV�$FF ������ � ����� ���� ���� ����
*OREDO�(TXLW\�,QFRPH�$FF ������ � ���� ���� ���� �����
*OREDO�(TXLW\�,QFRPH�,QF ������ � ���� ���� ���� �����
0DQDJHG�%DO�,QF ������ � ����� ���� ���� ����
8.�,QFRPH�$FF ������� � ����� ���� ���� �����
8.�,QFRPH�,QF ������ � ����� ���� ���� �����
8.�2PHJD�$FF ������ � ����� ���� ����� �����
8.�2PHJD�,QF ������ � ����� ���� ����� �����
8.�6PDOOHU�&RV�,QF ������� � ���� ���� ������ ����

/RWKEXU\�3URSHUW\�7UXVW��8.�
����%LVKRSVJDWH��/RQGRQ�(&�0��74��������������������
3URSHUW\�	�2WKHU�8.�8QLW�7UXVWV
/RWKEXU\�3URSHUW\�7UXVW�*%3 e ������� ������� ������ ���� ������ �

0�	�*�6HFXULWLHV�������) ��8.��
32�%R[�������&KHOPVIRUG��&0����;)
ZZZ�PDQGJ�FR�XN�FKDULWLHV�(QT��'HDOLQJ���������������
$XWKRULVHG�,QY�)XQGV
&KDULIXQG�,QF ������� � ����� ���� ���� ����
&KDULIXQG�$FF �������� � ������ ���� ���� ����
0	*�&KDULERQG�&KDULWLHV�)L[HG�,QWHUHVW�)XQG��&KDULERQG��,QF e ���� � ���� ���� ����� �����
0	*�&KDULERQG�&KDULWLHV�)L[HG�,QWHUHVW�)XQG��&KDULERQG��$FF e ����� � ����� ���� ����� �����
0	*�&KDULW\�0XOWL�$VVHW�)XQG�,QF e ���� � ���� ���� ���� ����
0	*�&KDULW\�0XOWL�$VVHW�)XQG�$FF e ������ � ����� ���� ���� ����

00,3�,QYHVWPHQW�0DQDJHPHQW�/LPLWHG ��*6<��
5HJXODWHG
0XOWL�0DQDJHU�,QYHVWPHQW�3URJUDPPHV�3&&�/LPLWHG
8.�(TXLW\�)G�&O�$�6HULHV��� e ������� ������� ������� ���� ����� �����
'LYHUVLILHG�$EVROXWH�5WQ�)G�86'�&O�$)� � ������� � ����� � ����� ����
'LYHUVLILHG�$EVROXWH�5HWXUQ�6WOJ�&HOO�$)� e ������� � ����� � ���� ����
*OREDO�(TXLW\�)XQG�$�/HDG�6HULHV e ������� ������� ����� ���� ����� ����

0DUZ\Q�$VVHW�0DQDJHPHQW�/LPLWHG ��&<0��
5HJXODWHG
0DUZ\Q�9DOXH�,QYHVWRUV e ������ � ����� ���� � �����

0F,QUR\�	�:RRG�3RUWIROLRV�/LPLWHG ��8.��
(DVWHU�$OGHUVWRQ��+DGGLQJWRQ��(+����6)�������������
$XWKRULVHG�,QY�)XQGV
%DODQFHG�)XQG�3HUVRQDO�&ODVV�8QLWV ������� � ����� ���� ���� ����
,QFRPH�)XQG�3HUVRQDO�&ODVV�8QLWV ������� � ����� ���� ���� ����
(PHUJLQJ�0DUNHWV�)XQG�3HUVRQDO�&ODVV�8QLWV ������� � ����� ���� ���� ����
6PDOOHU�&RPSDQLHV�)XQG�3HUVRQDO�&ODVV�8QLWV ������� � ������ ���� ����� ����

0LOOWUXVW�,QWHUQDWLRQDO�0DQDJHG�,QYHVWPHQWV�,&$9��,5/��
PLPL#PLOOWUXVW�FRP���������������������ZZZ�PLOOWUXVW�FRP
5HJXODWHG
%ULWLVK�,QQRYDWLRQ�)XQG e ������ � ���� ���� � �
0$,���%X\�	�/HDVH��$XVWUDOLD�$� ������ � ���� ���� ������ ����
0$,���%X\�	�/HDVH��1HZ�=HDODQG�1=� ����� � ����� ���� ����� �����
0LOOWUXVW�*OREDO�(PHUJLQJ�0DUNHWV�)XQG���&ODVV�$ � ����� � ����� ���� ����� ����

0LOOWUXVW�,QWHUQDWLRQDO�0DQDJHG�,QYHVWPHQWV�63&
HP#PLOOWUXVW�FRP����������������������ZZZ�PLOOWUXVW�FRP
5HJXODWHG
0LOOWUXVW�$ODVND�%UD]LO�)XQG�63�$ � ������ � ����� ���� ����� �����

)XQG %LG 2IIHU ��� <LHOG �<U �<U

0LOOWUXVW�/DXULXP�$IULFD�)XQG�63�$ � ������ � ����� ���� ���� ����
0LOOWUXVW�0DUFHOOXV�,QGLD�)XQG�63 � ������ � ����� ���� ���� �
0LOOWUXVW�6LQJXODU�$6($1�)XQG�63�)RXQGHUV � ������ � ���� ���� ���� ����
0LOOWUXVW�63$5;�.RUHD�(TXLW\�)XQG�63�$ � ������ � ���� ���� ����� ����
0LOOWUXVW�;LQJWDL�&KLQD�)XQG�63�$ � ����� � ���� ���� ����� �����
7KH�&OLPDWH�,PSDFW�$VLD�)XQG�63�$ � ����� � ���� ���� ���� �
7KH�&OLPDWH�,PSDFW�$VLD�)XQG��&ODVV�%� � ����� � ���� ���� ���� �

0LQLVWU\�RI�-XVWLFH�&RPPRQ�,QYHVWPHQW�)XQGV ��8.��
3URSHUW\�	�2WKHU�8.�8QLW�7UXVWV
7KH�(TXLW\�,G[�7UDFNHU�)G�,QF ������� � ����� ���� ���� ����

'LVWULEXWLRQ�8QLWV

0LUDEDXG�$VVHW�0DQDJHPHQW ��/8;��
ZZZ�PLUDEDXG�FRP��PDUNHWLQJ#PLUDEDXG�DP�FRP
3OHDVH�ILQG�PRUH�GHWDLOV�RQ�RXU�ZHEVLWH��ZZZ�PLUDEDXG�DP�FRP
5HJXODWHG
0LU����*OE�6WUDW��%G�,�86' � ������ � ����� ���� ���� �����
0LU����'LVF(XU�'�&DS�*%3 e ������ � ����� ���� ����� ����
0LU����8.(T�+$�&DS�,�*%3 e ������ � ����� ���� ���� ����

2DVLV�&UHVFHQW�*OREDO�,QYHVWPHQW�)XQGV��8.��,&9&��8.��
5HJXODWHG
2DVLV�&UHVFHQW�*OREDO�(TXLW\�)XQG�86'�$��'LVW� � ����� � ����� ���� ���� ����
2DVLV�&UHVFHQW�*OREDO�,QFRPH�)XQG�86'�$��'LVW� � ����� � ����� ���� ���� �����
2DVLV�&UHVFHQW�*OREDO�/RZ�(TXLW\�)XQG�86'�'��'LVW� � ����� � ����� ���� ���� ����
2DVLV�&UHVFHQW�*OREDO�0HGLXP�(TXLW\�)XQG�86'�$��'LVW� � ����� � ����� ���� ���� ����
2DVLV�&UHVFHQW�*OREDO�3URSHUW\�(TXLW\�)XQG�86'�$��'LVW� � ���� � ����� ���� ����� ����
2DVLV�&UHVFHQW�*OREDO�6KRUW�7HUP�,QFRPH�)XQG�86'�$��'LVW� � ���� � ���� ���� ���� ����
2DVLV�&UHVFHQW�9DULDEOH�)XQG�*%3�$��'LVW� e ���� � ���� ���� ����� ����

2PQLD�)XQG�/WG
2WKHU�,QWHUQDWLRQDO�)XQGV
(VWLPDWHG�1$9 � ������ � ���� ���� ����� �����

2UELV�,QYHVWPHQWV��8�.���/LPLWHG ��*%5��
���'RUVHW�6TXDUH��/RQGRQ��1:���4*
ZZZ�RUELV�FRP��������������
5HJXODWHG
2UELV�2(,&�*OREDO�&DXWLRXV�6WDQGDUG e ����� � ���� ���� ���� ����
2UELV�2(,&�*OREDO�%DODQFHG�6WDQGDUG e ����� � ���� ���� ����� �����
2UELV�2(,&�*OREDO�(TXLW\�6WDQGDUG e ����� � ���� ���� ����� �����

3ODWLQXP�&DSLWDO�0DQDJHPHQW�/WG
2WKHU�,QWHUQDWLRQDO�)XQGV
3ODWLQXP�$OO�6WDU�)XQG���$ � ������ � � � ���� ����
3ODWLQXP�*OREDO�*URZWK�8&,76�)XQG � ���� � ���� ���� ���� �����
3ODWLQXP�(VVHQWLDO�5HVRXUFHV�8&,76�)XQG�6,&$9�86'�&ODVV�( � ����� � ����� ���� ���� �����
3ODWLQXP�*OREDO�'LYLGHQG�8&,76�)XQG � ����� � ����� ���� ���� �����

3RODU�&DSLWDO�)XQGV�3OF ��,5/��
5HJXODWHG
$UWLILFLDO�,QWHOOLJHQFH�,�86'�$&& � ����� ����� ���� ���� ����� ����
$VLDQ�6WDUWV�,�86'�$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 ������ ������ ����� ���� ���� ����

)XQG %LG 2IIHU ��� <LHOG �<U �<U

3UXVLN�,QYHVWPHQW�0DQDJHPHQW�//3 ��,5/��
(QTXLULHV����������������
5HJXODWHG
3UXVLN�$VLDQ�(TXLW\�,QFRPH�%�'LVW � ������ � ����� ���� ���� �����
3UXVLN�$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.��
���)HQFKXUFK�6WUHHW��/RQGRQ�(&�0��%<
$XWKRULVHG�,QY�)XQGV
5R\DO�/RQGRQ�6XVWDLQDEOH�'LYHUVLILHG�$�,QF e ���� � ���� ���� ���� ����
5R\DO�/RQGRQ�6XVWDLQDEOH�:RUOG�$�,QF ������ � ���� ���� ���� ����
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July is set to be the hottest month on record
Average daily global 2-metre surface temperature, 1940 to present (C)
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Global temperature 
temporarily exceeded 1.5C 
above pre-industrial levels 
during the first and third 
week of July. The hottest 
day ever recorded was 
July 6

The world faces a new era of 
“global boiling”, António 
Guterres, UN secretary- 
general, said on Thursday, as 
scientific forecasts showed 
that July is expected to be 
the hottest month ever 
recorded.

The global average 
temperature this month has 
at times been about 1.5C 
higher than it was before 
human-induced warming set 
in, according to the EU’s 
Copernicus Climate Change 
Service.

The first three weeks of July 
were the warmest such 
stretch on record, with the 
month now “extremely likely” 
to be the hottest ever, it said.

hhiieeff eexxeeccuuttiivvee PPaattaaaa GGeellssiinnggeerr’’ss
aannsswweerr iiss aann eexxppeennssiivvee ttrraannssffooffff rrmmaattaaaa iioonn
ppllaann ttoo bbuuiilldd nneeww cchhiipp ffooffff uunnddrriieess aanndd
rreeggaaiinn pprroommiinneennccee iinn cchhiipp tteecchh,,
ssuuppppllyyiinngg ccuussttoommeerrss wwiitthhtttt ccuutttttttt iinngg--eeddggee
sseemmiiccoonndduuccttoorrss.. IInn aaddddiittiioonn ttoo tthhtttt ee UUSS,,
IInntteell hhaass aallaaaa ssoo jjuusstt aaggaaaa rreeeedd aa $$3333bbnn ddeeaallaaaa
ttoo bbuuiilldd ttwwtttt oo sseemmiiccoonndduuccttoorr ppllaannttss
iinn GGeerrmmaannyy..yyyy

BBuutt tthhtttt eessee bboolldd ttaarrggrr eettss hhaavvaaaa ee ccooiinncciiddeedd
wwiitthhtttt aa ddrroopp iinn ddeemmaanndd ffooffff rr PPCCss —— aa bbiigg
ddrriivveerr ooff ddeemmaanndd ffooffff rr IInntteell cchhiippss.. JJuusstt
aass ccaappiittaallaaaa eexxppeennddiittuurreess bbaallaa lloooonneedd,,
rreevveennuuee ffeeffff llll.. TThhiiss hhaass sstteeaaddiieedd bbuutt
tthhtttt eerree iiss aa cchhaannccee IITT bbuuddggeettss wwiillll
ccoonnttiinnuuee ttoo bbee rreeddiirreecctteedd ttoowwaarrddss AAII..

IInntteell hhaass sseett iinn mmoottiioonn aa $$1100bbnn
ccoosstt-c-cuutttttttt iinngg ppllaann bbyy 22002255.. TThhiiss yyeeaarr
iitt ccuutt iittss ddiivviiddeenndd bbyy ttwwtttt o-o-tthhtttt iirrddss..
RReemmoovviinngg tthhtttt ee ddiivviiddeenndd aallaa ttooggeetthhtttt eerr
mmiigghhtt bbee wwiissee ffooffff rr aa ggrroouupp wwiitthhtttt mmoorree
tthhtttt aann $$4466bbnn iinn lloonngg--tteerrmm ddeebbtt aanndd
pprriicceeyy rreejjee uuvveennaattaaaa iioonn ppllaannss.. EEssppeecciiaallaaaa llyy
aass iitt oonnllyy eexxppeeccttss ttoo rreeaacchh bbrreeaakkaaaa -e-ekkkk vveenn
ffrrffff eeee ccaasshh ffllffff ooww aattaaaa tthhtttt ee eenndd ooff tthhtttt ee yyeeaarr..rrrr

BBuutt tthhtttt eerree iiss aa bbrriigghhtt ssppoott iinn tthhtttt ee sshhaappee
ooff IInntteell’’ss nneexxtt ggeenneerraattaaaa iioonn ooff cceennttrraallaaaa
pprroocceessssiinngg uunniittss.. CChhiipp pprroodduuccttiioonn
aaddvvaanncceess aarree mmeeaassuurreedd iinn nnaannoommeettrreess..
TThhee ssmmaallaaaa lleerr tthhtttt ee nnuummbbeerr,,rrrr tthhtttt ee ggrreeaattaaaa eerr
tthhtttt ee eeffffffff iiffff cciieennccyy..yyyy NNeexxtt yyeeaarr,,rrrr IInntteell iiss dduuee ttoo
rreelleeaassee 33--nnaannoommeetteerr cchhiippss.. PPrreevviioouuss
iissssuueess wwiitthhtttt ddeellaayyaaaa ss mmaakkaaaa eekkkk iitt eesssseennttiiaallaaaa
tthhtttt aattaaaa ttaarrggrr eettss aarree hhiitt..

AA ffuuffff rrttrrrr hhtttt eerr bbrriigghhtt ssppoott iiss NNvvNNNN iiddiiaa,, wwhhiicchh
hhaass ssppookkeekkkk nn aabbaa oouutt tthhtttt ee ppoossssiibbiilliittyytttt ooff
eexxppaannddiinngg iittss ssuupppplliieerrss,, aa mmoovvee tthhtttt aattaaaa
ccoouulldd iinncclluuddee IInntteell.. AA sswwiittcchh ffrrffff oomm
ccoommbbaattaaaa aanntt ttoo ccoollllaabbaa oorraattaaaa oorr iiss wweellccoommee..

cceenntt.. FFoorreeiiggnn iinnvvnn eessttoorrss hhaavvaaaa ee wwaaddeedd iinn,,
iinnvvnnnn eessttiinngg $$11..66bbnn ssiinnccee eeaarrllyy JJuunnee..

TThhee bbuullll ccaassee ffooffff rr TTuurrkkeekkkk yy iiss cclleeaarr..rrrr
BByy rriigghhttss,, tthhtttt ee ccoouunnttrryyrrrr sshhoouulldd bbee aann
eeccoonnoommiicc ppoowweerrhhoouussee.. IItt iiss iiddeeaallaaaa llyy
ppllaacceedd oonn EEuurrooppee’’ss bboorrddeerr aanndd wwiitthhtttt
8855mmnn ppeeooppllee iitt hhaass ddeemmooggrraapphhiicc
ttaaiillwwiinnddss.. WWooWWWW rrlldd-c-cllaassss ccoommppaanniieess
iinncclluuddee TTuurrkkiisshh AAiirrlliinneess aanndd KKoocc
HHoollddiinnggss.. EEvveenn aaffttffff eerr tthhtttt ee rreecceenntt rraallaaaa llyy,,yyyy
tthhtttt ee ssttoocckk mmaarrkkeekkkk tt ttrraaddeess aattaaaa oonnllyy aabbaa oouutt
ffiiffff vvee ttiimmeess ffooffff rrwwrrrr aarrdd eeaarrnniinnggss.. TThhaattaaaa iiss
aammoonngg tthhtttt ee cchheeaappeesstt iinn tthhtttt ee wwoorrlldd..

IIff TTuurrkkeekkkk yy rreettuurrnnss ttoo eeccoonnoommiicc
oorrttrrrr hhtttt ooddooxxyyxxxx ,,yyyy iittss ssttoocckk iinnddeexx mmiigghhtt
ddeesseerrvvrrrr ee ttwwtttt iiccee tthhtttt ee ccuurrrreenntt eeaarrnniinnggss
mmuullttiippllee.. TThhaattaaaa iiss tthhtttt ee tthhtt eeoorryyrrrr ..yyyy TThhee
pprraaccttiiccee ccoouulldd ttuurrnn oouutt ttoo bbee ddiiffffffff eeffff rreenntt..

EErrddooğğaann iiss aa wwiilldd ccaarrdd.. IItt iiss bbyy nnoo
mmeeaannss cclleeaarr tthhtttt aattaaaa ,, iinn tthhtttt ee ccoonntteexxtt ooff aa
sslloowwiinngg eeccoonnoommyy,,yyyy hhee wwiillll rreemmaaiinn
ccoommmmiitttttttt eedd ttoo aa ppaattaaaa hhtttt ooff rriissiinngg rraattaaaa eess..

TTuurrkkeekk yy pprroommiisseess mmuucchh.. BBuutt iitt ttaakkaa eekkkk ss
aa bbrraavvaaaa ee iinnvvnnnn eessttoorr ttoo bbeett oonn EErrddooğğaann’’ss
eeccoonnoommiicc iinnssttiinnccttss..

TThhee cclloossuurree ooff tthhtttt ee CCoouutttttttt ss bbaannkk
aaccccoouunntt ooff NNiiggeell FFaarraaggaa ee,, aa pprro-o-BBrreexxiitt
ccoommmmeennttaattaaaa oorr aanndd ffooffff rrmmeerr ppoolliittiicciiaann,,
hhaass ssnnoowwbbww aallaa lleedd iinnttoo aa ppoolliittiiccaallaaaa
aavvaaaa aallaaaa aanncchhee iinn tthhtttt ee UUKK.. IItt hhaass aallaaaa rreeaaddyy
ccllaaiimmeedd tthhtttt ee jjoobbss ooff CCoouutttttttt ss bboossss PPeetteerr
FFllaavvaaaa eell aanndd AAlliissoonn RRoossee,, cchhiieeff eexxeeccuuttiivvee
ooff ppaarreenntt lleennddeerr NNaattaaaa WWtttt eeWWWW sstt..

YYeeYYYY sstteerrddaayyaaaa ,,yyyy cchhaaiirr HHoowwaarrdd DDaavvaaaa iieess
vvoowweedd ttoo ssttaayyaaaa oonn.. RRiisshhii SSuunnaakkaaaa ,, sshhoowwiinngg
tthhtttt ee ccoouurraaggaa ee nnaattaaaa uurraallaaaa ttoo pprraaggaa mmaattaaaa iicc
ppoolliittiicciiaannss,, hhaass rreeffuuffff sseedd ttoo bbaacckk hhiimm..
BBuutt iitt iiss iinn sshhaarreehhoollddeerrss’’ iinntteerreessttss,,
iinncclluuddiinngg tthhtttt ee ggoovveerrnnmmeenntt wwiitthhtttt aa ttwwtttt o-o-
ffiiffff ffttffff hhtttt ss ssttaakkaa eekkkk ,, ffooffff rr SSiirr HHoowwaarrdd ttoo hhaanndd
oovveerr ttoo aa ssuucccceessssoorr iinn aann oorrddeerrllyy wwaayyaaaa ..yyyy

TThhee pprriimmee mmiinniisstteerr sshhoouulldd ssppeeeedd uupp
tthhtttt ee sseellllddoowwnn ooff tthhtttt ee ssttaattaaaa ee sshhaarreehhoollddiinngg..
IItt iiss ffrrffff aauugghhtt wwiitthhtttt ccoonnffllffff iiccttss ooff iinntteerreesstt,, aass
tthhtttt ee FFaarraaggaaaa ee rrooww sshhoowwss..

IItt iiss hhaarrdd,, ffooffff rr eexxaammppllee,, ttoo kknnooww
wwhheetthhtttt eerr lloowweerr tthhtttt aann eexxppeecctteedd nneett
iinntteerreesstt mmaarrggrr iinnss aarree ssoolleellyy tthhtttt ee rreessuulltt ooff
ccoommmmeerrcciiaallaaaa pprreessssuurree.. MMiinniisstteerrss hhaavvaaaa ee
bbeeeenn ccaallaa lliinngg ffooffff rr bbeetttttttt eerr ssaavvaaaa eerrss’’ rraattaaaa eess..

NNaattaaaa WWtttt eeWWWW sstt ssaaiidd nneett iinntteerreesstt iinnccoommee wwaass
33 ppeerr cceenntt lloowweerr tthhtttt aann eexxppeecctteedd iinn tthhtttt ee
sseeccoonndd qquuaarrttrrrr eerr..rrrr TThhee nneett iinntteerreesstt
mmaarrggrr iinn ffeeffff llll 1144 bbaassiiss ppooiinnttss ttoo 33..1133 ppeerr
cceenntt.. NNIIMM gguuiiddaannccee ffooffff rr tthhtttt ee ffuuffff llll yyeeaarr iiss
nnooww 33..1155 ppeerr cceenntt,, ddoowwnn ffrrffff oomm 33..22 ppeerr
cceenntt pprreevviioouussllyy..yyyy

LLoowweerr NNIIMMss ppaarrttrrrr lltttt yy rreeffllffff eecctt bbeetttttttt eerr
ppaassss--tthhtttt rroouugghh ttoo ssaavvaaaa eerrss.. NNaattaaaa WWtttt eeWWWW sstt
ppaasssseedd oonn 7755 ppeerr cceenntt ooff rraattaaaa ee rriisseess iinn
tthhtttt ee sseeccoonndd qquuaarrttrrrr eerr ccoommppaarreedd wwiitthhtttt
5500 ppeerr cceenntt ccuummuullaattaaaa iivveellyy..yyyy

SSiirr HHoowwaarrdd mmaayyaaaa oonnccee aaggaa aaiinn lleeaavvaaaa ee aann
iinnssttiittuuttiioonn iinn aa hhuurrrryyrrrr ,,yyyy jjuusstt aass hhee lleeffttffff tthhtttt ee
LLoonnddoonn SScchhooooll ooff EEccoonnoommiiccss iinn 22001111
aaffttffff eerr ccoonnttrroovveerrssyy oovveerr lliinnkkss ttoo LLiibbyyaa..
HHiiss jjuuddggmmeenntt —— iinn bbaacckkiinngg RRoossee —— mmaayyaaaa
hhaavvaaaa ee lleett hhiimm ddoowwnn aa sseeccoonndd ttiimmee..

TThhee ggoovveerrnnmmeenntt aallaaaa ssoo hhaass aa hhaarrdd
ttrruutthhtttt ttoo aacckknnoowwlleeddggee.. WWiitthhtttt NNIIMMss
ttiigghhtteenniinngg,, iitt hhaass nnoo cchhaannccee ooff wwhhiitttttttt lltttt iinngg
ddoowwnn iittss NNaattaaaa WWtttt eeWWWW sstt ssttaakkaaaa eekk aattaaaa tthhtttt ee iimmppuutteedd
mmaarrkkeekkkk tt ffllffff oooorr pprriiccee ooff ££22..6600..

SSttaattaaaa ee ccaasshh iinnjjnn eeccttiioonnss iinn 22000088 aanndd
22000099 aattaaaa aabbaa oouutt ££55 wweerree bbaaiilloouuttss,, nnoott
iinnvvnnnn eessttmmeennttss.. NNaattaaaa WWtttt eeWWWW sstt iiss nnooww aa ssttaabbaa llee
bbuussiinneessss.. TThhee UUKK sshhoouulldd sseellll oouutt ffaaffff sstteerr
aanndd rreessuummee aa nnoorrmmaallaaaa rreellaattaaaa iioonnsshhiipp..

NatWest/UK: 
bailing out required

TTuurrkkeekk yy’’ss ccaallaa mm wwaattaaaa eerrss mmaakkaa eekkkk iitt aann
aattaaaa tttttt rraaccttiivvee hhoolliiddaayyaaaa ddeessttiinnaattaaaa iioonn.. TTooTTTT uurriissttss
mmaayyaaaa nnoott bbee aawwaaaa aarree tthhtt aattaaaa tthhtttt ee ccoouunnttrryyrrrr ’’ss
eeccoonnoommyy iiss ffaaffff rr mmoorree ttuutttt rrbbrr uulleenntt..

BBuutt iinntteerrnnaattaaaa iioonnaallaaaa iinnvvnnnn eessttoorrss aarree aallaa eerrttrrrr
ttoo ssiiggnnss tthhtttt aattaaaa PPrreessiiddeenntt RReecceepp TTaayyaaaa yyyyyy iipp
EErrddooğğaann iiss ffiiffff nnaallaaaa llyy aaddddrreessssiinngg tthhtttt ee
ccoouunnttrryyrrrr ’’ss iillllss..

AAffttffff eerr aa ppeerriioodd ooff mmiissmmaannaaggaa eemmeenntt,,
EErrddooğğaann mmaaddee ttwwtttt oo wweellll--rreeggaarrddeedd
aappppooiinnttmmeennttss tthhtttt iiss ssuummmmeerr..rrrr MMeehhmmeett
ŞŞiimmşşeekk wwaass rreeaappppooiinntteedd aass ffiiffff nnaannccee
mmiinniisstteerr aanndd ffooffff rrmmeerr WWaaWWWW llaaaa ll SSttrreeeett bbaannkkeekkkk rr
HHaaffiiffff zzee GGaayyaaaa ee EErrkkaann wwaass ppiicckkeekk dd ttoo lleeaadd
tthhtttt ee cceennttrraallaaaa bbaannkk.. YYeeYYYY sstteerrddaayyaaaa ,,yyyy EErrddooğğaann
aappppooiinntteedd tthhtttt rreeee nneeww ddeeppuuttyytttt ggoovveerrnnoorrss,,
ccoonnttiinnuuiinngg aa sshhiiffttffff ttoowwaarrddss eeccoonnoommiicc
oorrttrrrr hhtttt ooddooxxyyxxxx ..yyyy

EEnnccoouurraaggaa iinngg nnooiisseess hhaavvaaaa ee bbeeeenn
ffooffff lllloowweedd bbyy aaccttiioonn.. TTwwoo ssuucccceessssiivvee rraattaaaa ee
rriisseess hhaavvaaaa ee mmoorree tthhtttt aann ddoouubblleedd iinntteerreesstt
rraattaaaa eess ttoo 1177..777755 ppeerr cceenntt.. TThhoouugghh wwiitthhtttt
iinnffllffff aattaaaa iioonn rruunnnniinngg nneeaarr 4400 ppeerr cceenntt
tthhtttt aattaaaa ssttiillll llooookkss llooww..wwww

TThhee TTuurrkkiisshh ssttoocckk mmaarrkkeekk tt hhaass rraallaa lliieedd
aabbaa oouutt 5555 ppeerr cceenntt iinn llooccaallaaaa ccuurrrreennccyy
tteerrmmss ssiinnccee iittss MMaayyaaaa lloowwss.. IInn ddoollllaarr
tteerrmmss,, tthhtttt aattaaaa ’’ss aa rriissee ooff mmoorree tthhtttt aann 1144 ppeerr

Turkey: 
shifting course

Much of thtt e world is sweltering under
near record-breaka ing temperataa ures.
Future heataa wtt avaa es are set to be more
frff equent, intense and prolonged.
The impact will be partrr icularly feff lt
in cities. AtAA whataa temperataa ure might
thtt ey become unlivaba le?

Humans can only survrr ive foff r
ataa most six hours ataa a wet-bulb
temperataa ure — a measure thtt ataa
combines air temperataa ure and
humiditytt — of 35°C, according to
Nasa researchers.

Nasa’aas climataa e models suggest
thtt ataa Southtt Asia, thtt e Gulf,ff and thtt e
Red Sea could hit thtt e criticalaa wet-bulb
temperataa ure by around 2050. Even
less intense heataa wtt avaa es can be faff taa alaa
if thtt ey strikekk a region thtt ataa is
unprepared.

Globalaa invnn estors mayaa need to
discount propertrr ytt valaa ues in hot

southtt ern cities and raise thtt em in
cooler nortrr htt ern conurbr ataa ions.
Unbearaba le summer temperataa ures
will contribute to nortrr htt ward
migrataa ion bothtt withtt in countries
and across nataa ionalaa boundaries.

Citytt leaders can prepare by
stutt dying places accustomed to
hotttt er temperataa ures. Madrid’s
climataa e in 2050 is likek ly to resemble
Marrakaa ekk ch’s climataa e todayaa ,yy according
to Zurich-based scientists.

Cities can adapt. Qataa ar,rr one of
thtt e world’s hotttt est countries, is an
eye-cataa ching example. Extensive —
and envnn ironmentalaa ly damaga ing —
air conditioning extends to a
1.1km air-conditioned jogging
track in a citytt park.

Heataa -proofiff ng poorer cities will be
harder.rr As temperataa ures rise, thtt e risk
is thtt ataa some become uninhaba itaba le.

City heat
Climate change: the chilling reality of baking cities

Top 15 maximum temperatures on
Sunday July 23  (Celsius)

Sources: Visual Crossing; International Journal of Environmental Research and Public Health
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Swelter deltas
Health impacts of summer heat
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Prolonged exposure and activity may lead
to fatigue
Prolonged exposure and activity could lead
to heatstroke
Serious risk to health – heatstroke imminent

IInntteell’’ss 1155 ppeerr cceenntt rreevveennuuee ffaaffff llaaaa ll iinn tthhtttt ee
sseeccoonndd qquuaarrttrrrr eerr iiss aa ssttrraannggee tthhtttt iinngg ttoo
cchheeeerr..rrrr BBuutt iitt iiss tthhtttt ee ssmmaallaaaa lleesstt yyeeaarr-o-onn--
yyeeaarr ddeecclliinnee iinn ffiiffff vvee qquuaarrttrrrr eerrss.. FFoorreeccaassttss
aarree aallaa ssoo aabbaa oovvee eessttiimmaattaaaa eess..

IItt mmaayyaaaa nnoott bbee tthhtttt ee bbiigg ttuurrnnaarroouunndd
tthhtttt aattaaaa tthhtttt ee ccoommppaannyy wwaannttss,, bbuutt iitt iiss bbeetttttttt eerr
tthhtttt aann nnootthhtttt iinngg..

IInntteell cchhiippss hhaavvaaaa ee bbeeeenn oouuttppaacceedd bbyy
NNvvNNNN iiddiiaa’’aaaass ggrraapphhiiccss pprroocceessssiinngg uunniittss,, hhiigghh
ppeerrffooffff rrmmaannccee cchhiippss nneeeeddeedd ffooffff rr ccoommpplleexx
ccoommppuuttiinngg.. NNvvNNNN iiddiiaa’’aaaass GGPPUUss ppoowweerr tthhtttt ee
aarrttrrrr iiffiiffff cciiaallaa iinntteelllliiggeennccee aapppplliiccaattaaaa iioonnss tthhtttt aattaaaa
aarree iinn ddeemmaanndd aaccrroossss tthhtttt ee tteecchh sseeccttoorr..rrrr

Intel/CPUs: 
difficult process

TTwwiitttteerr:: @@FFTTLLeexx

It’s Barbie time — the 
golden age of doing 
nothing in markets

Lex on the web
For notes on today’s stories
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Katie Martin

The Long View
hhee ggoollddeenn aaggaa ee ooff ddooiinngg nnootthhtttt --
iinngg hhaass aarrrriivveedd ffoorr iinnvveess--
ttoorrss,, aanndd jjuusstt iinn ttiimmee ffoorr
ssuummmmeerr..rrrr

FFuunndd mmaannaaggeerrss ooffttffff eenn
ffiiffff nndd tthhaattaaaa tthhee AAuugguusstt eessccaappee ttoo tthhee bbeeaacchh
((iinn tthhee nnoorrtthheerrnn hheemmiisspphheerree aattaaaa lleeaasstt)) iiss
ttiinnggeedd wwiitthh aa lliittttllee sseeppaarraattiioonn aannxxiieettyytttt ,,yyyy
ddiissttaanncceedd ffrrffff oomm ddaattaa tteerrmmiinnaallss,, eemmaaiillss
aannddsspprreeaaddsshheeeettss..

TThhiiss hhaass aallwwaayyss bbeeeenn mmiissppllaacceedd,, iinn
mmyy vviieeww.. MMaayyaaaa bbee eevveenn aa lliitttttttt llee ppeerrffooffff rrmmaa--
ttiivvee.. IInn aannyy ccaassee,, tthhtttt ee ggoooodd nneewwss iiss tthhtttt eerree’’ss
nnoo nneeeedd ttoo bbootthheerr wwiitthh iitt nnooww,,ww bbeeccaauussee
iinnvveessttoorrss o off a aff llll t tyyppeess hhaavvaaaa ee a ann u unnuussuuaall
ooppppoorrttrrrr uunniittyytttt ttookkiicckkbbaacckkaannddrreellaaxxaaaa ..

TThhee rreeaassoonn ffooffff rr tthhiiss iiss tthhee eenndd ooff tthhee
TTiinnaa eerraa.. IInn tthhee lloonngg ppeerriioodd ooff rroocckk--
bboottttoomm iinntteerreesstt rraatteess aaffttffff eerr tthhee ggrreeaatt
ffiiffff nnaanncciiaall ccrriissiiss,, tthhee mmaannttrraa wwaass tthhaatt
TThheerree IIss NNoo AAlltteerrnnaattaaaa iivvee ttoo eeqquuiittiieess aanndd
ootthheerr rriisskkiieerr iinvenvessttmmeennttss —— pprriivvaattee
aasssseettss aanndd tthhtttt ee lliikkee,, eevveenn ccrryyrrrr ppttoo ffooffff rr tthhtttt oossee
wwiitthh aa ssttrroonngg ssttoommaacchh —— ggiivveenn tthhee ppaaiinn--
ffuuffff llllyy sskkiinnnnyy oorr eevveenn nneeggaattaaaa iivvee yyiieellddss tthhaattaaaa
wweerreeaavvaaaa aaiillaabbaa lleeoonnbboonnddss..

““IInnvveessttoorrss wweerree ffooffff rrcceedd iinn ttoo mmaarrkkeettss
tthhaattaaaa tthheeyy sshhoouulldd nnoott hhaavvaaaa ee bbeeeenn iinn,,”” ssaaiidd
GGrreegg PPeetteerrss,, ccoo--cchhiieeff iinnvveessttmmeenntt ooffffffff iiffff cceerr
ooff PPGGIIMM FFiixxeedd IInnccoommee.. ““IItt wwaass nnoott tthheeiirr
pprreeffeeffff rrrreeddhhaabbaa iittaattaaaa ..””

AAnn oouuttbbrreeaakk ooff ssccoorrcchhiinngg iinnffllffff aattiioonn
aanndd rraappiidd iinntteerreesstt rraattaaaa ee rriisseess aarroouunndd tthhee
wwoorrlldd hhaavvaaaa ee,, hhoowweevveerr,,rrrr ccaanncceelllleedd TTiinnaa..
TThhee eeccoossyysstteemm ooff aannaallyyssttss aanndd ppuunnddiittss
iinn ffiiffff nnaanncciiaall mmaarrkkeettss iiss ttyytttt ppiiccaallllyy qquuiicckk ttoo
pprroodduuccee aa nneeww aaccrroonnyymm,, bbuutt iitt hhaass bbeeeenn
sslloowwttooddoossootthhtttt iiss ttiimmeeaarroouunndd,,ppoossssiibbllyyaa
rreeffllffff eeccttiioonn ooff tthhee rreelluuccttaannccee ttoo bbeelliieevvee
tthhaatt iinntteerreesstt rraatteess rreeaallllyy aarree ggooiinngg ttoo
ssttaayyaaaa hhiigghhffooffff rraa lloonnggttiimmee..

AA yyeeaarr aaggaa oo,, II ttrriieedd ttoo mmaakkee tthhee aaccrroo--
nnyymmooffcchhooiiccee BBoonnddss—— BBuuyyiinngg OOrrddiinnaarryyrrrr
NNootteess aanndd DDeebbtt SSeeccuurriittiieess.. SSaaddllyy,,yyyy tthhiiss
ffaaiilleedd.. TToooo bboorriinngg.. BBuutt sstteepp ffoorrwwaarrdd
KKeevviinn GGoorrddoonn,, aann aannaallyysstt aatt CChhaarrlleess
SScchhwwaabb iinn NNeeww YYooYYYY rrkk wwhhoo eemmaaiilleedd ttoo
ssuuggggeesstt BBaarrbbaarraa —— BBoonnddss AArree RReeaallllyy
BBaacckk AAnndd RReeaallllyy AAtttttttt rraaccttiivvee.. AAtt aa sslliigghhtt

ssttrreettcchh ttoo ttaapp iinn ttoo tthhee zzeeiittggtt eeiisstt,, yyoouu ccaann
eevveenn bbeenndd tthhtttt iiss ttoo BBoonnddss AArree RReeaallllyy BBaacckk
IInnEEaarrnneesstt,,oorrBBaarrbbrr iiee..

TThhiiss aaccrroonnyymm hhaass aa cchhaannccee ooff ssttiicckk--
iinngg.. WWeeWWWW ccaann ddrreeaamm.. IInn aann iiddeeaall wwoorrlldd,, wwee
wwoouulldd sseeee PPeetteerr OOppppeennhheeiimmeerr,,rrrr cchhiieeff
eeqquuiittyy ssttrraatteeggiisstt aatt GGoollddmmaann SSaacchhss,,
ooppiinnee oonn tthhee mmaattaaaa tttttt eerr,,rrrr hhiitttttttt iinngg tthhee ppoopp ccuull--
ttuurree//mm//// aarrkkeekkkk ttssnneerrddmmeemmeemmootthhtttt eerr llooddee..

IInn aannyy ccaassee,, nnooww tthhtt aattaaaa BBaarrbbrr iiee hhaass ttaakkeenn
TTiinnaa’’aaaassccrroowwnn,, iinnvvnn eessttoorrsshhaavvaaaa eeaanniicceeaallaaaa tteerr--
nnaattaaaa iivvee ttoo vveennttuurriinngg oouutt iinn ttoo rriisskkiieerr bbeettss::
ddooiinngg nnootthhiinngg.. PPrrooffeeffff ssssiioonnaall iinnvveessttoorrss
hhaavvaaaa ee lloonngg llooookkeedd ddoowwnn tthheeiirr nnoosseess aatt
aannyyoonnee wwhhoo bbuuyyss bboonnddss aanndd wwaattcchheess
tthhee rreegguullaarr iinntteerreesstt ppaayyaaaa mmeennttss rroollll iinn ——
““ccoouuppoonn cclliippppiinngg”” iinn tthhee mmaarrkkeett ppaarr--

llaannccee.. BBuutt aass oonnee ssuucchh iinnvveessttoorr ppuutt iitt ttoo
mmeerreecceennttlltt yy:: ““TThhiiss iissaassGGooddiinntteennddeedd..””

IItt iiss nnoott aa ffaannccyy ssttrraatteeggyy,,yyyy bbuutt wwhheenn
ttwwoo--yyeeaarr UUSS ggoovveerrnnmmeenntt bboonnddss aarree
yyiieellddiinngg cclloossee ttoo 55 ppeerr cceenntt aanndd 1100--yyeeaarr
TTrreeaassuurriieess yyiieelldd cclloossee ttoo 44 ppeerr cceenntt,, wwhhoo
ccaarreess?? ““TTwwoo yyeeaarrss aaggaa oo,, ttoo ggeett aa 55 ppeerr cceenntt
rreettuurrnn,, yyoouu lliitteerraallllyy hhaadd ttoo llooookk ttoo lleenndd--
iinngg ttoo tthhee ggoovveerrnnmmeenntt ooff IIrraaqq,,”” ssaaiidd oonnee
pprriivvaattee wweeaalltthh aaddvviisseerr.. ““NNooww yyoouu ggeett
tthhaatt oonn ccaasshh.. CClliieennttss aarree mmuucchh hhaappppiieerr
tthhaattaaaa tthhee ddeeffaaffff uulltt ooppttiioonn ooff ddooiinngg nnootthhiinngg
iissaattaaaa tttttt rraaccttiivvee..””

OOff ccoouurrssee,, iinnffllffff aattiioonn eerrooddeess rreettuurrnnss
hheerree..WWeeWWWW ccaann’’tt jjuusstthhaavvaaaa eenniiccee tthhtt iinnggss.. SSttiillll,,
tthhee ffiinnee aarrtt ooff ddooiinngg nnootthhiinngg hhaass aa
nnuummbeberr ooff uusseeffuuffff ll aapppplliiccaattiioonnss iinn mmaarr--
kkeekk ttssaattaaaa tthhtttt eemmoommeenntt..

IInn aa rreecceenntt ppooddccaasstt,, JJoonnaattaaaa hhaann AAiittkkeenn,,
wwhhoo aaddvviisseess llaarrggrr ee iinnvveessttoorrss oonn ssttrraattaaaa eeggyygggg ,,yyyy
ssppookkee aabboouutt eexxaaccttllyy tthhiiss.. ““FFoorr tthhee ffiiffff rrsstt
ttiimmee iinn rroouugghhllyy 2255 yyeeaarrss,, wwee’’rree ppaaiidd nnoott
ttoohhaavvaaaa eeaavviieeww,,wwww””hheessaaiidd..

““IIff iinntteerreesstt rraatteess aarree zzeerroo,, tthheenn wwee

hhaavvaaaa ee ttoo hhaavvaaaa ee aa vviieeww aallll tthhee ttiimmee,, bbeeccaauussee
aannyy ddeecciissiioonn ttoo sstteepp oouutt ooff rriisskk aasssseettss iiss aa
ccaarreeeerr ddeecciissiioonn iiff yyoouu aarree nnoott ppaaiidd ttoo
wwaaiitt.. TThhaattaaaa hhaass ffllffff iippppeedd oonn iittss hheeaadd.. IIff yyoouu
ccaann ggeett tthhee bbeesstt ppaarrtt ooff 55 oorr 66 ppeerr cceenntt oonn
aaUUSSTT--bbiillll,,yyoouuddoonn’’ttnneeeeddttoohhaavvaaaa eeaavviieeww
oonntthhtttt eesseetthhtttt iinnggss..YYooYYYY uuaarreeppaaiiddttoowwaaiitt..””

PPrrooffeessssiioonnaall iinnvveessttoorrss aarree aallwwaayyss
aawwaarree ooff tthhee rriisskk ooff oovveerrttrraaddiinngg.. IItt iiss
iimmppoorrttrrrr aanntt ttoo rreeccooggnniissee aanndd aacccceepptt wwhheenn
yyoouu aarree wwrroonngg aanndd ttoo ggiivvee uupp oonn ppoossii--
ttiioonnss oorr vviieewwss iinn mmaarrkkeettss tthhaatt aarree nnoott
wwoorrkkiinngg oouutt.. SSoommee lloonngg--tteerrmm iinnvveessttoorrss
wwhhoo hhaavvaaaa ee rreeffuuffff sseedd ttoo eemmbbrraaccee tthhiiss yyeeaarr’’ss
lloonngg rraallllyy iinn rriisskkyykkkk eeqquuiittiieess mmiigghhtt bbeenneeffiiffff tt
ffrrffff oomm aa rreemmiinnddeerr ooff tthhaatt.. BBuutt ffllffff iipp--ffllffff oopp--
ppiinngg oonn vviieewwss ttoooo ooffttffff eenn ccaann lleeaadd ttoo bbeeiinngg
wwrroonngg ttwwtttt iiccee aanndd ttoo rraacckkiinngg uupp ttrraaddiinngg
ffeeffff eess tthhtttt aattaaaa eeaattaaaa iinnttoorreettuurrnnss..

HHoowwaarrdd MMaarrkkss,, tthhee lleeggeennddaarryy ccoo--
ffooffff uunnddeerr ooff OOaakkttrreeee CCaappiittaall MMaannaaggee--
menmentt,, alsalso o madmadee thethe  cascasee rreecencentltlyy forfor
mmaakkiinngg bbiigg pprroonnoouunncceemmeennttss oonn mmaarrkkeett
ddiirreeccttiioonn oonnllyy rraarreellyy..yyyy IInn aa nnoottee,, hhee ssaaiidd
hhee hhaadd ssppootttteedd rreeaallllyy mmeeaanniinnggffuull
mmoommeennttss iinn tthhiiss ssppaaccee oonnllyy ffiiffff vvee ttiimmeess iinn
5500yyeeaarrss..

““OOnnccee iinnaawwhhiillee——oonncceeoorr ttwwtttt iicceeaaddeecc--
aaddee,, ppeerrhhaappss —— mmaarrkkeettss ggoo ssoo hhiigghh oorr ssoo
llooww tthhtt aattaaaa tthhtt ee aarrggrr uummeenntt ffooffff rr aaccttiioonn iiss ccoomm--
ppeelllliinnggaannddtthhtttt eepprroobbaabbaa iilliittyytttt ooffbbeeiinnggrriigghhtt
iiss hhiigghh,,”” hhee ssaaiidd.. ““WWhhaatt iiff II’’dd ttrriieedd ttoo
mmaakkee 5500 mmaarrkkeett ccaallllss iinn mmyy 5500 yyeeaarrss
.. .. .. oorr 550000?? OOnnee kkeeyy iiss ttoo aavvaaaa ooiidd mmaakkiinngg

mmaaccrroo ccaallllss ttoooo ooffttffff eenn.. YYooYYYY uu hhaavvaaaa ee ttoo ppiicckk
yyoouurr ssppoottss .. .. .. MMoosstt ooff tthhee ttiimmee,, yyoouu
hhaavvaaaa ee nnootthhiinngg ttoo lloossee bbyy aabbaa ssttaaiinniinngg ffrrffff oomm
trytryinging  toto adradroitoitlly y getget  in in andand  outout  of of thethe
mmaarrkkeettss:: yyoouu mmeerreellyy ppaarrttrrrr iicciippaattaaaa ee iinn tthhtttt eeiirr
lloonngg--tteerrmm ttrreennddss,, aanndd tthhoossee hhaavvaaaa ee bbeeeenn
vveerryyrrrr ffaaffff vvaaaa oouurraabbaa llee..””

WWiitthhtttt tthhoossee wwiissee wwoorrddss rriinnggiinngg iinn yyoouurr
eeaarrss,, ppaarrkk yyoouurrsseellff oonn aa ssuunn lloouunnggeerr
ssoommeewwhheerree aanndd cchhiillll,, oorr ggoo aanndd ssiitt iinn aann
aaiirr--ccoonnddiittiioonneedd cciinneemmaa aanndd wwaattcchh tthhee
““BBaarrbbiiee”” mmoovviiee —— tthhee uullttiimmaattee BBaarrbbiiee
ttrraaddee..

kkaattiiee..mmaarrttiinn@@ff@@@@ t.t.ffff ccoomm

‘T‘TwwTTTT o o wwww yyeaearryyyy s s agagoo, , tto o ggetet  a a 55% % 
rretetururnntttt , , yyouou  yyyy lilittereralallly y hahad d tto o 
lolookok  tto o lelendndining g tto o tthehett
ggoovvoooo erernmnmenent t vvvv ofof  IIrraqaq’ ’ qq
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O nn WWeeWWWW ddnneessddaayyaaaa ,,yyyy aa rreessppeecctteedd
ffooffff rrmmeerrUUSSiinntteelllliiggeenncceeooffffffff iiffff --
cciiaall ttoolldd aa ccoonnggrreessssiioonnaall
ccoommmmiitttteeee tthhaatt,, iinn eeffffffff eeffff cctt,,
aallaa iieennsseexxiisstt..

HHee ssppookkee uunnddeerr ooaatthh aanndd wwiitthh nnoo
ttrraaccee ooff ddoouubbtt.. HHee ccllaaiimmeded tthhaatt tthhee UUSS
ggoovveerrnnmmeenntt hhaadd ooppeerraattaaaa eedd aa sseeccrreett pprroo--
ggrraammmmee ffoorr rreettrriieevviinngg nnoonn--hhuummaann
ssppaacceeccrraaffttffff ssiinnccee tthhee 11993300ss.. IItt hhaadd eevveenn
rreettrriieevveedd bbooddiieess.. HHee kknneeww ooff ““mmuullttiippllee
ccoolllleeaaggaa uueess”” wwhhoo hhaadd bbeeeenn ““pphhyyssiiccaallllyy
iinnjjnn uurreedd”” bbootthhtttt bbyy nnoonn--hhuummaann aaccttoorrss aanndd
bbyy ppeeooppllee iinn ggoovveerrnnmmeenntt llooookkiinngg ttoo
ccoovveerruupptthhtttt eeiirreexxiisstteennccee..

NNoott mmaannyy ppeeooppllee ccoouulldd mmaakkee ssuucchh
ccllaaiimmss aanndd bbee ttaakkeenn sseerriioouussllyy..yyyy BBuutt tthhee
offofficiicial,al,  DaDavidvid  aaaa GruGruschsch,, is is an an AirAir  FFororcece
vveetteerraann wwhhoo wwoorrkkeedd wwiitthh tthhee PPeennttaaggaa oonn
tteeaamm cchhaarrggrr eedd wwiitthh iinnvveessttiiggaattaaaa iinngg uunneexx--
ppllaaiinneedd ffllffff yyiinngg oobbjjbb eeccttss.. HHee hhaadd nnoott sseeeenn
aannyy ssuucchh oobbjjbb eeccttss hhiimmsseellff,,ffff lleett aalloonnee aannyy
aallaaaa iieennbbooddiieess,,bbuutt ssaaiiddtthhtttt aattaaaa hheehhaaddssppookkeekkkk nn
ttoo 4400 iinnddiivviidduuaallss iinn tthhee kknnooww..wwww AAlltthhoouugghh
GGrruusscchh ddeecclliinneedd ttoo aannsswweerr mmaannyy ooff tthhee
ccoonnggrreessssmmeenn’’ss qquueessttiioonnss,, cciittiinngg ccllaassssii--
ffiiffff eedd iinnffooffff rrmmaattaaaa iioonn,, hhee ssaaiidd hhee ccoouulldd rreevveeaall
mmoorree iinnpprriivvaattaaaa ee..

OOnn GGrruusscchh’’ss lleeffttffff ssaatt aa rreettiirreedd NNaavvaaaa yy
ccoommmmaannddeerr ccaalllleedd DDaavvaaaa iidd FFrraavvaaaa oorr,,rrrr wwhhoo
ssaaiidd tthhaatt iinn 22000044 hhee aanndd tthhrreeee ootthheerrss
hhaadd eennccoouunntteerreedd aann oobbjjbb eecctt sshhaappeedd lliikkee aa
““4400ffttffff ffllffff yyiinngg TTiicc TTaacc””,, mmoovviinngg qquuiicckkllyy
wwiitthh nnoo vviissiibbllee pprrooppuullssiioonn.. TThhiiss oobbjjbb eecctt
ddeeffiiffff eedd tthhee llaawwaaaa ss ooff pphhyyssiiccss ““tthhee wwaayyaaaa wwee
uunnddeerrssttaannddtthhtttt eemm””,, ssaaiiddFFrraavvaaaa oorr..rrrr

GGrruusscchh aanndd FrFraavovoaa rr ffoouunndd aa wwiilllliinngg
aauuddiieennccee ooff rreepprreesseennttaattaaaa iivveess iinncclliinneedd ttoo
ddiissttrruusstt tthhee PPeennttaaggaa oonn.. ““WWeeWWWW mmaaddee hhiiss--
ttoorryy ttooddaayy,,”” ssaaiidd TTiimm BBuurrcchheetttt,, aa
RReeppuubblliiccaann ffrrffff oomm TTeennnneesssseeee,, aatt tthhee eenndd
ooff tthheeiirr tteessttiimmoonnyy..yyyy AAlleexxaannddrriiaa OOccaassiioo--
CCoorrtteezz,, aa DDeemmooccrraatt,, eemmpphhaassiisseedd tthhee
ccoommmmiitttttttt eeee’’ss ccoommmmiittmmeenntt ttoo pprrootteeccttiinngg
wwhhiissttlleebblloowweerrss..

FFoorr tthhoossee wwhhoo tthhiinnkk wwee mmaayy hhaavvee
bbeeeenn vviissiitteedd,, GGrruusscchh’’ss eemmeerrggeennccee hhaass
bbeeeenn tthhee bbeesstt nneewwss iinn yyeeaarrss.. HHee sseeeemmeedd
ccrreeddiibbllee.. ““II tthhoouugghhtt aatt ffiiffff rrsstt II wwaass bbeeiinngg
ddeecceeiivveedd,,”” hhee ttoolldd AAuussttrraalliiaann jjoouurrnnaalliisstt
RRoossss CCoouulltthhaarrtt iinn aann eeaarrlliieerr iinntteerrvviieeww..
““[[BBuutt]] wwee’’rree ddeeffiinniitteellyy nnoott aalloonnee..””

AAtttttttt eennddeeeess aattaaaa tthhee aannnnuuaall UUFFOO FFeessttiivvaall iinn
RRoosswweellll,, NNeeww MMeexxiiccoo —— wwhheerree aaccttiivviittiieess
iinncclluuddee aann aalliieenn bbaarr ccrraawwaaaa ll —— wweerree jjuubbii--
llaanntt.. CCoouulltthhaarrtt ssaayyaaaa ss uunniiddeennttiiffiiffff eedd aannoomm--
aalloouuss pphheennoommeennaa ((aass UUFFOOss aarree nnooww
ppoolliitteellyy ccaalllleedd)) aarree ““tthhee ssuubbjjbb eecctt tthhaattaaaa ccaann
nnoolloonnggeerrbbeerriiddiiccuulleeddoorrssttiiggmmaattaaaa iisseedd””..

GGrruusscchh lleeffttffff oopepenn tthhee popossssiibbiilliittyytttt tthhaatt
tthhee vviissiittoorrss wweerree nnoott ssttrriiccttllyy aalliieennss,, bbuutt
iinnttrraa--tteerrrreessttrriiaall bbeeiinnggss —— wwhhoo hhaadd
aallwwaayyaaaa ss lliivveedd wwiitthhtttt uuss oonn EEaarrttrrrr hhtttt —— oorr iinntteerr--
ddiimmeennssiioonnaall bbeeiinnggss ffrrffff oomm aannootthhtttt eerr pphhyyssii--
ccaallaaaa ddiimmeennssiioonn..EEvveennssoo,, eevviiddeenncceeooffnnoonn--
hhuummaann iinntteelllliiggeennccee ((tteecchhnniiccaallllyy nnoonn--
aanniimmaall iinntteelllliiggeennccee)) wwoouulldd bbee aa mmaassssiivvee
ssttoorryy,,yyyy llaarrggrr eerr eevveenn tthhaann cclliimmaattee cchhaannggee
oorr tthhee bbaannkkiinngg aarrrraannggeemmeennttss ooff aa
forformermer  BrBreexitxit  camcampapaignignerer.. CCouloulthathartrt
ssaayyaaaa ss tthhaattaaaa ootthheerr ssoouurrcceess hhaavvaaaa ee ccoonnffiiffff rrmmeedd
tthhee eexxiisstteennccee ooff aa ccrraasshh rreettrriieevvaall aanndd
rreevveerrssee--eennggiinneeeerriinngg pprrooggrraammmmee:: ““TThhiiss
iiss eeiitthheerr tthhee bbiiggggesestt ssttoorryy iinn hhiissttoorryy oorr
tthheerree aarree aa cclluusstteerr ooff sseenniioorr iinntteelllliiggeennccee
ooppeerraattiivveess wwhhoo hhaavvaaaa ee aallll ddeevveellooppeedd aa
sseerriioouussmmeennttaallaaaa iillllnneessss..””

FFooccuussiinngg oonn ppoossssiibbllee aalliieenn vviissiittoorrss hhaass
bbeeeenn tthhee ppuurrssuuiitt ooff aa ccoonnssppiirraaccyy--
mmiinnddeedd ffrrffff iinnggee.. BBuutt tthhiiss wweeeekk’’ss ccoonnggrreess--
ssiioonnaall hheeaarriinngg iiss aa ssiiggnn ooff iittss iinnccrreeaasseded
rreessppeeccttaabbiilliittyy.. SSiinnccee tthhee 11999900ss,, wweellll--

kknnoowwnn ppoolliittiicciiaannss —— iinncclluuddiinngg tthhee llaattee
DDeemmooccrraattaaaa iicc sseennaattaaaa oorr HHaarrrryyrrrr RReeiidd,, DDeemmoo--
ccrraattaaaa iicc pprreessiiddeennttiiaall aaddvviisseerr JJoohhnn PPooddeessttaa
aanndd RReeppuubblliiccaann sseennaattaaaa oorr MMaarrccoo RRuuRRRR bbiioo ——
hhaaveveaaaa ppuusshheedd ffoorr mmoorere ddiisscclloossuurere.. IInn
22002200,, tthhee PPeennttaaggaa oonn rreelleeaasseedd vviiddeeoo ffooffff oott--
aaggaa ee ooff uunniiddeennttiiffiiffff eedd aaeerriiaall ((oorr aannoommaa--
lloouuss)) pphheennoommeennaa ((UUAAUUUU PPss)),, iinncclluuddiinngg tthhtt ee
““TTiiccTTaacc””oobbjjbb eecctt sseeeennbbyyFFrraavvaaaa oorr..rrrr

TThhee pprreevviioouuss yyeeaarr,,rr 3333 ppeerr cceenntt ooff
AAmmeerriiccaannsshhaaddssaaiiddtthhtttt aattaaaa ssoommeeUUFFOOsshhaadd
bbeeeenn aalliieenn ssppaacceeccrraaffttffff ;; bbyy 22002211,, tthhee ffiiffff gg--
uurree hhaadd rriisseenn ttoo 4411 ppeerr cceenntt.. IInn MMaayyaaaa tthhiiss
yyeeaarr,,rrrr aa NNaassaa ppaanneell ooff eexxppeerrttss rreeppoorrtteedd
tthhaatt wwhhiillee mmoosstt UUAAPPss ccoouulldd bbee
eexxppllaaiinneedd,, ssoommee ccoouulldd nnoott yyeett bbee.. CChhuucckk
SchSchumeumerr, , rrrr thethe  SenSenateate  majmajoriority ty lealeaderder,,rrrr
tthhiiss mmoonntthh pprrooppoosseedd aa ccoommmmiissssiioonn ttoo
ddeeccllaassssiiffyyffff mmoorreeddooccuummeennttss..

TThheerree hhaass lloonngg bbeeeenn aa ddiissttiinnccttiioonn
bbeettwwtttt eeeenn tthhee sscciieennttiissttss wwhhoo llooookk ffooffff rr lliiffeeffff
iinn ssppaaccee aanndd tthhee eenntthhuussiiaassttss wwhhoo ddeetteecctt
vviissiittoorrss oonn EEaarrtthh.. EEvveenn tthhaattaaaa ddiissttiinnccttiioonn
iiss bbeeccoommiinngg bblluurrrreedd.. AA tthheeoorryy ooff aalliieenn
vviissiittoorrss hhaass bbeeeenn ttaakkeenn uupp bbyy oonnee ooff tthhee
mmoosstt rreessppeecctteedd ccoossmmoollooggiissttss,, AAvvAAAA ii LLooeebb,,
aa HHaarrvvaarrdd sscciieennccee pprrooffeeffff ssssoorr wwhhoo wwaass
cchhaaiirr ooff tthhee uunniivveerrssiittyy’’ss aassttrroonnoommyy
ddeeppaarrttmmeenntt ffooffff rr nniinnee yyeeaarrss.. LLooeebb ddooeess
nnoott aattaaaa tttttt aacchh wweeiigghhtt ttoo GGrruusscchh’’ss tteessttiimmoonnyy::
““HHee ddiiddnn’’tt pprroovviiddee aannyy eevviiddeennccee,, aanndd hhee
ddiiddnn’’tt wwiittnneessss tthhee eevviiddeennccee,,”” hhee ssaayyss..
““IItt’’ss aallll hheeaarrssaayyaaaa ..yyyy TThhaatt’’ss nnoott tthhee wwaayyaaaa ssccii--
eennccee iissddoonnee..”” NNoorrddooeessLLooeebbbbeelliieevveetthhtttt aattaaaa
tthhee PPeennttaaggaa oonn iiss wwiitthhhhoollddiinngg sseeccrreettss:: ““IIff
yyoouu aasskk mmee,, oonn sscciieennttiiffiiffff cc mmaatttteerrss,, tthhee
ggoovveerrnnmmeenntt iiss iinnccoommppeetteenntt..””

WWhhaattaaaa LLooeebb ssuuggggeessttss iiss tthhtttt aattaaaa aallaaaa iieennss hhaavvaaaa ee
vviissiitteedd oouurr ssoollaarr ssyysstteemm —— nnoottaabbaa llyy iinn tthhtt ee
ffooffff rrmm ooff aann oobbjjbb eecctt,, ‘‘OOuummuuaammuuaa,, wwhhoossee
ppaatthh tthhrroouugghh oouurr ssoollaarr ssyysstteemm iinn 22001177
ddiidd nnoott sseeeemm eexxpplliiccaabbllee bbyy tthhee ssuunn’’ss
ggrraavvaaaa iittyytttt ..yyyy LLooeebb aallssoo aarrggrr uueess tthhaatt aa mmeetteeoorr
wwhhiicchh ffeeffff llll iinnttoo tthhee sseeaa nneeaarr PPaappuuaa NNeeww
GGuuiinneeaa iinn 22001144 mmaayy hhaavvaaaa ee bbeeeenn aa nnoonn--
nnaattaaaa uurraall ccrreeaattaaaa iioonn ffrrffff oomm aannootthhtttt eerr ssoollaarr ssyyss--
tteemm.. TThhiiss mmoonntthh hhee rreettrriieevveedd ttiinnyy rreemm--
nnaannttss ooff tthhee mmeetteeoorr ffrroomm tthhee oocceeaann
ffllffff oooorr..rrrr ““DDuurriinngg tthhee eexxppeeddiittiioonn,, II ggoott aa ffeeffff ww
eemmaaiillss ffrrffff oomm tthhee PPeennttaaggaa oonn ssaayyaaaa iinngg ‘‘gg‘‘ rreeaattaaaa
wwoorrkk’’,,””hheessaayyaaaa ss..

WWiitthhiinn aaccaaddeemmiiaa,, LLooeebb iiss aann oouuttlliieerr,,rrrr
bbuutt nnoott aa ffaaffff nnttaassiisstt:: ““II ddoonn’’tt lliikkee sscciieennccee
ffiiffff ccttiioonn.. II hhaattaaaa ee iitt —— bbeeccaauussee iitt vviioollaattaaaa eess tthhee
llaawwss ooff pphhyyssiiccss..”” HHiiss ccrereddeennttiiaallss aarree
uunniimmppeeaacchhaabbllee.. MMoosstt ooff hhiiss ccrriittiiccss
““ccoouullddnn’’tt ttiiee hhiiss sscciieennttiiffiiffff cc bboooottllaacceess””,,
ssaayyss MMiicchhaaeell GGaarrrreetttt,, aa pprrooffeessssoorr ooff
aassttrroopphhyyssiiccssaattaaaa MMaanncchheesstteerruunniivveerrssiittyytttt ..

OOnnccee aasskkiinngg tthhee qquueessttiioonn ““AA““ rree wwee
aalloonnee??”” wwaass aa qquuiicckk wwaayyaaaa ttoo eenndd uupp aalloonnee..
BBuutt iiff ccrreeddiibbllee ffiiffff gguurreess ssuucchh aass GGrruusscchh

The search for extraterrestrial life has long been the pursuit of a 

conspiracy-minded fringe. But after this week’s testimony to Congress

by military veterans, is it OK to talk about aliens? By Henry Mance

From top: people scan 
the night sky in Dexter, 
Michigan, following 
reported sightings of 
UFOs in 1966; an 
unidentified object 
flies over Bulawayo, in  
Zimbabwe, in 1953; David 
Grusch at Wednesday’s 
congressional committee 
hearing — Bettmann Archive; Barney 
Wayne/Keystone/Getty Images; Drew Angerer/
Getty Images

nnuucclleeaarr bboommbb,, ssuuppppoosseeddllyy aasskkeedd:: ““BBuutt
wwhheerree iiss eevveerryybodbodyy??”” IIff lliiffeeffff iiss ssoo lliikkeellyy
eellsseewwhheerree iinn tthhee uunniivveerrssee,, wwhhyy ddoonn’’tt wwee
sseeee aannyy eevviiddeennccee ooff iitt?? ((TThhee yyeeaarr 11995500 iiss
aallaaaa ssootthhtttt eeoonneecchhoosseennbbyyssoommeesscciieennttiissttssaass
tthhee ddaawwaaaa nn ooff tthhee AAnntthhrrooppoocceennee eerraa.. PPeerr--
hhaappss tthheerree iiss aa llooggiiccaall lliinnkk bbeettwwtttt eeeenn oouurr
ddeessttrruuccttiioonn ooff EEaarrtthh aanndd oouurr ddeessiirree ttoo
ffiiffff nnddmmeeaanniinnggbbeeyyoonnddiitt..))

SSeeaarrcchheess ffooffff rr rraaddiioo ssiiggnnaallss ffrrffff oomm oouutteerr
ssppaaccee wweerree sseett uupp iinn tthhee 11995500ss aanndd ’’6600ss,,
ffuuffff eelllleedd bbyy ccoolldd wwaarr ccoommppeettiittiioonn.. IInn
11997766,, NNaassaa llaannddeedd ttwwoo ssppaacceeccrraaffttffff oonn
MMaarrss,, bbuutt nneeiitthheerr ppiicckkeedd uupp ssiiggnnss ooff lliiffeeffff ..
IInn 11999922,, tthhee aaggeennccyy bbeeggaann aa 1100--yyeeaarr,,rr
$$110000mmnn pprrooggrraammmmee ttoo sseeaarrcchh ffooffff rr rraaddiioo
ssiiggnnaalls,s, bbuutt CCoonnggrreessss ccaanncceelllleedd tthhee
ffuuffff nnddiinnggtthhtttt ee ffooffff lllloowwiinnggyyeeaarr..rrrr

PPrroossppeeccttss ffooffff rr lliiffeeffff ppiicckkeedd uupp iinn 11999955,,
wwhheenn ttwwtttt oo SSwwiissss sscciieennttiissttss ddiissccoovveerreedd aa
ppllaanneettoorrbbrr iittiinnggaassttaarr lliikkeekkkk oouurrssuunn..BBeetttttttt eerr
tteelleessccooppeess mmeeaann tthhaatt mmoorree tthhaann 55,,000000
eexxooppllaanneettss —— ppllaanneettss oouuttssiiddee oouurr ssoollaarr
ssyysstteemm——hhaavvaaaa eennoowwbbeeeennccoonnffiiffff rrmmeedd..SSccii--
eennttiissttss hhaavvaaaa ee aallssoo ddiissccoovveerreedd tthhaattaaaa lliiffeeffff oonn

EEaarrtthh ccaann ssuurrvviivvee iinn mmuucchh mmoorree
eexxttrreemmee ccoonnddiittiioonnss tthhaann pprreevviioouussllyy
tthhoouugghhtt.. TThhee nnuummbbeerr ooff eennvviirroonnmmeennttss
tthhaattaaaa mmiigghhtt hhoosstt ssiimmppllee oorr iinntteelllliiggeenntt lliiffeeffff
ssuuddddeennllyy mmuullttiipplliieedd.. TThheerree aarree,, oonn
ssoommee eessttiimmaattaaaa eess,, 22ttnn ggaallaaxxaaaa iieess iinn tthhee uunnii--
vveerrssee..CCaannoouurrssrreeaallaa llyybbeeuunniiqquuee??

IInn 22001155,, tthhee tteecchh bbiilllliioonnaaiirree YYuuYYYY rrii MMiill--
nneerr pplleeddggeedd $$110000mmnn ffooffff rr BBrreeaakkttkkkk hhrroouugghh
LLiisstteenn,, iinncclluuddiinngg aann eeffffffff ooffff rrtt ttoo ssccaann tthhee
110000 cclloosseesstt ggaallaaxxaaaa iieess ttoo oouurr oowwnn.. TTooddaayyaaaa ’’ss
sseeaarrcchh ffoorr aalliieenn lliiffee iiss nnoott ssiimmppllyy aa
sseeaarrcchh ffoorr rraaddiioo ssiiggnnaallss.. IItt iiss aallssoo aa
sseeaarrcchh ffooffff rr ootthheerr tteecchhnnoossiiggnnaattuurreess ——
ssiiggnnssooffaallaaaa iieenntteecchhnnoollooggyygggg ,,yyyy iinncclluuddiinngg llaarrggrr ee
ssttrruuccttuurreess.. TTeecchhnnoossiiggnnaattuurreess aarree wwhhyy,,yyyy
aalltthhoouugghh iinntteelllliiggeenntt lliiffeeffff sshhoouulldd llooggiiccaallllyy
bbee rraarreerr tthhaann pprriimmiittiivvee lliiffeeffff iinn tthhee uunnii--
vveerrssee,, iitt mmayay aallssoo bbee eeaassiieerr ttoo ddeetteecctt..
TThhee sseeaarrcchh iiss aallssoo ffoorr bbiioossiiggnnaattuurreess,,
ssuucchh aass ggaasseess pprroodduucceedd bbyy lliivviinngg oorrggrr aann--
iissmmss..TThhiiss iiss rriigghhttaattaaaa tthhtttt eeeeddggeeooffwwhhaattaaaa oouurr
mmoosstt ppoowweerrffuuffff ll tteelleessccooppeess,, ssuucchh aass tthhee
JJaammeses WWeeWWWW bbbb SSppaaccee TTeellesesccoopepe ((JJWWSSTT)),,
ccaannaacchhiieevvee..

CCooCCCC nnttiinnuueeddoonnppaaggaa ee22

In 2021, 41 per cent of 
Americans had said that 
some UFOs had been 
alien spacecraft

Eyes on 
the skies

nndd LLooeebb aarree wwiilllliinngg ttoo ssttaakkee tthheeiirr rreeppuu--
ttaattiioonnss oonn tthhiiss iissssuuee,, iiss iitt nnooww OOKK ttoo
tthhtttt iinnkksseerriioouussllyyaabbaa oouuttaallaa iieennss??

SScciieennttiiffiiffff cc tthhtttt oouugguu hhgg tt aabbaa oouutt eexxttrraattaaaa eerrrreess--
ttrriiaall lliiffeeffff iiss ccaappttuurreedd bbyy tthhee FFeerrmmii ppaarraa--
ddooxx.. IInn 11995500,, tthhtttt ee pphhyyssiicciisstt EEnnrriiccoo FFeerrmmii,,
aa kkeeyy ffiiffff gguurree iinn tthhee ddeevveellooppmmeenntt ooff tthhee
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stature as an expert is by arguing that 
everything can be explained by past 
knowledge,” replies Loeb. There is 
little direct evidence of dark matter 
either, he points out, yet that concept is 
readily accepted.

“I’m trying to put my body on the 
barbed wire, so that the next generation 
will be able to pass through,” Loeb says. 
He insists that his rivals’ explanations 
for ‘Oumuamua don’t add up. “I feel 
like the kid in Hans Christian 
Andersen’s story “The Emperor’s New 
Clothes”, I say I don’t see any clothes on 
this emperor.”

Sceptics think he may in fact be 
inhabiting another Hans Christian 
Andersen story: “The Little Mermaid”. 
“Do mermaids exist?” asks Crawford. 
“So why, in the 17th, 18th and 19th cen-
turies, did so many sailors report that 
they’d seen mermaids?”

If it had, why would the Pentagon now 
allow Grusch to testify? 

Has Grusch mistaken a programme 
to reverse-engineer secret foreign tech-
nology for something more exotic? If 
aliens have visited Earth, they will be 
more technically advanced than we are. 
And is it plausible, as Grusch alleges, 
that the US government would have 
been able to reverse-engineer their 
technology? “You could give an electric 
typewriter to a caveman and I don’t 
think he could reverse-engineer it,” 
says Shostak.

Martin Rees, the UK’s Astronomer 
Royal, argues that the gap between 
humans and aliens is likely to be large. 
Many stars are billions of years older 
than ours. With this head start, alien 
life is likely to have passed through 
flesh and blood into an electronic 
form of life. “We will not be able to 
fathom their motives or intentions,” 
Rees and the astrophysicist Mario Livio 
have written.

Lord Rees supports searching for 
extraterrestrial intelligence. But for me, 
his is already the most plausible and 
deflating hypothesis about aliens. What 
awaits us is not a world of beings we can 
engage with, or new technologies 
that we can use to solve our problems. 
What awaits us, if anything, is just fur-
ther bafflement. 

Perhaps it’s irresistible to ask seri-
ously if aliens exist. But if aliens were to 
visit Earth, they might wonder why 
we’re not doing things that could actu-
ally help our civilisation instead.

Henry Mance is the FT’s chief 
features writer

Maybe the aliens are broadcasting 
something we can pick up, or maybe 
not,” says Seth Shostak, senior astrono-
mer at the SETI Institute, a California 
non-profit founded in 1984, which last 
year spent $24mn on the search for life. 
“But you can assume with greater cer-
tainty that if there are societies out 
there, they do something that changes 
the environment.”

After 70 years of searching, the results 
remain underwhelming. No one has 
found evidence of alien life on Mars or 
anywhere else. The JWST has revealed 
that one of the rocky planets orbiting 
the nearby dwarf star TRAPPIST-1c 
does not have “a thick, CO₂-rich atmos-
phere” conducive to life.

None of the astrobiologists I spoke to 
expressed certainty about finding alien 
life. (Astrobiology is the catch-all 
field of scientists interested in the 
search for life elsewhere.) “Sometimes 
I’m sceptical. Sometimes I’m optimis-
tic,” says Garrett. Mostly he is curious. 
“By training, I’m an astronomer. But to 
be quite honest, I don’t think there’s 
anything I’ve seen — even from the 
JWST — that completely transforms 
what I was thinking about the universe 
and our place in it . . . I find astronomy 
slightly boring. But I find this question 
of whether we are alone in the universe 
absolutely compelling.”

Ian Crawford, a professor at Birkbeck, 

Continued from page 1

Eyes on the skies
University of London, is sceptical. “The 
absence of evidence is actually telling us 
something: technological civilisations 
are probably rare,” he says. There may 
be many hospitable planets, but the 
process for atoms to organise them-
selves into molecules and then into self-
replicating cells is “a really, really, really 
complicated process”.

Harvard’s Loeb is an exception. He is 
confident enough to speculate on the 
existence of life out there. On his ocean 
expedition this year, he collected at least 
50 spherules: “beautiful metallic mar-
bles”. His preliminary analysis suggests 
these may be much older than the solar 
system, indicative of an interstellar 
object. He will move on to seeing 
whether the object is non-natural: “Sup-
pose you check the composition and it 
looks like molten electric circuits or 
semiconductors.” Already he is author of 
a bestselling book (Extraterrestrial), with 
a follow-up out next month. He has a 
documentary crew following him, and is 
the subject of a forthcoming play, which 
will compare him to Galileo Galilei.

Fellow astrobiologists see him as 
extrapolating too far. “He’s become an 
embarrassment to his Harvard col-
leagues and annoyed the rest of us,” says 
one. Some argue that ‘Oumuamua, now 
too far away to analyse further, was a 
comet whose changing path was due to 
ice melting as it passed the Sun.

“Experts want to maintain their 
stature. And the way to maintain your 

On the evening of April 20 2021, five 
lights appeared in the sky near a US 
Marine Corps base in Twentynine 
Palms, California. Jeremy Corbell, a 
film-maker and self-described “UFO 
guy”, said that the lights hovered unlike 
flares, and that he had heard reports 
from many Marines who witnessed 
not just lights, but also a spacecraft 
linking them.

Subsequent images suggest the lights 
were in fact flares, with smoke trails. 
“The mundane explanations for UFOs, 
while fun to investigate, are not as inter-
esting to the general audience,” says 
Mick West, a UFO sceptic. Some UAPs 
may be Chinese surveillance balloons.

Corbell has said that he met David 
Grusch a year ago; he sat behind the ex-
official during this week’s committee 
hearing. This connection places a ques-
tion mark next to Grusch’s credibility. “I 

Demonstrators 
in Washington 
in 1995 demand 
the release of 
information on 
the 1947 
weather balloon 
crash at Roswell, 
New Mexico
Joshua Roberts/AFP/Getty 
Images

think he’s been influenced by UFO cul-
ture in a variety of ways,” says West.

The lack of direct evidence has always 
been a problem for those interested in 
alien life. What everyone in the field — 
including UAP investigators and scep-
tics, and astrobiologists — agrees on is 
the merit of more research. “UAPs need 
to be taken far more seriously by sci-
ence,” says Coulthart, the journalist who 
interviewed Grusch. Coulthart adds 
that he isn’t sure these objects represent 
extraterrestrial intelligence. “I’m not 
there yet, for sure. In fact, I doubt it’s the 
best explanation.”

But at some point, will the absence of 
evidence begin to count? Crawford says 
that if life is common in the universe, 
then we should start finding it. “If the 
UAPs really were visiting spaceships, 
then we ought to find life on Mars, we 
ought to find life on all the nearby exo-
planets.” (Maybe. Or maybe, if in a dec-
ade or so a rover brings back rocks from 
Mars that have no trace of life, optimists 
will simply say the rover chose the 
wrong rock.)

For now, without evidence, we are left 
to use logic. Why would UFO sightings 
be concentrated in the US? Could the US 
government really have kept regular 
alien visitations secret for decades? 

‘Do mermaids exist? 
So why did so many 
sailors report that they’d 
seen mermaids?’

Its enthusiasts never abandoned hope 
of a revival. Cricket was played continu-
ously in hundreds of clubs dotted pre-
dominantly along the eastern seaboard 
throughout the 20th century, and fol-
lowed by many more. But while its 
grassroots remained strong, the game 
suffered from decades of financial mis-
management, and a 2004 competition 
involving teams from eight US cities, Pro 
Cricket, lasted just one season. 

A revolution that would lead to the 
likes of Narine playing to packed stands 
from Lahore to London and Los Angeles 
was set in motion in 2008, with the intro-
duction of the IPL. Adopting the play-
book perfected by American sports, it 
gathered the greatest exponents of the 
shortened T20 format of the game, in 
which each team faces 20 six-ball overs 
and matches last between three and four 
hours, rather than days, paying them as 
much as $1.5mn to tour the country’s 
largest cities for six weeks, with a licence 
to entertain. Then it was only a matter of 
time, MLC’s backers say, until cricket 
made a US comeback.

“It’s America’s oldest, newest game, 
isn’t it?” says Liam Plunkett, a World 
Cup-winning English bowler who mar-
ried an American and is now playing for 
the San Francisco Unicorns.

Securing a spot in cricket’s ever more 
crowded calendar, which now includes 
T20 tournaments in India, Pakistan, 

Bangladesh, Sri Lanka, Australia, South 
Africa, England, the West Indies, the 
United Arab Emirates, Canada and 
Nepal — was a priority for MLC’s back-
ers. The decision to play some of next 
year’s T20 World Cup in the US also 
added to the urgency, as did the poten-
tial inclusion of cricket in the 2028 
Olympic Games in Los Angeles, with 
America given the automatic right to 
field a team.

“We wanted to start this year, to put 
a stake in the ground,” says Sanjay 
Govil, chair of a large Washington DC-
based tech company and the owner of 
MLC’s Washington Freedom franchise. 
“But we are [in this] for the long haul; 
we fully expect this to lose money for a 
few years.”

The question of how much money 
would be lost hung in the stagnant air 
during MLC’s first game in Dallas, as the 
first verses of “The Star Spangled Ban-
ner” echoed off near-empty stands. 
Those in attendance could hardly bring 
themselves to crane their necks towards 
the blazing sun as a biplane dovetailed 
towards the pitch, leaving trails of red, 
white and blue across the sky.

But by the time Knight Riders recruit 
Ali Khan — now a Texas-based cricketer 
finally playing on home turf — had 
deceived New Zealand all-rounder 
Mitchell Santner into cutting a ball to a 
fielder lurking on the boundary at 
around 9pm in Dallas, he was being 

Above: Calvin Savage of 
Texas Super Kings meets 
spectators at Church 
Street Park in Morrisville

Below: fans at a match 
between Texas Super 
Kings and Seattle Orcas

Photographs for the FT 
by Travis Dove  

T J Cawley is having none of it. 
Cricket, a sport supposedly 
too complex for homeg-
rown Americans like him to 
fully grasp, is rather simple, 

he insists. “Catch the ball if it comes to 
you, throw it in towards the nearest 
wicket,” is the small-town mayor’s pre-
cis of the 42 laws that govern the centu-
ries-old game he has taken to playing 
recreationally. When batting, he 
instructs, “hit it, and if the other person 
is running at you, run”.

At least a billion dollars is riding on 
this carefree and infectious embrace of 
cricket — once far more popular than 
baseball in the US — spreading across 
the world’s largest sports market this 
summer. In the past three weeks, stars 
including England’s Jason Roy, Aus-
tralia’s Aaron Finch and Afghanistan’s 
Rashid Khan have been paid six-figure 
sums to descend on Cawley’s town of 
Morrisville, North Carolina, population 
31,000, and on a suburb of Dallas, 
Texas, for the inaugural season of Major 
League Cricket (MLC). It is the first seri-
ous attempt in decades to revive the 
game in North America.

A six-team tournament modelled on 
the increasingly lucrative $15bn Indian 
Premier League (IPL), with the names 
of US cities and states superimposed on 
franchises forged in Mumbai and Delhi, 
the MLC is the brainchild of a group of 
investors largely of South Asian herit-
age, including Microsoft chief executive 
Satya Nadella. As several IPL copycats 
popped up around the globe, they spied 
an opportunity to bring professional 
cricket back to their adopted home and 
serve a cricket-starved constituency in 
the region, which the sport’s governing 
body claims contains an improbable 
30mn devoted fans.

The gamble, at least for Morrisville, 
has already paid off, with thousands of 
cricket fans flocking this week to watch 
the MLC’s group stage matches at the 
purpose-built Church Street Park 
ground. Some delighted in witnessing 
the competition’s first-ever century, 
shot in 41 balls by South African 
Heinrich Klaasen. But days earlier, and 
1,000 miles to the west, the tournament 
had got off to a more uncertain start 
in what even sun-baked Texans deemed 
a heatwave. 

In a shadeless Dallas stadium at that 
point still known to Google Maps only as 
the home of the defunct Texas AirHogs 
baseball team, temperatures reached 
42C as Trinidadian spin bowler Sunil 
Narine, who had just flown in to captain 
the visiting Los Angeles Knight Riders, 
won the coin toss to decide which team 
chooses to bat or bowl first.

“We are not sure what is going to hap-
pen”, said Narine, talking of the pitch, 
but seeming to speak for the organisers 
of this bold American experiment gath-
ered on a small balcony opposite.

The game’s roots in the country, which 
date back to the 1750s, are far deeper 
than those of the three major modern 
US sports: baseball, basketball and 
American football. The first interna-
tional match in history, between the US 
and Canada, was played in 1844, three 
blocks from where Manhattan’s Empire 
State Building now stands. Cricket 
scores graced the front page of major 
newspapers well into the 1860s. 

The game faded into obscurity after 
the civil war, in which many of its Amer-
ican players died. The “time occupied in 
bringing a big cricket match to a conclu-
sion”, as Jerome Flannery, compiler of 
The American Cricket Annual for 1881, put 
it, became a drawback in a country 
where the “leisure class . . . is compara-
tively so much smaller than in England”.

first dedicated cricket broadcaster, Wil-
low TV, some 20 years ago, and co-
founded MLC. 

“We’re selling more homes to Indian 
families and south Asian families than 
any other category right now,” says 
Ross Perot Jr, a Texas real estate mogul 
and former owner of the Dallas Maver-
icks basketball team. Perot, who 
invested in MLC alongside his business 
partner Anurag Jain, is convinced that 
backing the game, and a local team in 
America’s fastest growing metropolitan 
region, “was a very logical path for 
[him] to take”.

According to estimates from Saalt, a 
pressure group, there were roughly 
5.4mn south Asians living in the US 
by 2017, up from 3.5mn accounted for 
in the 2010 census. Cricket participa-
tion is high: the Morrisville area boasts 
60 teams and more than 3,000 active 
players.

“My calculations show around five to 
six [million US cricket fans], not 
20 . . . but it’s not zero, you know” says 
Washington Freedom owner Govil. 
“The goal is not just [to appeal to] 
expats, but we need to have the grass-
roots . . . to have the sport there.”

Those grassroots were being catered 
to at Dallas’s Grand Prairie stadium, 
where hot dog stands were transformed 
into rice bowl stations in an unabashed 
celebration of south Asian culture.

Such visibility has been a long time 
coming. While south Asians have 
flocked to America ever since the coun-
try expanded its immigration criteria 
in 1965, and led some of its largest com-
panies, the first American woman of 
south Asian heritage to front a TV series 
was Mindy Kaling, whose eponymous 
show only hit US screens in 2012. It was 
not until 2017 that The Simpsons finally 
stopped featuring the voice of Apu 
Nahasapeemapetilon, a caricature of an 
Indian immigrant, with an accent 
described by Indian-American come-
dian Hari Kondabolu as a “white guy 
doing an impression of a white guy 
making fun of my father”.

Is there a sense of karma in migrant 
entrepreneurs reviving a sport that 
was driven to extinction in the US 
after being, in the assessment of sociolo-
gists Orlando Patterson and Jason 
Kaufman, “cordoned off as an elites-
only pastime”? 

“There is a lot of cosmic justice hap-
pening right now across the world,” is all 
the ever-polite Govil would allow him-
self to directly acknowledge. 

For Perot Jr, who was among the first 
to recruit Chinese players to the NBA 
basketball league, turning America into 
a force field for the world’s second most 
popular sport can only be a win-win. 
“The American business model of 
sports helped tighten up cricket . . . and 
make it a shorter, more impactful 
game,” says the billionaire. “I think T20 
could help baseball speed up.”

First, however, Major League Cricket 
will have to succeed on its own terms. 
The finalists will battle it out for the 
league’s first trophy in Dallas on Sun-
day, amid yet another heatwave, and 
on a day on which TV schedules will 
be — as is now the norm — saturated 
with cricket, including the Ashes, and 
rival T20 tournaments in Canada and 
Sri Lanka.

Back in North Carolina, Mayor Caw-
ley has not looked back. “It has put 
us on the map nationally and interna-
tionally,” he says of MLC coming 
to town. “Now people in India know 
about Morrisville.”

Joe Miller is the FT’s US legal 
correspondent

How cricket 
came back 

to America

A $1bn gamble to revive the presence of the sport that was once bigger than 

baseball reaches its climax this weekend. Joe Miller asks whether it has paid off 

watched by approximately 7,000 fans. 
Their entry to the stadium had been 
delayed by ticketing problems, and a 
suite full of MLC investors breathed an 
almost audible sigh of relief as the spec-
tators filtered in. 

Any question of who this league was 
for, at least for the foreseeable future, 
was answered by the din that soon 
accompanied every delivery, from a 
majority south Asian crowd. They had 
seamlessly transferred their existing 
allegiances to IPL teams — in this case 
mostly the Chennai Super Kings and 
Kolkata Knight Riders — to those fran-
chises’ newly formed US offshoots. 
Whistles handed out to CSK supporters 
— known for their “whistle podu” cul-

ture in India — were now blown by TSK 
fans following a familiar, successfully 
globalised, script. Only the strains of 
“Deep in the Heart of Texas” playing 
over the stadium loudspeakers hinted at 
the historic location of this latest tour 
stop for cricket’s travelling circus.

Even with eye-wateringly expensive 
plans afoot to build six MLC-ready 
grounds in the next three years, few of 
the league’s key investors seem in a rush 
to persuade the wider American popu-
lation of cricket’s charms. The “existing 
fan base is wealthy, successful and 
passionate about the sport”, says Vijay 
Srinivasan, a Silicon-Valley based 
entrepreneur who launched America’s 

‘We wanted to put a stake
in the ground . . . But we 
fully expect this to lose 
money for a few years’
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our exit ramps. Anthropologically 
speaking, our exit ramps are not appli-
cable to their highways, if you’ll forgive 
that stupid metaphor?” 

He quickly alights on a more elegant 
turn of phrase: “It’s two different fairy 
tales, as the Poles say.” 

In Russia, the west seems to forget it is 
not seeing a mirror nation-state to its 
own. It is a different paradigm of power 
altogether, driven by “Weberian notions 
of charismatic leadership”, says Snyder.

“The thing is, Russia can’t have a 
domestic policy,” Snyder muses. “The 
elite have stolen all the money, all the 
laws are corrupted, and there’s almost 
no social mobility or possibility of 
change in most Russians’ lives, so for-
eign policy has to compensate and pro-
vide the raw material — the sceno -
graphy — for governance.”

We both choose to skip dessert and 
take coffees instead. Now more com-
posed, Snyder stretches out on the 
bench, hoicking one leg up and casting 
his arm along the back of it. 

“History is a bit like maths,” he says. 
“The deeper you get the weirder it actu-
ally becomes. And more beautiful.” 

More appreciation of it is urgently 
needed in our political discourse, he 
believes. “The problem is, you can’t 
really deal with first-rate political prob-
lems without history.”

For Snyder, with the end of the cold 
war, the western liberal political order 
relapsed into an ahistorical torpor. His-
tory, he says, “became cocktail party 
conversation”. 

That has made the west more inept in 
its dealings around the world, and also 
weaker in its very democratic found -
ations because “without history . . . the 
most idiotic myths become normal. 
Like about America being great, or a 
baptism in Kyiv in the ninth century [a 
story favoured by Putin to justify the 
synonymity of Ukraine with Russia].”

“History gives us more ways of look-
ing,” he says. 

By now Porzellan has emptied and the 
waiting staff are bustling about laying 
tables for dinner. 

The past, in all its strangeness, often 
has ways of illuminating the present. 
Snyder points to our smartphones: sym-
bols of our technocratic triumph over 
the past. And yet, even Homeric myth 
has something to tell us about them. “In 
the Odyssey, the sirens are so irresistible 
because they have the power to sing to 
each sailor only about himself. Which is 
exactly the same algorithmic super-
power that that thing has,” he muses. 

“Maybe this is my super-conservative 
side, but if we all had a little more 
knowledge of history, we’d be better 
equipped to read the present.” 

Sam Jones is the FT’s Switzerland 
and Austria correspondent

‘Russia can’t have a 
domestic policy. The elite 
have stolen all the money, 
all the laws are corrupted
 . . . so foreign policy has 
to compensate’

Snyder’s introductory course to 
Ukraine, given at Yale in autumn 2022, 
six months after Russia began its war, 
was put on YouTube. At the time of writ-
ing, the first of those lectures (there are 
23 of them) has alone garnered 1.3mn 
views. One prominent fan was President 
Volodymyr Zelenskyy, who invited Sny-
der to Kyiv last year.

The war did not bring Snyder into the 
mainstream. In 2010, his book Blood-
lands — a garlanded tour d’horizon of the 
Holocaust and other interwar genocides 
centred on the lands in which they hap-
pened, rather than the powers prosecut-
ing them — made him one of the most 
prominent historians in his field. (That 
said, Richard J Evans, one of the world’s 
foremost historians of Germany, was a 
notably sharp critic). But it was his 2017 
book On Tyranny that cast Snyder into 
America’s liberal intellectual firmament: 
interviewed on Amanpour, quizzed on 
the Daily Show, gushed over by Rachel 
Maddow. On Tyranny was a 128-page 
manifesto against Trump. 

“I’m really not in it for the friction,” 
Snyder insists when I ask how he enjoys 
having become such a prominent figure 
in America’s culture wars. “I’m not an 
extroverted person at all . . . I’m very 
happy sitting in an archive for eight 
hours . . . That’s a great day for me.” 

O ur starters arrive. Snyder 
has chosen a dish of fried 
chilli prawns, served with 
wild herbs on focaccia. I 
have taken a beef tartare. 

It comes, despite my request, rather 
Germanically mild. 

For somebody who finds the spotlight 
uncomfortable, Snyder seems drawn
to it, and two more polemical books
followed On Tyranny. 

“I don’t agree with the view that some 
of my colleagues take that the only way 
to proceed is to just be a historian — it 
doesn’t speak to me. I became a histo-
rian by caring about a whole constell -
ation of other things,” he says. 

One of Snyder’s intellectual mentors 
— his supervisor at Oxford — was British 
historian Timothy Garton Ash. “Imag-
ine a theatre critic who is suddenly 
hauled up from the stalls to act in the 
play he meant to review,” Garton Ash 
wrote in a 1995 essay on the role of intel-
lectuals in public life, based on his own 
experiences in eastern Europe. “That 
kind of attitude is biographically nor-
mal for me,” says Snyder. 

As a student, Snyder recalls, he had a 
more mercenary sense of what was 
intellectually valuable. He wanted to 

become an arms control negotiator, and 
saw history as a means of understanding 
the mechanics of great power politics. 

But as he learnt more about states in 
eastern Europe — Poland and Czecho -
slovakia in particular, and their 
intellect ual traditions, especially under 
communist rule — he was drawn in a dif-
ferent direction. “Somehow here were 
these people in eastern Europe talking 
about everything except power, right? 
Because they couldn’t. They were inter-
ested in philosophy and literature and 
history. Even the people with physics 
degrees there were involved in this 
humanistic discourse.” 

Snyder is now one of the very few his-
torians capable of conducting original 
research across the region. He speaks 10 
languages. “I think of history as having 
been this amazing liberatory form of 
education,” he says.

By the time we finish our starters, our 
conversation has again turned to Russia 
and the urgency of putting more histori-
cal context in our public debate. Snyder 
is softly spoken, and gives the impres-
sion of having weighed his words with 
great consideration — but the ideas he 
advances are, to say the least, provoc -
ative. I bring up his initial analogy of the 
situation in Ukraine with 1938. 

He pauses. “In the analogy we’re talk-
ing about, Russia is [Nazi] Germany. 
And I think that is generally productive 
as a comparison, but it’s also generally 
taboo. And the fact that it’s generally 
taboo has been one of our problems 
from the beginning.” 

People are “weirdly hesitant” to call 
Putin’s Russia fascist, he says. “But there 
are many levels on which the analogy 
[with Nazi Germany] holds.” 

For Snyder, the west’s lack of histori-
cal clarity on Russia has been a deadly 
mistake, and continues to be at the core 
of our misreading of Putin. He decries 
our ongoing focus on “pragmatic” solu-
tions to the conflict, and a conceptualis-
ing of Putin as some kind of cynical, but 
ultimately relatable, power politician in 
the western mould. 

Putin’s radical ideas have been cata-
strophically minimised in our analysis, 
Snyder believes. “Ideas, it turns out, 
matter. Until far too recently [western] 
policy discussions about Putin were 
shaped by our own ideas about technoc-
racy and pragmatism and stability — 
categories which I think have already 
worn out their welcome.”

And yet, I say, the poisonous ideology 
of Hitlerism, even if dynamic, was argua-
bly there from the outset, congealing in 
Hitler’s mind out of a soup of völkisch 

Lunch with the FT Timothy Snyder

P orzellan is crowded with a 
busy lunchtime crush of con-
vivial Viennese spilling out of 
the bright, high-ceilinged 
room on to tables outside, all 

chiffon summer dresses and open linen 
shirts. Inside, amid the hum, I spot
Tim Snyder looking into the middle
distance, like the only motionless object 
in a long-exposure photograph. 

He smiles thinly as we shake hands 
and I sit down. 

Afterwards, I will inwardly curse 
myself for not suggesting that we post-
pone our lunch. Snyder has, only 
moments ago, found out about the 
death of his friend Victoria Amelina, the 
Ukrainian writer who was among the 
victims of a Russian missile strike on a 
packed restaurant in the Donbas city of 
Kramatorsk. Twelve others were killed 
in the same attack, children among 
them. Dozens more suffering life-
changing injuries. 

Snyder is visibly at a loss. I venture 
condolences, wincing at how crass they 
must sound. 

Amelina, a feted novelist, had, since 
the war broke out, dedicated herself to 
documenting Russian war crimes in 
Ukraine, particularly against civilians. 
Shortly after the war began, she wrote of 
how Russia’s invasion evoked the 
destruction of Ukraine’s cultural and 
intellectual elite by Stalin in the 1930s. 
That she too has now been murdered, a 
century later, is the bitterest possible 
vindication of her warning, Snyder 
reflects: “It shows Russia’s war for what 
it is. A genocide.” 

You might say that this was grief col-
ouring judgment. But as becomes clear 
over the course of our lunch — which 
continues until long after the restaurant 
is cleared of other diners — Snyder, one 
of the most eminent historians of 
Ukraine and central and eastern 
Europe, does not lightly draw from our 
darkest well of historical remembrance 
in his characterisation of Vladimir 
Putin’s Russia. 

Historians, of course, are not sup-
posed to do this: to insert the past so 
boldly into the present. But then, we 
might also wonder — and we do, later 
during our lunch — what are historians 
supposed to do? 

The waiter comes to take our drinks 
order and, alongside our sparkling 
water, I take a Gemischter Satz — the 
traditional field blend from the city 
vineyards. Snyder takes a wine spritzer. 

Snyder, now 53, is the Richard C Levin 
professor of history at Yale. But he has in 
effect made Vienna his European home, 
ever since taking up a research position 
at the city’s Institute for Human Sci-
ences in 1996, having just gained his 
doctorate from the University of 
Oxford. His first child was born here 
and, as he tells me, many of his happiest 
memories are from here. 

Snyder has been chided as a perma-
pessimist; a leading figure in a western 
liberal intellectual elite so browbeaten 
in recent years, the critique runs, that it 
is now hopelessly addicted to catastro-
phising. But if anything, as we begin to 
discuss the war in Ukraine, the idea 
unspools that though it is an awful 
thing, it has also been the right thing: 
February 2022 was a second “1938 
moment”, Snyder suggests, referring to 
the Munich conference of that year, 
when Britain and France fatally caved in 
to Hitler’s threats over Czechoslovakia. 

“For me personally, the reference to 
1938 is actually really important 
because that was a terrible mistake. Had 
Britain and France stood behind 
Prague, they would have made the
second world war impossible — or at 
least in the form that it took,” Snyder 
says. “The war in Ukraine is horrible, 
but the fact that Russia wasn’t appeased 
is a sign that I’d like to think we have 
learnt something.”

In other ways, however, Snyder 
laments western policymakers’ long 
and still tortured reading of Russia — a 
problem that beset Barack Obama, and 
still afflicts Germany and France. “Our 
misreading of Russia is deep. Very 
deep,” Snyder says.

ideas in German society. Hitlerism, such 
as it was,  went on to shape the modus 
operandi of the Nazi state. But with Putin-
ism, is it not the case that the modus oper-
andi — a cynical, power-hungry kleptoc-
racy — has, conversely, arrived at the 
only ideology left that it can govern with? 

Snyder is hesitant about this argu-
ment. For him, Putin’s ideas have been 
gestating for a far longer period; we were 
just blind to them. “When Putin returned 
to the office of the presidency [in 2012] 
you could see in his Russian-language 
proclamations, radio interviews and in 
print, a clear worldview, which is essen-
tially the worldview that has become 
more familiar to us since February 2022, 
according to which it’s not about states, 
it’s about civilisations; it’s not about 
interests, it’s about missions.” 

The waiter swings back with our main 
courses. Snyder has again made the bet-
ter decision: an Eierschwammerl risotto, 
perfectly all’onda. It being high summer, 
it is Eierschwammerlsaison — chanterelle 
season — and every Viennese restaurant 
worth its salt is offering delicacies made 
with them. I have gone with a more 
robust chicken breast wrapped in 
bacon, which comes with broccoli flo-
rets — all a little bit Good Housekeeping 
in comparison. 

S o, I ask, is this Putin’s war, or is 
this Russia’s war? “This war is 
being fought by a lot of people 
who are not called Vladimir 
Putin,” Snyder says. “The per-

son who pushed the button to fire that 
missile at Kramatorsk that killed Victo-
ria and those children . . . the tens of 
thousands of Russian soldiers fighting 
and killing in Ukraine now . . . ”

It is a moral as well as an empirical 
point, he adds. “Putin is going to die, and 
when he does, does that mean everything 
else is forgiven? All of the crimes? The 
deportations, the kidnappings of chil-
dren, the rapes of women, the castrations 
of men, the murder of Ukraine’s elite? 
How can any of that be processed accord-
ing to the idea that this is his war alone?”

When we meet, barely a week has 
passed since the abortive rebellion by 
Wagner warlord Yevgeny Prigozhin. So I 
ask whether, given the fascist swerve of 
Russian society that Snyder identifies, 
we should not be careful what we wish 
for in cheering Putin’s demise? 

“Putin is really not our problem,” Sny-
der responds. “I mean, the last 30 years 
have shown quite clearly that we don’t 
actually have much ability at all to influ-
ence Russia . . . time after time we have 
demonstrated we don’t change anything 
inside Russia.”

He continues: “I find the Prigozhin 
interlude honestly quite reassuring, 
because it shows us that there are Rus-
sians who perfectly well understand the 
situation in Ukraine; that Russians are 
also capable of completely forgetting 
about Ukraine when there’s a greater 
stress — when there’s an actual succes-
sion struggle going on, all they talk 
about is themselves.

“We drive ourselves round and round 
in anxious circles about what Russia is 
thinking about this war, and we’re not 
letting ourselves realise that the Rus-
sians will find ways out for them-
selves . . . They don’t need for us to have 
our focus groups and our studies and 

The Yale professor has embraced 
a more public role since the invasion 
of Ukraine. Over chanterelle risotto  
in Vienna, he talks to Sam Jones 
about why the west got Putin wrong 
— and how better history can help 
us make better decisions

‘Our misreading of Russia 
is deep. Very deep’

PORZELLAN
Servitengasse 2
1090 Vienna

Sparkling mineral 
water x2  €5.60

White wine spritzer €3.40

Gemischter Satz €4.90

Fried chilli prawns    €17.90

Beef tartare €15.90

Styrian country 
chicken €18.90

Chanterelle risotto €17.90

Large espresso €4.20

Single espresso €2.50

Total (incl tax & 
service) €91.20
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Holidays | From sunscreen to scent, these 

are the tried-and-tested items that really 

deserve shelf space. By FT contributors

Davines, SU Hair and Body 
Wash Bar, £26, uk.davines.com

Masterful hand 
luggage-only pack-
ing starts with this 
solid bar, which 
gently cleanses 
both hair and body 

and is a winner even on my curly, dry 
hair. It emulsifies into a rich, creamy, 
easy-to-lather texture, and is packed 
with natural ingredients that restore 
hydration after sun exposure. 

Tatcha, Hinoki Forest Awakening 
Body Milk, £50,tatcha.co.uk

Thick moisturisers you have to 
work in are not for me. Thankfully 
Hinoki Body Milk offers a light-
weight, gel-like lotion that sinks 
into the skin instantly. The citrusy, 
woody aroma of Hinoki oil is 
known for its calming and relaxing 
qualities, and is synonymous with 
Japanese bathing rituals.

Lisa Eldridge, Skin and Makeup 
Enhancing Mist, £37, 
lisaeldridge.com

There is no greater currency in the 
beauty world than glowing skin, and a 

helpful aid is Lisa Eldridge’s multi-
purpose mist, which can either be 
used as part of your skincare rou-
tine (spritz post-cleanse) or as 
part of your make-up (use as you 
would a setting spray). The mist 
uses Filmexel technology, a 
biopolymer network that creates a 
smoother appearance while pro-
longing the staying power of the 
make-up, as well as niacinamide 
(a glow essential) and hydration-

boosting amino acids.

Colour Wow, Dream Coat 
Extra Strength, £32, 
uk.colorwowhair.com

You would be hard-pressed to find a 
beauty editor’s bathroom cabinet that 

didn’t feature Colour Wow’s most 
cult product: Dream Coat. The 
heat-activated smoothing treat-

ment delivers glossy hair like 
no other. New innovation, 
however, has led to Dream 
Coat Extra Strength — a 
humidity-busting product 
that prevents external mois-
ture from frizzing up your 
hair, creating a glossy finish 
that lasts up to four washes. 
For best results, really satu-

rate the hair from root to tip, apply heat, 
and watch the magic unfold. 

Kosas, Revealer Concealer, £26, cult-
beauty.co.uk

New to the UK, Kosas is a buzzy, 
clean beauty brand developed 
by Los Angeles-based artist and 
chemist Sheena Yaitanes. It cre-
ates make-up with tangible skin 
care benefits that go beyond the 
standard shading chart to 
include true neutrals, as 
opposed to just warm and cool 

tones. The Revealer Con-
cealer, a viral sensation, is 
worth the hype. Pigmented 
but not heavy, buildable, and 
created with skincare ingredi-
ents such as hyaluronic acid 

to plump and caffeine to brighten, this 
concealer is the kick-starter for good 
skin and good coverage.

Juliette Has A Gun, Lust For Sun, 
£95, selfridges.com

Uplifting and light, this eau de 
parfum smells like summer in a 
bottle. The top notes of freesia, 
coconut and bergamot, mixed with 
the base notes of vanilla and musk, 
evoke the scent of the sun beating 
down on skin just nourished with 
your favourite sun cream.

Carola Long
FT deputy fashion editor
Laura Mercier, Real Flawless 
Weightless Perfecting 
Foundation, £38, johnlewis.com

This foundation combines the 
“natural” effect Laura Mercier is 
renowned for, with a long-lasting, 
sweat-proof and waterproof resil-
ience. It also fulfils my criteria for 
an easy-to-blend base — namely, 
can it be slapped on, possibly in 
transit using my phone as a mirror, and 
still look good? The answer is yes.

Zelens, Daily 
Defence Mineral 
Sunscreen, £38, 
zelens.com

For a mineral sun-
screen — which 
uses zinc oxide 
or titanium diox-
ide to create a 
physical barrier 
to UV rays — this 
broad-spectrum 
cream is pleasant 

to wear and doesn’t feel thick or 
leave a white residue like some 
mineral products. 

Tan-Luxe, Express Tanning 
Mousse, £37, tan-luxe.com

Perfect for the impatient — or 

anyone who finds being coated 
in self-tanners a bit sticky 
and c laustrophobic  — 
Tan-Luxe’s mousse made with 
naturally derived DHA (the tan-
ning ingredient) can be washed 
off after 30 minutes if you just 
want a light glow. For a deeper 
colour, leave it on for three 
hours. I went for 90 minutes 
and it created a golden colour 
on my fair skin.

Victoria Beckham, EyeWear stick 
in caramel, £30,victoriabeckham
beauty.com

Eyeshadow sticks are everywhere, 
but Victoria Beckham’s are my 
favourite and I particularly like Cara-
mel, a metallic bronze. You can com-
bine it with eyeliner, or just draw a 

stripe along your lashline, smudge 
it a bit and, presto, a 
sophisticated “smoky-eye 
lite” that’s lovely for sum-
mer parties. 

Merit Flush Balm cheek colour, 
£32, meritbeauty.com

Beauty brand Merit landed 
in the UK earlier this year, and 
its crayon-like Flush Balm 
cheek tint glides on to skin to 
create a youthful, healthy 
radiance with a sheer, builda-
ble wash of colour. 

Teo van den Broeke 
editorial director, Soho House
Augustinus Bader, The Eye Patches, 
from £17, augustinusbader.com

Augustinus Bader’s new hydrating 
eye patches have become my sav-

iours after late nights, making 
the skin around my eyes feel 

firmer and look brighter. The 
patches, free of synthetic fragrance, 

are imbued with Bader’s trade-
mark Trigger Factor Complex, 
a heady mix of vitamins, 
amino acids and peptides 

designed to rejuvenate and 
nourish skin.

Sunday Riley, B3 Nice 10% 
Niacinamide Serum, £54, 
libertylondon.co.uk

If you suffer from redness, 
enlarged pores or breakouts, it can 
be tricky to track down gentle 
products that tackle the issue effec-
tively without first making it 
worse. Sunday Riley’s targeted 
products are among my favourites as 
they’re gentle on the skin while being 
fairly priced. This new serum is imbued 
with 10 per cent niacinamide 
(vitamin B3), which helps 
skin hang on to moisture 
while minimising pores and 
evening out skin tone. A dose of 
trans-resveratrol acts as an antioxi-
dant, working with the niacinamide 
to reduce dark spots. 

Dermatica, SPF 50 Photodamage 
Defence Sunscreen, £16, 
dermatica.co.uk

This chemical-filter sunscreen is 
easily absorbed into the skin (no ash-
iness to see here!) and the hydrating 
formula is also fragrance-free, so you 
won’t be left smelling like a piña colada 
once you’ve applied it. 

Almora Botanica, Restorative Night 
Face Oil, £125, almorabotanica.com

Almora Botanica reimagines 
ancient Indian techniques of 
Ayurvedic medicine and skincare, 
and its vegan products are almost 
100 per cent made up of botanicals 
and herbs. The smallest amount of 
the brand’s delicious Restorative 
Night Face Oil will leave you look-
ing refreshed by morning. 

Byredo, Rouge Chaotique, 
£250, byredo.co.uk

Summer scents for men can be 
so dull that sometimes all I want is a 

bit of weirdness and complexity. 
Rouge Chaotique is a dense con-
coction of plum, papyrus, saffron, 
bergamot and patchouli. It’s about 
as un-summery as you can 
get, which is why I love it, and 
it smells good enough to eat.

Haeckels, Reef Complex Skin Oil, 
£34, haeckels.co.uk

Margate-based Haeckels’ new 
Reef Complex Skin Oil is an ultra-
nourishing moisturiser that is great 
for post-sun use. Containing three 
types of seaweed (kelp, dulse and 
wrack) that grow along the chalk 
reef in Margate, the oil utilises bio-
active compounds to soothe, calm 
and brighten skin. 

Billie Bhatia 
fashion writer
Mecca, To Save Face 
Superscreen SPF50+, £35, 
meccacosmetica.com

Made with make-up wearers 
in mind, this sunscreen from 
Mecca is a matte formula that 
contains broad spectrum 
SPF50+ UVA and UVB protec-
tion, blending seamlessly into 
the skin with no greasy finish — 
making it a good primer. 

 summer beauty
 products

 The best new

Main image: summery 
make-up at Carolina 

Herrera SS23 

Top right and above: 
the fresh-faced look 

at Ulla Johnson
         Getty Images
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ing if anyone would like to meet for a 
coffee: “It’s refreshing to have new con-
versations with women.” 

The stylist: Malaika Crawford 
Rihanna had a hand — or a wrist — in 
New York-based, London-born stylist 
and journalist Malaika Crawford’s watch 
education. At the start of her career, 
when Crawford, 33, was assisting 
Rihanna’s then stylist Mel Ottenberg 
between 2016 and 2019, she spent days 
sourcing unique wristwatches for the 
Bajan singer. “She wore them in such a 
cool, effortless way,” Crawford recalls. 
After taking a job at the streetwear web-
site Highsnobiety, where she focused on 
“taking away the serious snobbery 
around watches”, she joined the influen-
tial watch website Hodinkee as style edi-
tor in 2022. 

Having worked in fashion, the male-
centric, conservative nature of the watch 
industry came as a shock. “When you 
come from somewhere where you’re 
allowed to speak your own opinion, and 
oftentimes being radical is celebrated, 
being in the watch space sometimes feels 
like a minefield,” she says. But she’s 
enjoying meeting inspiring women, 
most recently jewellery designer Caro-
lina Bucci. “She’s designed a few watches 
with Audemars Piguet, including a Royal 
Oak with a mirror rainbow dial — it’s like 
nothing else out there at the moment,” 
she says.

The collector: Jaclyn Li 
Purchasing a watch for her mother’s 

M y rather large shoe collect -
ion includes boots by 
Celine, loafers by Para-
boot and sandals by The 
Row. But none have 

attracted as many compliments as my 
pair of £90 slingbacks from 20-year old 
Portland-based hiking brand Keen. The 
shoes are decidedly odd-looking, with 
flat rubber soles, toggle fastenings and 
an all-over elasticated construction that 
looks a bit like a spider’s web.

On their debut outing last summer, a 
hoodie-wearing 17-year-old on a BMX 
skidded up beside me and exclaimed, 
“You’ve got the Uneeks!” Last week, in a 
beauty salon, a thirtysomething thera-
pist asked me to send her a link. About 
seven of my friends have since bought a 
pair. Glance around Hackney and 
trendy parts of south-east London, and 
you’ll see these strange slipper-like san-
dals, often worn with ankle socks.

They’re also gaining traction outside 
of hip London boroughs. In June, mens-
wear designer Saul Nash put them in his 

spring/summer 24 catwalk show in 
London after getting a pair from the 
Garb Store. In May, Keen collaborated 
with Copenhagen womenswear brand 
Skall on an undyed lace-up version with 
a cork sole that the company claims sold 
out in 11 minutes on Skall Studio’s web-
site. The company expects to sell its mil-
lionth pair of Uneeks this year, led by 
growth in Japan as well as Europe.

Rory Fuerst Jr, Keen’s innovation 
director and son of co-founder Rory 
Fuerst, finds the Uneek’s traction among 
younger generations amusing. “It defi-
nitely didn’t happen overnight,” he says 
of this “newfound energy” for the design 
he conceived a decade ago. 

tion that riffs on a bouldering shoe — is 
also becoming trendy. 

The Uneek was Fuerst Jr’s design 
debut for the brand. It combines the 
perfect Venn diagram of current trends: 
comfort, dad fashion and all-things-out-
door. “Hiking and trail-running have 
become a lot more popular since Covid,” 
says Fuerst Jr. 

So in turn, our eye has been retrained 
to enjoy the aesthetic of those sports 
and activities. “I grew up in a very old-
school hiking world, and it’s crazy to see 
how much it has changed. Back in the 
day, hiking footwear was super chunky 
and ugly,” he says. “But there’s been so 
much innovation and focus on making 

How an ugly American hiking shoe became cool in Europe
Trend | Part sports shoe, part 
sandal, the Uneek has taken 
off on the catwalk as well as 
the street, writes Grace Cook

Keen Uneek Canvas X Skall Studio 
sandal, $150, keenfootwear.com

50th birthday in 2019 proved the cata-
lyst for 25-year-old Jaclyn Li’s timepiece 
obsession. The Harvard psychology 
undergraduate used her downtime dur-
ing the pandemic to wise up on watches, 
before beginning to assemble her bur-
geoning collection. Her first purchase 
was a mis-step: she overpaid for a 1960s 
Rolex Daytona on eBay that was in 
worse condition than the photographs 
suggested. But she’s learnt fast, and now 
holds a collection of more than 30 
pieces, including brands such as Cartier, 
Audemars Piguet and Patek Philippe. 

Her latest obsession involves com-
missioning bespoke designs. Li is on an 
eight-year waiting list for a Charles 
Frodsham piece, and she recently 
received her Voutilainen watch, hand-
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Hard luxury | Female figures are

rising to prominence in the world of

high-end horology. By Ellie Pithers

 Five women to 
 watch out for

Crashes for seasoned collectors, to vin-
tage Rolexes for newbies. She has also 
inadvertently become a poster girl for a 
new generation of female watch lovers 
after she posted a callout on her Insta-
gram account @WatchGirlOffDuty for 
those interested in joining a women-in-
watches WhatsApp group. Within 24 
hours, 100 women had joined. 

She posts a message on the group 
every time she travels to a new city, ask-

made in a three-year process. She’s 
made friends through the online watch 
community via her Instagram 
account @a.dose.of.time — despite 
occasional confusion. 

“I don’t show my face on social media 
that much, so most people I talk to think 
I’m a guy. People have commented that I 
have an old man’s tastes! It’s not 
unfriendly — they’re just surprised,” 
she laughs. 

The jeweller: Patcharavipa 
Bodiratnangkura
The Bangkok-born jeweller Patchara-
vipa Bodiratnangkura, known as Pat to 
her friends, doesn’t wear a watch regu-
larly, but still appreciates them as time-
less pieces of jewellery. The 32-year-
old’s customised vintage styles certainly 
blur the lines between timepieces and 
jewellery, comprising primarily mid-
century exemplars from labels such as 
Vacheron Constantin, Piaget and Patek 
Philippe, all embellished with bezels 
and straps in her signature watery-
textured metal. 

Their creation was a happy accident, 
sparked by the discovery with her part-
ner in work and life, Kenzi Harleman, of 

an old 1940s Rolex in 
a Bangkok flea mar-
ket in 2016. The duo 
decided to customise 
it as an experiment: 
soon, people were 
asking to purchase it. 
Sensing an opportu-
nity, Harleman began 
buying up vintage 
watches in auctions 
online. 

Bodiratnangkura 
would draw the tex-
ture she wanted on 
the watch with a 
sharpie, then the in-
house goldsmiths 
would work on the 
design using the lost 
wax casting method. 
Dover Street Market 
stocked a one-off 
selection; Rihanna 
bought three; the 
watches went viral. 

Not everyone loves them: horology 
enthusiasts have accused the duo of 
“ruining” the watches.  

But as Bodiratnangkura points out: 
“We found that younger customers tend 
to be attracted to unique products.” 

The executive: Amanda Mille
Amanda Mille, 44, never assumed that 
she would join her family’s Swiss watch 
brand Richard Mille. Her father 
founded it at age 50, and Amanda, the 
eldest of seven, had already embarked 
on a career working in various roles in 
the restaurant, airline and beauty 
industries. In 2014, seeking a new chal-
lenge, she joined the brand and relo-
cated to Dubai with the aim of engaging 
more female private clients in the 
Middle East. 

Four years later, she returned to Paris 
to manage the brand’s partnerships, 
which include ambassadorial roles for 
the tennis player Rafael Nadal and the 
actor Michelle Yeoh, as well as sports-
led initiatives such as the sponsorship of 
two Formula One racing teams. 

She speaks lovingly of the 5,400 
watches produced last year (this year 
the brand expects to deliver 5,600). “My 
dad always says, we’re not saving lives 
by doing watches,” she says. “But I love 
the fact that people have special rela-
tionships with these timepieces. I really 
believe all of them are small babies wait-
ing for their parents.” She wears an RM 
016 with a pink strap that was a gift from 
her father. “Funnily enough, it’s the only 
watch I have from the brand.”

T he popularity of the wrist-
watch as a manly fashion 
accessory soared after 1920, 
prompted by returning first 
world war soldiers, who had 

learnt that consulting a pocket watch on 
the battlefield could have deadly conse-
quences. But before that, wristwatches 
were delicate symbols of decadence for 
women. Historians generally agree that 
Elizabeth I was the first to wear a wrist-
watch, a 1572 New Year’s gift from the 
Earl of Leicester in the form of a bracelet 
garnished with rubies and diamonds. 
This intimate gift spawned a fashion for 
jewel-encrusted watches for women, in 
stark contrast to the man’s perfunctory 
pocket watch. 

Today, wristwatches are worn, cov-
eted and collected by men and women 
alike, but the balance of power is shift-
ing. Women’s watch purchasing power is 
now outstripping men’s: according to a 

2021 Allied Market 
Research report, 
sales of watches 
priced above $1,200 
to women amounted 
to $23.7bn in 2019, or 
54 per cent of the 
wider market, a fig-
ure estimated to grow 
to $26.7bn by 2027. 
Meanwhile, women 
are moving into more 
visible positions of 
power in the indus-
try. In May, Aude-
mars Piguet named 
Ilaria Resta its CEO, 

making her one of two women at the top 
of the biggest luxury watch brands. 
Here are five more female horological 
power players moving the dial.

The dealer: Zoe Abelson
An internship spent answering phones 
at Antiquorum Auctioneers in New 
York served as Zoe Abelson’s introduc-
tion to luxury watches. “People were 
spending figures you would ordinarily 
spend on a house. It was eye-opening,” 
she says. It was quite a secluded market 
back then, but things shifted during the 
pandemic. Confined to their homes and 
desperate for connection, formerly pri-
vate collectors began sharing images 
and information about their watches on 
social media. Demand boomed — and in 
2021 Abelson, 33, launched Graal, a 
bespoke watch dealership in New York.

Today Abelson truffles out “grails”, a 
term used by horology fanatics to 
denote their most coveted timepieces, 
from rare diamond-encrusted Cartier 

His original concept was solution-
driven: to create a comfortable shoe with 
a customisable fit for wide and narrow 
feet. The result was this open-air sneaker 
with its elasticated cord fabrication.

In America, Keen is still mostly worn 
by an older crowd in the hiking scene. As 
a brand, Keen is still “not cool” in the 
US, according to John Jansen, its general 
EMEA manager. But it’s a different story 
in Japan, where the Uneek has been 
marketed as a fashion shoe since its 
launch around five years ago. Its curious 
silhouette lends itself well to the avant-
garde Japanese aesthetic — they look 
great worn with Issey Miyake’s pleated 
pieces. Its status in Japan has “helped us 
find success in Europe”, says Jansen.

In Europe, that silhouette is 
now hitting the spot with the 
gorp-core-loving crowd — those 
who’ve moved on from Birken-
stocks and Salomon’s water-
proof trail trainers, but who still 
want functionality.

I’ve worn my Uneeks to pad-
dleboard and to wild swim as 
well as schlepping the streets in 
the city: they were also the 
shoes I put on after the London 
Marathon. The popularity of 
the Uneek has meant that the 
Jasper — an angular-toed 
lace-up from the lifestyle collec- Keen’s innovation director Rory Fuerst Jr

things lighter and faster.” In other 
words, smarter.

It takes 14 minutes to turn eight 
metres of elasticated cord into one 
three-dimensional shoe: Fuerst Jr 
designed a machine to exclusively knit 
together the Uneeks, which are all made 
in Cambodia and Thailand.

To enhance the shoe’s newfound cool, 
Jansen is revising 
its wholesale strat-
egy in Europe. “If 
we go too main-
stream, too 
early, we will 
sell more, but we 
will kill demand.” Jansen has offloaded 
many of the more mid-range hiking 
shops and added “super-hip, influential 
retailers” such as End, Wood Wood and 
Highsnobiety, which sell exclusive col-
ourways. The standalone Keen store in 
Portland, which sells the entire range of 
hiking gear, also houses unique styles.

“We want to maintain exclusivity,” he 
said. “We can’t expect stores like Off-
spring and End to want to sell products 
people can buy in Cotswold Outdoor.”

Slower traction in the US hasn’t 
stopped the big brands from paying 
attention. Nike and Hoka have both 
recently released bungee-cord silhou-
ettes that appear a clear riff on Keen’s 
patented style. “Imitation is a form of 

flattery,” laughs Fuerst Jr. 
Jansen, who formerly worked for Nike 

and Nike-owned Converse, adds that it’s 
“super good news for us . . . in theory, 
the more we get copied by big brands, 
the better. There is not one shoe that’s 
more copied than the Converse All Star.” 
And, he says, “people don’t always want 
to shop at the big, known brands.”

Keen sees discerning European cus-
tomers as key to unlocking an 

untapped fashion crowd on 
home turf — and 

shedding its 
crunchy brand 

image. Keen has 
also hired a Copenhagen-based creative 
agency with an office in New York to cre-
ate a cross-territory approach to mar-
keting. Currently, 16 per cent of com-
pany sales are from the “lifestyle” cate-
gory the Uneek sits in; by 2028, the aim is 
to increase that to 40 per cent.

“Lifestyle will bring us younger fans,” 
says Jansen. But the brand insists that 
it’s not about to forget its roots, or alien-
ate its older core audience. “If we’re cool 
with the Uneeks, there’s a better chance 
younger people will buy our outdoor 
products.” On Keen’s path to ascent, all 
roads lead to the trails.

Sign up for the Fashion Matters newsletter 
at ft.com/newsletters
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chef, tended flatbreads and a dish of 
locally caught salmon over a fire pit. To 
sharpen my appetite, I elected to go for a 
swim in the Arkaig: it was bracingly but 
not brutally cold, and deep enough to 
luxuriate in, thrashing my limbs against 
nothing but peaty water. Inevitably I lin-
gered too long; once dried, I was glad to 
un-numb my fingers at the stove, with a 
plate of succulent salmon and a glass of 
birch-infused vodka to hand.

After lunch, we should have ended our 
jaunt by packrafting down the river, past 
gentle rapids and into Loch Lochy, but 
the same rain that had made the water-
fall so impressive had also made the rap-
ids too fierce for novices. “Mother 
Nature’s done me no favours here,” 
sighed George. We had to content our-
selves with learning how to make a fire 
using a knife and flint, with lichen, wood 
shavings and twigs as kindling. Or trying 
to. The overwhelming lesson was that, 
despite the best efforts of high-net-worth 
individuals, ex-Marines and survival 
consultants — despite frenzied scraping 
and showers of sparks, despite incredu-
lity that something this simple could 
defeat us — it’s not easy to make a fire.

The next day, the Royal Scotsman’s 
itinerary took it south, to Wemyss Bay. 
Since this is an area of seaside resorts 
and holiday parks only 25 miles or so 
from Glasgow, it posed a stiff challenge 
to the Survival Adventure concept. The 
solution was to take us on a high-speed 
rib-boat ride in the Firth of Clyde, 
which, as we slammed into the waves 
and cheekily swooped around the ven-
erable Waverley paddle steamer, 
yielded the familiar funfair emotion of 
exhilaration tempered with unease 
about health and safety. This was fol-
lowed by a shelter-building exercise on 
another estate, where, amid dripping 
trees, George advised on positioning 
(south-facing, to boost morale), branch 
selection and positioning of foliage to 
allow rain to run off. Visible at the edge 
of the wood was smoke rising from 
Tom’s cooking fire. The afternoon 
wound down with smoky venison, 
asparagus and tiny succulent turnips, 
washed down with more cocktails.

Whether the weekend truly qualified 
as a Survival Adventure is doubtful. It 
Could Have Been Tougher would be the 
memoir. I suspect that, for this inaugu-
ral version, Wildnis (which is about to 
be rebranded as Rvival) was erring on 
the side of caution; participants in 
future iterations may have more chance 
of breaking a sweat. Whether they will 
want to is a different matter: because if 
the weekend had more of Eat Pray Love 
than Touching the Void about it, so what? 
As George remarked during the shelter-
building, you want to do more than 
merely survive. 

Where the package really scored was 
in allowing a leap through the Royal 
Scotsman’s fourth wall. For most of the 
journey, the mountains, lochs and 
moors simply spooled past (and it was 
sheer luxury to retreat idly to bed and 
watch, half asleep and half awake, as the 
carriage rocked and the wheels clickety-
clacked). But what a pleasure to break 
out and grab them: to stride across a 
chuckling burn, to gauge the weather 
and estimate distances, and — in coun-
terpoint to the champagne and conver-
sation — to drink in the heady Highland 
air, and the sounds of wind and water. 

Travel

Above: one of 
the Royal 
Scotsman’s two 
dining cars

Below: the 
firepit, where 
Wildnis’s chef 
cooks locally 
sourced produce
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Neville Hawcock was a guest of Belmond 
(belmond.com); the next Highland Survival 
Adventure on the Royal Scotsman will run from 
April 19 2024; three nights full-board including all 
activities costs from £7,000 per person

Into the wild 
in a tux

Scotland | Neville Hawcock boards a luxury sleeper train for a 

commando-style adventure — and fine dining — in the Highlands

I n It Had to Be Tough, his history-
cum-memoir of UK Commando 
training during the second world 
war, veteran James Dunning vividly 
describes new volunteers’ arrival at 

their Scottish Highlands boot camp. “No 
matter what the weather, rain or shine, 
as the new arrivals tumbled out of the 
train, in marching order and carrying 
their rifles and kitbags, the orders ran 
out like a burst of machinegun fire: ‘Kit 
bags on the truck and get fell in on the 
road.’ No ‘cushy’ ride in trucks for the 7 
miles to Achnacarry, their training was 
to start right there and then.”

Eighty years later, the arrival of the 
first batch of Highland Survival Adven-
ture customers at the same station, 
Spean Bridge, was a more leisurely 
affair. Though we too were due to 
receive instruction at Achnacarry, it 
wasn’t until the next day, and besides, 
we were too busy polishing off the Ran-
noch Moor venison loin, skilfully paired 
with a 2016 Yohan Lardy Moulin-à Vent 
Les Michelons, even to stir from the din-
ing car. This was the Royal Scotsman, 
after all, a burgundy-liveried luxury 
hotel on wheels, complete with a spa, 
wall-to-wall wood panelling and a maxi-
malist repertoire of cutlery; the food 
was flawless, the booze unlimited and, 

final night’s formal dinner, one guest — 
mortified the next day once he’d real-
ised his mistake — wore his hired kilt 
back to front. If anyone noticed, they 
were too polite to say so: not the space 
tourism entrepreneur, not the brace of 
wildlife photographers, not the tech 
investor, the brand guru, the ethics pro-
fessor or the asset manager; not the Bel-
gians, the Americans, the Russians, the 
Canadians, the German, the Ukrainian; 
not the young couple fretting about 
their children’s imminent birthdays, 
not the grandma and her vivacious 
granddaughter, not the amicably 
divorced ex-husband and ex-wife. 

As more than one person observed, it 
had all the makings of a vintage murder 
mystery, and indeed Belmond also 
owns the Venice Simplon-Orient-
Express. But, as Laseen had predicted, 
it all gelled congenially. The grand-
daughter’s 30th birthday was cele-
brated; group photographs were taken; 
contact details were exchanged. 

That all this took place on the regular 
railway network added a surreal tinge: 
ScotRail trains slid past, their passen-
gers eyeing us as we lingered over break-
fast in the plush dining cars. The run-up 
to the formal dinner coincided with a 
passage through Glasgow; tux-clad on 
the observation car’s platform, I 
watched industrial units and graffitied 
cuttings go by, like Noël Coward on a 
fact-finding mission. 

The Survival Adventure ran across 
two days. It was orchestrated by Wild-
nis, an outdoor adventure company 
founded by ex-British army personnel, 
and the first stop for its Land Rovers, 
after we’d disembarked from the train 

and signed our disclaimer forms, was 
Spean Bridge’s Commando Memorial — 
a trio of watchful giants in second world 
war battledress, gazing south across the 
valley to the cloud-draped expanse of 
Ben Nevis, the UK’s highest mountain. 

Between 1942 and 1945, thousands of 
men underwent Commando training in 
nearby Achnacarry, an estate that is the 
seat of Clan Cameron and was, Dunning 
says, “without any reservations. . . one 
of, if not the finest of all the Allied special 
training centres established in the sec-
ond world war”. Among its gruelling, 
sometimes lethal array of exercises were 
36-hour expeditions across the moors 
and up to the top of Ben Nevis. “This 
country was their training ground,” runs 
the inscription on the memorial. Next to 
it is a small garden of remembrance, 
with crosses and photos in tribute to gen-
erations of servicemen: Achnacarry vet-
erans who made it into their nineties, 
men killed in Afghanistan and Iraq who 
never reached their thirties.

From there we drove to Achnacarry, 
or at least nearby. Once parked, we 
crunched up a forest trail for a couple of 
miles, donning and undonning water-
proofs as the rain clouds toyed with us, 
pausing to pick tiny wild strawberries 
and blueberries, and watching twists of 
vapour curling against the sheer pine-
clad hillsides in the saturated air. Then, 
as we broke through the trees, we 
changed course and descended to a 
thunderous waterfall, all foam and 
white noise, underpinned with the bass 
drum of water on rock. Venturing on to 
a slick rock platform halfway down, you 
could get drenched in seconds by the 

We crossed the river on a 
zip wire, then were plied 
with whisky sours as the 
chef tended the fire pit

east coast to Tain, north of Inverness. 
The Highlands’ stirring history and 
single malts are second to none, but the 
region is as much known for being a vast 
playground for hikers, climbers and 
anyone whose idea of fun includes the 
possibility of blisters and hypothermia.

That’s how I first came to know that 
soggy, sublime part of the world. In the 
1980s, my family would set off thrill-
ingly early from our home in Notting-
ham — where I’d goggle at the small-
hours streets, eerily deserted beneath 
Home Ales hoardings — to make the 
long drive along ever narrower roads 
through ever more spectacular scenery 
to holiday caravans owned by crofters in 
Diabaig, Inverasdale, Stoer. 

From there we’d set off to explore 
boggy, boulder-strewn moorland where 
cotton grass quivered in the breeze, 
skim stones across resoundingly silent 
mountain lochs and — despite the fine, 
drenching rain, the swarming midges 
and a memorably dour injunction not to 
hang washing out on a Sunday — delight 
in the rugged, emphatically non-
Midlands landscape. As an adult, I tried 
higher-end variations on these holidays 
with my own kids, though tiny ticks 
seem to have left a deeper impression 
than mighty Munros. 

The upshot was that packing for the 
outdoors was a breeze: broken-in boots, 
check; waterproofs, check; hiking trou-
sers, check. . . check, check, check. It 
was packing for the rest of the trip that 
was tricky. “For dinners, smart casual is 
appropriate,” the Royal Scotsman web-
site advised. “For formal dinners and 
gala dinners, a dark suit and tie, tuxedo 
or national costume such as a kilt are 
advised for men.” An abyss of wardrobe 
dilemmas opened up. What if I was the 
only one weedy enough to go with the 
suit? Or, conversely, the only one in a 
tux, like the dope 
who missed the 
WhatsApp about 
the party not 
being fancy dress 
after all?

After much 
head-scratching, 
I settled on the 
tux. And as the 
trip wore on, it 
turned out that I 
wasn’t the only 
one with sartorial 
issues: a kindred 
spirit confessed 
that he too had 
wrestled more 
with the indoor 
than with the out-
door gear. At the 

spray. Our guides — ex-Marines George, 
Mike and Rory and survival consultant 
Eliza — told us that the previous day’s 
heavy rain had swollen the waterfall 
from a trickle to a torrent.

Descending further, we threaded our 
way along a sinuous woodland path, 
where Eliza gathered wood sorrel from 
among moss-grown boulders. As we 
went, the roar of the waterfall gave way 
to the softer gush of the river it was feed-
ing, the Arkaig, its black water flowing 
swiftly past as we emerged from the 
trees. The task now was to cross it, 
which we did via a zip wire slung 
between two massive pines that would 
have been likewise used by trainee 
Commandos in the 1940s. A regular 
exercise, Mike told us, involved crossing 
by rope, then swimming back, then 
crossing by rope again, all amid explo-
sions and machinegun fire using live 
ammunition. A nearby garden wall (this 
part of the river is just downstream from 
the Camerons’ castle) still bears the 
traces, in the form of a crater gouged 

into the bricks by 
countless bullets.

As Belmond cli-
entele, however, 
we had an easier 
time: once across, 
we stepped into a 
canvas bell tent 
containing a port-
able wood stove, 
where we were 
plied with whisky 
sours garnished 
with the wood 
sorrel. Nearby, 
Tom, Wildnis’s 

Above: the 
Royal Scotsman, 
‘a burgundy-
liveried luxury 
hotel on wheels’

Below, from top: 
Neville Hawcock 
attempts to 
build a fire; the 
group sip wild 
cocktails by the 
campfire after 
the day’s 
activities; 
arriving for 
dinner via zip 
line; exploring 
the lochs by 
pack raft
Grace TSP; Ellen Cuylaerts
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having embarked at Edinburgh only 
about seven hours before, the passen-
gers — 34 in total, including nine booked 
for the HSA — were still getting to know 
each other. 

“It’s like a three-day house party,” is 
what Fredrik Laseen, general manager 
of the Royal Scotsman, had told me 
earlier that day, when we all assembled 
in Edinburgh’s Balmoral Hotel for an 
ice-breaking glass of champagne. Given 
that I was travelling alone and didn’t 
know any of these people, I’d had my 
doubts, but by Spean Bridge the flow of 
fine wine and conversation and the 
friendly, attentive service were fast 
eroding them. 

That shouldn’t have come as a sur-
prise: the Royal Scotsman has been run-
ning for nearly 40 years (the last 16 
under the ownership of the company 
now called Belmond, since 2019 part of 
LVMH’s luxury empire) and so has had 
ample time to refine its offering. The 
HSA, though, is a new departure. Pre-
sumably the aim is to broaden the 
brand’s appeal, to draw in customers 
eager for more testing experiences than 
a distillery tour or a climb up the steps of 
the Glenfinnan Monument. 

It certainly allows the Scotsman to 
capture a fuller range of the possibilities 
offered by its routes, which stretch from 
Edinburgh up the west coast to Plockton, 
just across the sea from Skye, and up the 
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France | Adharanand Finn tackles a 100km ultra marathon 

through mud and across mountains on the Côte d’Azur

i  /  DETAILS

Adharanand Finn was a guest of the UTMB World 
Series (nice.utmb.world); entry to the 100km race 
costs €165 this September. He stayed at 
the Hotel So’Co Nice by HappyCulture (hotel-
soco.com; from €122 per night for one person)

the setting sun bursts through the 
clouds. I turn and stop to watch as the 
beams catch the mist in the valleys, set-
ting them alight. The runners behind 
me turn one by one, each letting out a 
gasp. We all stand for a moment trans-
fixed. I should take a photo, I think. I’ve 
never seen anything like it. But I’m too 
tired. I just watch, then turn my back on 
it, and carry on my trudge up the hill.

The profile map of the course seemed 
to show the mountains getting smaller 
the nearer we got to the sea. But the 
profile map didn’t show the terrain 
underfoot. Or the quirks in the steep-
ness of the slope. Or the trickiness of the 
mountains that love to give you a false 
sense that you are at the top, such as a 
flattening of the land, perhaps even a 
small descent, a weather station or a 
cross that seems to suggest the summit. 
Phew, you think. That wasn’t too bad after 
all. But then it twists upwards again, 
it’s huge shadow leering down at you. Up 
here, the trail beckons with its long, 
spindly finger.

When we eventually reach Nice, in the 
early hours of the morning, we have 

M y phone pings as I sit on 
the beach in Nice in the 
south of France, gazing 
out at the turquoise sea. 
The sun is shining and my 

belly is happily full of the local Swiss 
chard gnocchi (known charmingly as 
merde de can) and a large serving of
pistachio ice-cream from Fenocchio’s, 
the best gelateria in town (the Italian 
influence is strong here in Nice).

I look at my phone. “Extreme weather 
kit activated!” it says. “Bad weather 
expected all day. Heavy thundery show-
ers and hail.”

That’s not what I wanted to hear. But I 
didn’t enter a mountain ultra marathon 
for something easy. Ultra running — 
which is any race longer than a mara-
thon — is supposed to be tough. Espe-
cially in the mountains. A bit of heavy 
rain just adds to the appeal.

I’m here to take part in a new event 
called Nice Côte d’Azur by UTMB. It’s 
part of the 36-race UTMB World Series 
of mountain ultra marathons put 
together by UTMB — founder of the 
world’s most famous mountain race, the 
106-mile Ultra-Trail du Mont-Blanc — 
and Ironman, which describes itself as 
the world’s largest organiser of mass-
participation events.

Ultra marathons used to be niche 
events organised by hardy enthusiasts 
on a shoestring budget. These days, that 
a company such as Ironman, which was 
sold for $730mn in 2020, is putting on 

mountain ultra marathons illustrates 
how much the sport has grown.

Indeed, the International Association 
of Ultrarunners and the website run-
repeat.com found that between 1996 
and 2018, the number of participants in 
ultra marathons globally increased by 
1,676 per cent. More recently, the 
number rose from 137,234 participants 
in 2008 to 611,098 in 2018.

You may be wondering why anyone 
would pay good money to run huge
distances across mountains.

“The marathon has lost some of its 
mystique,” says Rick Pearson, senior 
editor at Runner’s World magazine, 
when asked why ultra running is grow-
ing in popularity. “Lots more people 
now run a marathon, which leads some 
to think: where can I go to really test my 
limits?

“Somewhat contrary to that, ultra 
running is less competitive — in a way, 
because there’s less focus on time and 
more on just finishing. And the races 
often take place in beautiful places, 
which of course adds to the appeal.”

My 111km race here in Nice (the 
“100K” category; there are also 100-
mile, 50km and 20km races) runs 
through the mountainous Mercantour 
National Park down to the seafront. It 
will certainly be beautiful. And, yes, my 
primary objective is not a time, but just 
to finish. Will it test my limits? There’s 
only one way to find out.

After a brief, disjointed sleep, my 
alarm goes at 2am the next morning. 
The race starts in the village of Roubion 
up in the mountains, so we have to catch 
one of the race buses to the start. By 5am 
we’re there, gathered in the village square 

I’m sure the views are 
incredible, but we’re mostly 
running through mist, 
which has its own magic

Roubion

Nice

Valdeblore

Touët-sur-Var

Grasse

Tourrette-
Levens

Nice 100km
race route

F R A N C E

MONACO

10 km

Above: the 
runners take the 
steep uphill 
sections in 
single file 

Right: finding 
shelter in the 
church at 
Roubion before 
the race  
Franck Oddoux

W hat’s the buzz Croydon 
is known for flyovers, 
high-rise office blocks 
and the big Ikea with its 
landmark former

power-station chimneys. It’s known for 
providing drab south London back-
drops for Peep Show and Kate Moss’s 
childhood (she didn’t stick around).

Croydon is not known for its destina-
tion hotels. 

Now there is the Birch, which opened 
earlier this summer within a neo-gothic 
mansion in Selsdon, in Croydon’s 
sprawling southern suburbs (Croydon is 
a borough as well as a big town).

Birch Selsdon is a sister to Birch Ches-
hunt, a hotel and members’ club that 
opened in Hertfordshire, north of the 
capital, in 2020. It injected a pared-back 
urban cool into the country-house hotel 
market, with an appeal to millennial 
creatives and knackered parents who 
might not have the cash or patience to 
drive to, say, Soho Farmhouse.

In the glazed side returns, artisanal 
bakery queues and taprooms of south 
London and beyond, people are starting 
to talk about the newer place. In my 
experience, these conversations tend to 
end with the question: “Sounds great, 
but is it really in Croydon?”

Location Location Location It takes me 
35 minutes to drive to the Birch from 
East Dulwich, not far from where I grew 
up. (I remember as a teenager buying 
ill-fitting jeans in Croydon’s Whitgift 

shopping centre.) East Croydon, which is 
a 10-minute taxi ride away, has direct 
trains from London Bridge and Victoria 
(15 minutes) or St Pancras (25 minutes).

I approach via suburban streets and 
supermarkets. Yet to step through the 
hotel on to its vast terrace is to be tele-
ported to, I don’t know, deepest Somer-
set. More than 200 acres of parkland 
and a former golf course roll into the dis-
tance. The 150-acre Kings Wood beyond 
it meets the horizon, further belying the 
hotel’s position in London.

The oldest bits of the house date to the 
early 19th century and were built for 
George Smith, a politician, banking heir 
and director of the East India Company. 
Later owned by a bishop, a publisher 
and a brewer, it became a hotel in 1925 
and gained new wings and the golf 
course. It was most recently operated as 
a conference hotel by De Vere.

Checking in With its rattan chairs, ter-
racotta tiles and moss green velvet sofas, 
the stone-walled grand lobby sets the 
tone for the new place, which is largely 
the work of London-based interior 
design studio A-nrd. It’s a light-touch 
glow-up, which started with the strip-
ping back of thick carpets, ceiling tiles 
and gallons of magnolia. The walls are 
now painted in apricots, sage greens and 
indigo blues. Original wood panelling, 
parquet, stained glass and bas-relief 
plaster ceilings have been spruced up 
but only a little, the slightly shabby vibe 
nicely complementing the limewash 
tones and a forest of palms and figs. 

The 181 bedrooms continue the 
theme, with sisal rugs, wicker floor 
lamps and linen curtains. There are no 
TVs or phones, while rooms in the “fam-
ily wing” — a less appealing 1980s affair 
with its own shared garden — have fun, 
curtained-off timber bunk beds.

Birch is also targeting post-pandemic 
flexi-workers with a membership 
model that includes access to a huge 
gym and Hive, a snazzy co-working 
space with hot desks and Zoom booths. 
Due to open in August is a new 25-metre 
outdoor pool conceived as a mid-
century Miami lido. It’s all eminently 
Instagrammable stuff, but the vast 
scale and grandeur of the building and 
grounds are allowed to breathe so that 
nothing feels overcooked.

What to do An eclectic roster of events 
and classes for members and guests 

includes pottery lessons, beekeeping 
experiences, ecology walks and spoon 
whittling workshops. The Birchlings 
kids’ club occupies the old golf shop. 
There are three-hour sessions for the 
under-12s (£30 each), during which 
parents are invited to work at Hive or sit 
on the terrace with a drink.

Golf is not an option, though walking 
the old course is very much encouraged. 
After a century of intensive mowing, the 
estate is being allowed to rewild, with 
light grazing, two years after the final 
putt. Yorkshire fog grass creates a shim-
mering purple haze, while maples, ash 
and oaks are taking root. There are 
bright pink pyramidal orchids and yel-
low lady’s bedstraw. It’s hoped that 
nightingales may soon also return. 

The effect is already startling, and 
the view from the terrace, framed by 
grand cedars and firs, is more captivat-
ing than anything more formal gardens 
could achieve.

Beyond the hotel grounds there is, 
well, Croydon, which to be fair has 
evolved since I was a boy, and is Lon-
don’s borough of culture for 2023, with a 
calendar of exhibitions and perform-
ances (see culturecroydon.com). To the 
south lie the Surrey Hills and the chalk-
and-grass expanse of the North Downs.

What about the food? Lee Westcott, 
formerly of Typing Room in Bethnal 
Green and then Pensons in Worcester-
shire when it won a Michelin star, 
oversees the cooking at the all-day 

Vervain brasserie (think hispi cabbage 
and cured trout) and Elodie, which has 
a £69 tasting menu that is as subtly 
appetising as the decor. Both restau-
rants are excellent and benefit from 
sweeping views of the grounds through 
leaded windows.

At Elodie, Michael Wilson, the young 
barman, serves me a faintly herbaceous 
pineapple weed gimlet using flowers 
from the old golf course. 

Later, he pairs a dish of grilled cour-
gettes with gooseberry and sorrel with a 
glass of organic Cirò Bianco, which he 
says has “notes of Haribo Tangfastics — 
perfect for the kids”. This strikes me as 
funny, weirdly accurate, and — most 
tellingly — not remotely the kind of 
thing a sommelier might have said
during this Croydon pile’s century-long 
incarnation as a hotel.

Other guests? Mostly youngish Lon-
doners in expensive trainers, either en 
famille or sans famille and gathered in 
sight of the bar.

The damage Rooms start at £140, while 
club membership for the over thirties is 
£150 a month with a £300 joining fee, 
including the gym, workspace and vari-
ous hotel discounts.

Elevator pitch A country club for south 
London millennials.

Simon Usborne was a guest of Birch Selsdon 
(birchcommunity.com)

The hip new country house hotel in Croydon. Yes, Croydon
Key Notes | Within easy reach of London, Birch Selsdon is a stylish new escape aimed at the capital’s creatives, flexi-workers and frazzled parents. By Simon Usborne 

Vervain, Birch’s all-day brasserie, with views over Selsdon Park  

On the Riviera run

to descend a million narrow steps that 
torment our battered legs, down to a 
white stone path that dips and winds 
its way around the cliffs, inches above 
a raging sea.

Then, finally, we hit the city prome-
nade. I get a last-minute surge of energy, 
knowing the end is in sight, passing 
other runners barely able to hobble 
now, still using their hiking poles, even 
in the city, just to stand up.

I cross the line in 23 hours, 27 min-
utes. That’s a long time to be out 
running. That I finish 190th out of more 
than 700 starters shows how tough this 
course is. The majority of the runners 
are out there for over 24 hours, if they 
finish at all. Each of us gets to the line 
bruised and scratched, barely able 
to believe we’ve made it through all 
that rain, all those mud-slicked moun-
tains, in one piece.

But we have. I have. And with a huge 
smile on my face. Despite the weather, 
it was a beautiful route. And, yes, it 
tested me to my limits. With all boxes 
ticked, I proceed to spend the next few 
days recovering on the beach, packing 
in a few more ice creams, and feeling 
the warm, happy post-ultra marathon 
glow. It’s easy now, after the race, to 
see the appeal of these mountain 
ultra marathons. Especially those that 
finish in Nice.

and roll down the descents, letting the 
contours of the earth dictate our pace. 
We emerge sporadically out of the mist 
into stone villages perched on clifftops. 
Arriving in these settlements from the 
mountains gives you the feeling that 
they’re hundreds of miles from any-
where, lost in time and forgotten by the 
world. In reality they’re probably on 
every tourist map, and full of gift shops. 
Maybe I’ll come back and find them one 
day. Drink a coffee and take a stroll. But, 
for now, I clatter down their steep 
streets and back out into the clouds.

I’m sure the views around me are 
incredible, but we’re mostly running 
through mist, which has its own magic. 
Every now and then it partly clears and 
the jagged top of a mountain breaks 
through, or a sheer wall of rock, sur-
rounded by lush forested hillsides.

But mostly the rain hammers down, 
soaking us to our bones. Once you’re wet 
beyond a certain point, it ceases to mat-
ter. I spend the entire race wet past that 
certain point, my clothes stuck to me 
like a second skin.

By the time I reach the 50km check-
point, I’m starting to doubt my life 
choices. Surely 50km is far enough, I 
suggest to myself. The thought of stop-
ping is delicious. I could go back to the 
hotel, have a shower and a nice evening 
meal. The rain has turned the trails to 

around what feels like the entrance to a 
cave. It’s still dark, and I find a café 
umbrella to sit under as the promised 
rain pours down, while all around me 
runners stand waiting stoically.

Another text. Ping. Ping. People look 
at their phones, their faces barely react-
ing. The start has been delayed by an 
hour. No one grumbles. They’re not eas-
ily unsettled, this lot. A chink of light 
appears as someone opens the church to 
provide some shelter from the rain. 
Finally, at 7am, we set off running.

The early hours pass gently as we hike 
the steep uphill sections in single file, 

slippery mud in places. It’s heavy going. 
I’m caked in it from head to toe and I’ve 
slipped a couple of times already. Hon-
estly, what is the point in carrying on for 
another 10 hours or so? I mention to my 
wife, who is supporting me at various 
checkpoints along the way, that I might 
quit. “No!” she says, a little surprised. 
“No,” I agree. “It was just a thought.”

No, something in me knows I’ll go on. I 
always knew it was going to be difficult, 
but I can tough it out. In my head I hear 
friends saying: “What a guy, how does 
he do it?” Is it simply ego that pushes me 
on? Partly. Partly it is stubbornness; I 
want to complete what I started. But, 
also, I want to experience that finish 
along the promenade in Nice. I want 
that beautiful surge of energy you get 
when that finishing arch is in sight, and 
all that distance, all those travails, lie 
conquered behind you.

But the rain keeps coming, and the 
mud gets worse. At times we find our-
selves running through perilous rock 
fields, or clambering down treacherous 
mudslides. In good moments, we find 
some firm ground here and there and 
get some rhythm 
again, but the 
sucking mud saps 
the energy. And 
the mind. With 
every fall — I fall 
about four times 
— the mind gets 
rattled. This is
stupid. I don’t need 
to do this, it rants. 
Yet on I go.

At one point, 
just before dark, 

Above: 
challenging 
coastal terrain 
on the approach 
to Nice near the 
end of the race 
Alexis Boichard

Birch: set in a 19th-century manor 
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T hhee ssttoorryy aabboouutt tthhee AAffrrffff iiccaann
UUnniioonn HHQQ iinn AAddddiiss AAbbaabbaa
bbrrookkee iinn 22001188.. HHuuaawweeii--
ssuupppplliieedd IITT eeqquuiippmmeenntt iinn
tthhiiss nneeww,,ww gglliittzzyy CChhiinneessee--

ffuuffff nnddeedd bbuuiillddiinngg wwaass rreegguullaarrllyy —— ssoo iitt
wwaass ccllaaiimmeedd bbyy aannoonnyymmoouuss ssoouurrcceess iinn
LLee MMoonnddee —— ssiipphhoonniinngg ooffffffff ccoonnffiiffff ddeennttiiaall
ddaattaa ttoo sseenndd ttoo SShhaanngghhaaii.. WWiiddeellyy
rreeppoorrttrrrr eedd iinn tthhtt ee wweesstt aanndd IInnddiiaa,, ffuuffff rriioouussllyy
ddeenniieedd bbyy CChhiinnaa,, tthhiiss uunnrreessoollvveedd ssccaann--
ddaall ssuuggggeessttss iissssuueess aanndd qquueessttiioonnss tthhaatt
aarreemmuucchhbbrrooaaddeerr..rrrr

MMuullttiittuuddeess ooff bbooookkss hhaavvaaaa ee bbeeeenn wwrriitt--
tteennaabbaa oouutt iimmppeerriiaallaaaa hhiissttoorryyrrrr ..yyyy BBuutteemmppiirree iiss
nnoott jjuusstt aa vviittaallaaaa aanndd sshhaappee--sshhiiffttffff iinngg ppaarrttrrrr ooff
tthhee ppaasstt;; iitt iiss aallssoo ppaarrtt ooff tthhee pprreesseenntt.. SSoo
wwhhaattaaaa ffooffff rrmmss ccaann iimmppeerriiaalliissmm aanndd iimmppee--
rriiaall ccoommppeettiittiioonn ttaakkee?? AAnndd wwhhaatt kkiinnddss
ooff aaggeenncciieess ccaann sseerrvvee ttoo aaddvvaannccee aanndd
iimmpplleemmeenntt tthhtt eebbuussiinneessssooffeemmppiirree??

TThhesesee qquuesesttiioonnss ddrriivvee PPhhiilliipp SStteerrnn’’ss
rreemmaarrkkaabbllee iiff rreelleennttlleessss nneeww bbooookk
EEmmppiirreerrrr ,,ee IInnIIII ccoorrpprr oorraarrrr tteedd.. IInnsstteeaadd ooff ffooffff ccuussiinngg
oonntthhtttt eerroolleessooffmmoonnaarrcchhss,,ppoolliittiicciiaannssaanndd
aarrmmeedd ffooffff rrcceess iinn BBrriittiisshh eemmppiirree--mmaakkiinngg,,
SStteerrnn eexxccaavvaaaa aattaaaa eess tthhee cceennttrraall ppaarrtt ppllaayyaaaa eedd
bbyy ccoorrppoorraattaaaa iioonnss aanndd jjooiinntt--ssttoocckk ccoommppaa--
nniieess.. TThheessee bbooddiieess ““aabboovvee aallll””,, hhee
aarrggrr uueess,, ddiidd tthhtttt ee vviittaallaaaa bbuussiinneessssooffeennaabbaa lliinngg
oovveerrsseeaass BBrriittiisshh ccoolloonniiaalliissmm,, wwhhiillee
ssiimmuullttaanneeoouussllyy ssuucckkiinngg iinn wwiiddeenniinngg
nnuummbbeerrssooffBBrriittoonnssaattaaaa hhoommee..

TThheessee aarrggrr uummeennttss aarree nnoott nneeww..wwww BBuutt tthhtt ee
rriicchhnneessss ooff ddeettaaiill aanndd eevviiddeennccee tthhaatt
SStteerrnn,, aassssoocciiaattee pprrooffeeffff ssssoorr ooff hhiissttoorryy aatt
DDuukkee UUnniivveerrssiittyytttt ,, bbrriinnggss ttoo hhiiss ssuubbjjbb eecctt iiss
—— aass iiss tthhee lluucciiddiittyytttt wwiitthh wwhhiicchh hhee oorrggrr aann--
iisseess hhiiss mmaatteerriiaall oovveerr ssiixx lloonngg cchhaapptteerrss
tthhaattaaaa ssttrreettcchh ffrrffff oomm tthhee mmiidd--1166tthh cceennttuurryy
aallaaaa mmoosstt ttootthhtt eepprreesseenntt..

AAss hhee sshhoowwss,, mmoosstt ooff BBrriittaaiinn’’ss eeaarrlliieesstt
pprriivvaattee oovveerrsseeaass eenntteerrpprriisseess wweerree ffaaffff iill--
uurreess.. AA 11557788 eexxppeeddiittiioonn ttoo sseeeekk oouutt tthhee
NNoorrtthhwweesstt PPaassssaaggaa ee rreettuurrnneedd wwiitthh jjuusstt
11,,000000 ttoonnss ooff wwoorrtthhlleessss rroocckkss.. OOvveerrsseeaass
vveennttuurreerrss aallssoo rreegguullaarrllyy lloosstt tthheeiirr lliivveess
—— tthhoouugghh rraarreellyy iinn ssuucchh nnuummbbeerrss aass tthhee
iinnddiiggeennoouuss ppeeoopplleess tthheeyy eennccoouunntteerreedd
aanndd iinnccrreeaassiinnggllyy eennssllaavvaaaa eedd aalloonngg tthheeiirr
wwaayyaaaa ..yyyy RRiicchhaarrdd CChhaanncceelllloorr’’ss sshhiipp wwaass aaiimm--
iinngg ffooffff rr ““CCaattaaaa hhaayyaaaa ”” wwhheenn iitt llaannddeedd iinnsstteeaadd
aattaaaa AArrkkhhkkkk aannggeellsskk iinn 11555533;; tthhiiss bbeeccaammee tthhee
sseerreennddiippiittoouuss oorriiggiinn ooff EEnnggllaanndd’’ss MMuuss--
ccoovvyy CCoommppaannyy aanndd iittss rreegguullaarr ttrraaddee
wwiitthhtttt RRuuRRRR ssssiiaa.. TThhee ttwwtttt oo ootthhtttt eerr sshhiippss tthhtttt aattaaaa sseett
oouutt wwiitthh CChhaanncceelllloorr,,rrrr hhoowweevveerr,,rrrr lloosstt tthheeiirr
wwaayy.. TThheeiirr ccrreewwmmeenn sseeeemm ttoo hhaavvee
ffrrffff oozzeennoorrssttaarrvvrrrr eeddttooddeeaattaaaa hhtttt ..

YYeeYYYY tt hhiigghh mmoorrttaalliittyy aanndd ffaaffff iilluurree rraatteess
rraarreellyy ppuutt ooffffffff iinnvveessttoorrss ssaaffeeffff aatt hhoommee oorr
ppeeooppllee ddeessppeerraattaaaa ee ffooffff rr aa nneeww lliiffeeffff aanndd llooccaa--
ttiioonn.. IInn tthhee 11882200ss,, hhuunnddrreeddss ooff GGrreeggoorr
MMaaccGGrreeggoorr’’ss ffeeffff llllooww SSccoottss pplloouugghheedd tthhtttt eeiirr
ssaavvaaaa iinnggss iinnttoo hhiiss sseemmii--ssccaamm ooff aa tteerrrriittoorryyrrrr ,,yyyy
PPooyyaaiiss,, oonn tthhee ccooaasstt ooff NNiiccaarraagguuaa,, oorr
oopptteedd ttoo sseettttllee tthheerree.. MMoosstt lloosstt mmoonneeyy
aanndd//oo//// rr tthheeiirr lliivveess.. NNoonnee ooff tthhiiss hhaalltteedd
tthhtttt ee eenntthhtttt uussiiaassmmsshhoorrttrrrr lltttt yyaaffttffff eerr ffooffff rr tthhtttt ee ((nnoott
aallwwaayyaaaa ss)) mmoorree rreessppeeccttaabbllee lluurreess ooff tthhee
CCaannaaddaa CCoommppaannyy,, tthhee AAuussttrraalliiaann CCoomm--
ppaannyyaannddtthhtttt eeNNeewwZZeeaallaaaa aannddCCoommppaannyy..

AA ppeerrssiisstteenntt rreeaassoonn wwaass aabbuunnddaanntt
ppuubblliicciittyytttt ..yyyy EEaarrllyy oovveerrsseeaass ttrraaddeerrss iinn wwhhaattaaaa
bbeeccaammee tthhee UUKK bbeenneeffiiffff tteedd ffrrffff oomm hhaavvaaaa iinngg
aacccceessss ttoo aaddvvaanncceedd pprriinntt nneettwwoorrkkss..
EEvveenn ffaaffff iilliinngg ccoommppaanniieess tteennddeedd ttoo lleeaavvaaaa ee
bbeehhiinndd eennttiicciinngg,, ooffttffff eenn dduupplliicciittoouuss mmaappss
aanndd bboooosstteerriisshh lliitteerraattuurree;; tthheessee ccoouulldd
ppeerrssuuaaddee ppootteennttiiaall iinnvveessttoorrss aanndd sseett--
ttlleerrss tthhaattaaaa nneexxtt ttiimmee,, lliikkee aa mmooddeerrnn--ddaayyaaaa
nnaattaaaa iioonnaallaaaa llootttttttt eerryyrrrr ,,yyyy iittccoouullddbbeetthhtttt eemm..

MMoorree iimmppoorrttaanntt ssttiillll wwaass tthhee iiddeeaa ooff aa
kkiinndd ooff ppeeooppllee’’ss ccaappiittaalliissmm.. AA jjooiinntt--
ssttoocckk eenntteerrpprriissee ddiivviiddeedd uupp iittss ssttoocckk
iinnttoo ppoorrttiioonnss tthhaatt ccoouulldd bbee ppuurrcchhaasseedd
nnoott jjuusstt bbyy tthhee ccoommppaannyy’’ss ppaarrttnneerrss,, bbuutt
aallssoo bbyy oouuttssiiddeerrss.. AAss aann eeaarrllyy bblluurrbb ffooffff rr
tthhee EEaasstt IInnddiiaa CCoommppaannyy,,yyyy ffoouunnddeedd iinn
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R eevveerreedd bbuutt ffllffff aawweedd ssttaatteess--
mmeenn,, ooffttffff eenn wwiitthh aa mmiilliittaarryy
bbaacckkggkk rroouunndd,, lloooomm oovveerr tthhee
2200tthh--cceennttuurryy hhiissttoorryy ooff
EEuurrooppee aanndd iittss nneeiigghhbboouurr--

hhoooodd:: WWiinnssttoonn CChhuurrcchhiillll iinn tthhee UUKK,,
CChhaarrlleess ddee GGaauullllee iinn FFrraannccee,, JJóózzeeff
PPiiłłssuuddsskkii iinn PPoollaanndd,, KKeemmaall AAttaattüürrkk iinn
TTuurrkkeeyy..yyyy GGuussttaaff MMaannnneerrhheeiimm,, tthhee FFiinnnn--
iisshh mmeemmbbeerr ooff tthhiiss cclluubb,, ppoosssseesssseess ssiimmii--
llaarr qquuaalliittiieess —— aa nnaattaaaa iioonn--bbuuiillddeerr iinn ttiimmeess
ooff eexxttrraaoorrddiinnaarryy ppeerriill,, aa ccoouurraaggeeoouuss
mmaann wwhhoo ttoowweerreedd oovveerr hhiiss ccoonntteemmppoo--
rraarriieess,,bbuuttnnoossaaiinntt..

MMooddeerrnn FFiinnllaanndd iiss ffuuffff llllyy iinntteeggrraatteedd
iinnttoo tthhee wweesstt’’ss aalllliiaannccee ssyysstteemmss,, hhaavvaaaa iinngg
jjooiinneedd tthhee EEUU iinn 11999955 aanndd NNaattaaaa oo iinn AApprriill..
DDuurriinngg tthhee ccoolldd wwaarr,,rrrr hhoowweevveerr,,rrrr FFiinnllaanndd
ttrroodd aa ddeelliiccaattaaaa ee ppaattaaaa hh ttoo pprreesseerrvvrrrr ee iittss iinnddee--
ppeennddeennccee:: nneeuuttrraalliittyytttt bbeettwwtttt eeeenn eeaasstt aanndd

SSwweeddeenn ffrroomm tthhee MMiiddddllee AAggeess uunnttiill
11880099,, wwhheenn iitt wwaass aabbssoorrbbeedd iinnttoo tthhee
ttssaarriisstt eemmppiirree,,oonnllyy ddeeccllaarriinngg iinnddeeppeenndd--
eennccee iinn 11991177 aaffttffff eerr tthhee ttwwtttt oo RRuuRRRR ssssiiaann rreevvoo--
lluuttiioonnssooff tthhtttt aattaaaa yyeeaarr..rrrr

MMaannnneerrhheeiimm wweenntt ttoo ccaavvaaaa aallrryy sscchhooooll
iinn SStt PPeetteerrssbbuurrgg aanndd wwaass ppaarrtt ooff tthhee
gguuaarrddooffhhoonnoouurraattaaaa TTssaarrNNiicchhoollaass IIII’’ssccoorr--
oonnaattiioonn iinn 11889966.. FFrroomm 11990066 ttoo 11990088 hhee
uunnddeerrttooookk aa rreemmaarrkkaabbllee 1144,,000000kkmm
esesppiioonnaaggaa ee mmiissssiioonn ttoo AAssiiaa oonn bebehhaallff ooff
tthhtttt eeRRuuRRRR ssssiiaannggeenneerraallaaaa ssttaaffffffff ..ffff

AAfftteerr tthhee BBoollsshheevviikk rreevvoolluuttiioonn
ssppaarrkkeedd aa sshhoorrtt cciivviill wwaarr iinn FFiinnllaanndd
bbeettwwtttt eeeenn WWhhiitteess aanndd RReeddss,, MMaannnneerrhheeiimm
lleedd tthhee ccoonnsseerrvvaattiivvee ffooffff rrcceess ttoo vviiccttoorryy..yyyy

11660000,, pprrooccllaaiimmeedd,, iitt wwaass ““ccoolllleecctteedd aanndd
ccoonnttrraacctteedd oouutt ooff aallll ssoorrttss aanndd rraannkkss ooff
mmeenn””.. AAnndd nnoott jjuusstt mmeenn.. AA mmiinnoorriittyytttt ooff
wwoommeenn ssoooonn bbeeggaann aaccqquuiirriinngg ssttoocckkss,,
eiteitherher  thrthrougough h thetheir ir oown wn iniinitiatiatitivvee oror
tthhrroouugghh tthhee wwiillllss ooff aattaaaa tttttt eennttiivvee hhuussbbaannddss,,
ffaaffff ttaaaa hhtttt eerrssaannddbbrrootthhtttt eerrss..

TThheerree wweerree aallaaaa wwaayyaaaa ss ccrriittiiccss.. SSoommee ssoocciiaallaa
ccoonnsseerrvvrrrr aattaaaa iivveesswweerreerreevvoolltteeddbbyytthhtttt eemmeedd--
lleeyy ooff ffooffff llkk ddrraawwaaaa nn iinnttoo tthheessee eenntteerrpprriisseess..
TThheessee hhyybbyy rriidd oorrggrr aanniissaattaaaa iioonnss ccoouulldd aalliieenn--
aattaaaa ee iinn ootthheerr wwaayyaaaa ss ttoooo.. AAmmbbiittiioouuss ccoorrppoo--
rraattaaaa iioonnss ffrrffff eeqquueennttllyy ssoouugghhtt aanndd oobbttaaiinneedd
rrooyyaall cchhaarrtteerrss.. TThheeyy aallssoo rreegguullaarrllyy
ddeemmaannddeedd tthhee pprrootteeccttiioonn ooff tthhee BBrriittiisshh
CCrroowwnn’’ss aarrmmeedd ffooffff rrcceess.. YYeeYYYY tt oonnccee rriicchhllyy
eessttaabblliisshheedd oovveerrsseeaass —— aanndd aass ddeemmoonn--
ssttrraatteedd iinn MMaassssaacchhuusseettttss aanndd ootthheerr
AAmmeerriiccaann ccoolloonniieess aaffttffff eerr 11777755 —— ssuucchh
cchhaarrtteerreedd eenntteerrpprriisseess mmiigghhtt ggeett aabboovvee
tthhtttt eemmsseellvveessaannddaattaaaa tttttt eemmppttaauuttoonnoommyy..yyyy CCoorr--
ppoorraattiioonnss,, wwaarrnneedd TThhoommaass HHoobbbbeess
ggrriimmllyy,,yyyy wewerree ““woworrmmss iinn tthhee eennttrraaiillss””
ooff tthhee bbooddyy ppoolliittiicc,, aanndd nnoott ssiimmppllyy
ddeessttaabbaa iilliissiinngg,,bbuuttaallaaaa ssooccoorrrruuppttiinngg..

AAccccuussaattaaaa iioonnss ooff ccoorrrruuppttiioonn wweerree mmoosstt
ccoonnssiisstteennttlltttt yy ddiirreecctteedd aaggaa aaiinnsstt tthhtttt ee bbiiggggeesstt
jjooiinnttssttoocckkccoommppaannyyooff tthhtttt eemmaallaaaa ll,, tthhtttt eeEEaasstt
IInnddiiaaCCoommppaannyy..yyyy GGiivveenneexxcclluussiivveejjuurriissddiicc--
ttiioonnoovveerrEEnnggnn lliisshhttrraaddeeiinnAAssiiaaiinn11660000,,00 bbyy
11776600iittwwaasstthhtttt eeddeedddd ffee aaffff ccttoorruulleerrooffBBeennggnn aallaaaa aanndd
ggrraassppeedd aatt mmuucchh mmoorree.. FFoorr EEddmmuunndd
BBuurrkkee,, tthhee llaattee 1188tthh--cceennttuurryy ppoolliittiiccaall
pphhiilloossoopphheerr,,rrrr tthhee ccoommppaannyy wwaass gguuiillttyy
bbootthh ooff oopppprreessssiinngg aanndd ddrraaiinniinngg IInnddiiaa,,
aannddooffssuubbvveerrttrrrr iinnggnn tthhtttt eepprrooppeerraauuaaaa tthhtttt oorriittyytttt ooff
thethe  BriBritistishh monmonararch ch aand nd parparlialiamemenntt..
DDeeffeeffff nnddeerrss rreettaalliiaattaaaa eedd tthhaattaaaa tthhee ccoommppaannyy
uunnddeerrssttooooddIInnddiiaaffaaffff rrbbeetttttttt eerrtthhtttt aannaaddiissttaanntt

WWeeWWWW ssttmmiinnsstteerr.. TThheeyy aallssoo ssuummmmoonneedd uupp
rreerrrr aallppllll oolliittiikk..““TThheelloovveeooffmmoonneeyy””,,ddeeccllaarreedd
oneone  impimperierialialist st inin thethe  latlatee 1801800s0s,, hhadad
aallaaaa wwaayyaaaa ssllaaiinn““aattaaaa tthhtttt eerroooottooffeemmppiirree””..

BByytthhtttt iissppooiinntt,,oovveerrsseeaass iimmppeerriiaallaaaa ccoorrppoo--
rraattiioonnss wweerree iinn ffaaffff cctt iinn rreettrreeaatt,, tthhoouugghh
nnoott eennttiirreellyy oorr iinnvvaarriiaabbaa llyy ssoo.. WWhheenn BBiiss--
mmaarrcckk’’ss nneewwllyy uunniiffiiffff eedd GGeerrmmaannyy bbeeggaann
eessttaabbaa lliisshhiinngg iittss oowwnn AAffrrffff iiccaann aanndd PPaacciiffiiffff cc
ccoolloonniieess iinn tthhtttt ee llaattaaaa ee 1199tthhtttt cceennttuutttt rryyrrrr ,, iitt mmaaddee
aabbuunnddaanntt uussee ooff tthheessee oorrggaanniissaattiioonnss..
AAnndd tthhiiss ssiiggnnaallss tthhee oonnee rreeaall ffllffff aaww iinn
SStteerrnn’’ss bbooookk.. FFooccuussiinngg,, lliikkee ssoo mmaannyy
iimmppeerriiaallaaaa hhiissttoorriieess——aaccttuutttt aallaaaa llyyttoooommaannyy——
oonntthhtttt eeBBrriittiisshheexxppeerriieennccee,, iittddooeessnnoottssuuff--ffff
ffiiffff cciieennttllyy aaddddrreessss hhowow ffaaffff rr vveerrssiioonnss ooff
tthhtttt eesseeccoommmmeerrcciiaallaaaa --ccuumm--iimmppeerriiaallaaaa ddeevviicceess
hhaavvaaaa ee ffuuffff nnccttiioonneedd oovveerr ttiimmee ttoo sseerrvviiccee
ootthheerr eemmppiirreess.. CCaann wwee,, ffooffff rr iinnssttaannccee,,
vviieeww HHuuaawweeii aass aa mmooddeerrnn vvaarriiaanntt ooff
EEmmppiirreerrrr ,,ee  I InnIIII ccoorrpprr oorraarrrr tteedd —— aass aann oosstteennssiibbllyy
pprriivvaattaaaa eeccoorrppoorraattaaaa iioonntthhtttt aattaaaa eexxeerrcciisseessppuubblliicc
ffuuffff nnccttiioonnss aanndd aaddvvaanncceess ppuubblliicc sscchheemmeess
oovveerrsseeaass,,aannddnnoott jjuusstt iinnAAffrrffff iiccaa??aaaa

WWhhaatt sshhoouulldd bebe tthhee pprroopeperr ccoonntteexxttss
ffooffff rr uunnddeerrssttaannddiinngg eemmppiirree iiss aann iissssuuee
tthhaattaaaa ddoommiinnaattaaaa eess WWhhWWWW yyhh EEmmppiirreerrrr ss FFaaFFFF llll.. WWrrWWWW iitt--
tteenn bbyy ttwwoo sseenniioorr aaccaaddeemmiiccss,, PPeetteerr
HHeeaatthheerr,,rrrr aa hhiissttoorriiaann ooff tthhee aanncciieenntt aanndd
mmeeddiieevvaall wwoorrlldd,, aanndd JJoohhnn RRaapplleeyy,,yyyy aa
popolliittiiccaall ececoonnoommiisstt,, iitt iiss aa ffaaffff sscciinnaattiinngg,,
iinnffoorrmmaattiivvee aanndd ddeeeeppllyy tthhoouugghhttffuuffff ll
wwoorrkktthhtttt aattaaaa ,, iinntthhtttt eeeenndd,,ddooeessnnoottqquuiitteeggeell..

LikLikee manmanyy a a comcommenmentattatoror oovverer thethe
cceennttuutttt rriieess,, tthhtttt eeaauuaaaa tthhtttt oorrssuusseeAAnncciieennttRRoommee
aassaatteemmppllaattaaaa ee..““OOvveerrtthhtttt ee llaasstt tthhtttt rreeeecceennttuutttt --
rriieess””,, tthheeyy wwrriittee,, ““tthhee wweesstt rroossee ttoo ddoommii--
nnaattaaaa ee tthhee ppllaanneett””.. NNooww,,wwww tthhoouugghh,, wweesstteerrnn
ddoommiinnaannccee aappppeeaarrss ttoo bbee uunnddeerr aatttttttt aacckk

aannddiinnddeecclliinnee..FFaacceeddwwiitthhtthhiiss,,wwhhaattaaaa ccaann
wwee lleeaarrnn ffrrffff oomm tthhee RRoommaann eemmppiirree’’ss ffaaffff llll
ffrrffff oomm““ddiizzzzyyiinnggnn ppoowweerrttooddiissiinntteeggrraattaaaa iioonn””??
TTrruuee,,tthhtttt eerreeaarreemmoorreeddiiffffffff eeffff rreenncceessbbeettwwtttt eeeenn
tthhtttt eemmooddeerrnnwweessttaannddaanncciieennttRRoommeetthhtttt aann
mmeerree cchhrroonnoollooggyy.. NNoonneetthheelleessss,, tthheeyy
iinnssiisstt,, ““RRoommee’’ss ddeemmiissee”” ppoosssseesssseess
““iimmppoorrttrrrr aannttlleessssoonnssffooffff rrtthhtttt eepprreesseenntt””..

BBuutt tthheeyy aarree ssuurreellyy mmiixxeedd aanndd ccoomm--
pplleexx lleessssoonnss.. RRiigghhttllyy,,yyyy HHeeaattaaaa hheerr aanndd RRaapp--
lleeyy aarrgguuee tthhaatt tthhee wweesstt’’ss ccuurrrreenntt cchhaall--
lleennggeess aarree nnoott —— aass ssoommee hhaavvaaaa ee ccllaaiimmeedd ——
pprriimmaarriillyy dduuee ttoo wwaavvaaaa eess ooff iimmmmiiggrraannttss,, aa
pprreesseenntt--ddaayyaaaa eeqquuiivvaalleenntt ooff tthhee ““BBaarrbbaarr--
iiaann”” iinnvvaassiioonnss ssuuppppoosseedd ttoo hhaavvaaaa ee bbeeeenn
lleetthhtttt aallaaaa ttooRRoommaannppoowweerr..rrrr

CCoorrrreeccttllyy,,yyyy ttoooo,, tthheeyy nnoottee tthhaatt tthhee
ppoowweerr ooff gglloobbaall hheeggeemmoonnss hhaass iinn ffaaffff cctt
ooffttffff eenn sshhiiffttffff eedd qquuiicckkllkkkk yy..yyyy EEvveenn oonn tthhee eevvee ooff
RRoommee’’ss ffiiffff nnaall ddeetteerriioorraattiioonn,, tthhee eeccoonnoo--
mmiieess ooff mmaannyy ooff iittss rreeggiioonnss ccoonnttiinnuueedd ttoo
ffllffff oouurriisshh.. BByy tthhee ssaammee ttookkeenn,, ffooffff rr aallll oouurr
ttrroouubblleessnnooww,,wwww tthhtttt eeyyrreemmiinndduuss tthhtttt aattaaaa aass llaattaaaa ee
aass 11999999 EEuurroo--AAmmeerriiccaa mmayay ssttiillll hhaavvaaaa ee
bbeeeenn ccoonnssuummiinngg ffoouurr--ffiiffttffff hhss ooff tthhee
wwoorrlldd’’ssoouuttppuuttooffggooooddssaannddsseerrvvrrrr iicceess..

HHeeaatthheerr aanndd RRaapplleeyy aallssoo ppooiinntt oouutt
tthhaatt aallll eemmppiireress,, aass wweellll aass hhaavvaaaa iinngg ttoo
ccoommppeettee wwiitthh rriivvaall ssuuppeerrppoowweerrss,, tteenndd
ttoo ccoonnttrriibbuuttee ttoo tthhee eerroossiioonn ooff tthheeiirr oowwnn
aauutthhoorriittyy bbyy wwaayy ooff tthhee vveerryy ttrraannss--
ffooffff rrmmaattiioonnss tthheeyy uunnlleeaasshh iinn tthhee wwoorrlldd..
OOnnee ooff tthhtttt eeiirr sshhaarrppeesstt sseeccttiioonnss iiss ddeevvootteedd
ttoo tthhee TTaattaa ffaammiillyy ooff MMuummbbaaii,, ffiirrsstt
ccooaaxxeedd iinnttoo ttrraannssccoonnttiinneennttaall eenntteerr--
pprriisseess bbyy wwaayy ooff BBrriittiisshh iimmppeerriiaall nneett--
wwoorrkkss aanndd ppaattaaaa rroonnaaggaa ee,, tthheenn aalliieennaattaaaa eedd bbyy
BBrriittaaiinn’’ss lliimmiitteedd aacccceeppttaannccee ooff IInnddiiaann
aassppiirraattaaaa iioonnss aanndd nnaattaaaa iioonnaalliissmm —— aanndd nnooww,,wwww

ooff ccoouurrssee,, ppoowweerrffuuffff llllyy eessttaabbaa lliisshheedd iinn tthhee
UUKK’’sseeccoonnoommyy..yyyy

YYeett iinn tthhee eenndd,, tthhee ddiiffffeerreenncceess
bbeettwweeeenn tthhee RRoommaann eemmppiirree aanndd tthhee
kkiinnddss ooff gglloobbaall rreeaacchh tthhaatt ppaarrttss ooff tthhee
wweesstteerrnn w woorrlldd a accqquuiirreedd a affttffff eerr 1 1775500 aarree
ssiimmppllyy ttoooo ggrreeaattaaaa ffooffff rr ssuussttaaiinneedd aanndd ffrrffff uuiitt--
ffuuffff ll aannaallyyssiiss.. SSuucchh aann aapppprrooaacchh aallssoo
lleeaavvaaaa eess oouutt ttoooo mmuucchh.. EEvveenn aatt iittss ppeeaakk,,
tthheerree wweerree hhuuggee ssttrreettcchheess ooff tthhee wwoorrlldd
wwhheerreeRRoommee’’sswwrriitt ssiimmppllyyddiiddnnoottrruunn..

AAss ffooffff rr ““tthhee wweesstt””,, tthhee kkiinndd ooff ttrraannss--
ccoonnttiinneennttaall hheeggeemmoonnyy aanndd pprrooffiiffff ttss tthhaattaaaa
LLoonnddoonn eennjjnn ooyyeedd aaffttffff eerr 11881155,, aanndd tthhee UUSS
aanndd ssoommee ooff iittss cclliieennttss eexxppeerriieenncceedd aaffttffff eerr
11994455,, wwaass aaggaa aaiinn uunneevveenn aanndd ssuubbssttaann--
ttiiaallllyy tthhee rreessuulltt ooff vviiccttoorryy iinn sseeiissmmiicc
wwaarrss.. EExxppeeccttiinngg ssuucchh ffooffff rrttuuiittoouuss pprree--
eemmiinneennccee ttoo eenndduurree —— aanndd vviieewwiinngg iittss
wwaanniinngg aass aa wwoorrrryyrrrr iinngg eexxiisstteennttiiaall ccrriissiiss ——
iissaarrggrr uuaabbaa llyyuunnrreeaallaaaa iissttiicc..

WWhhWWWW yyhh EEmmppiirreerrrr ssee FFaaFFFF llll iisseemmpphhaattaaaa iiccaallaaaa llyyrriigghhtt,,
hhoowweevveerr,,rr ttoo ffooccuuss oonn tthhee rreeccuurrrriinngg
iimmppoorrttrrrr aannccee ooff ddiiffffffff eeffff rreenntt kkiinnddss ooff eemmppiirree..
TTooddaayyaaaa ,,yyyy tthhee UUSS,, CChhiinnaa,, RRuuRRRR ssssiiaa,, IInnddiiaa aanndd
tthhee EEUU aallll eexxhhiibbiitt aassppeeccttss ooff iimmppeerriiaall
bbeehhaavvaaaa iioouurr,,rrrr aasssseerrttiioonn aanndd iiddeeaass.. OOnnee ooff
tthhee aaccuuttee cchhaalllleennggeess tthhaattaaaa aallll ppoolliittiicciiaannss
nnooww ffaaccee —— bbuutt ppaarrttiiccuullaarrlyly tthhoossee ooff
ssmmaallll aanndd mmeeddiiuumm--ssiizzeedd ssttaatteess —— iiss
wwoorrkkiinngg oouutt hhooww ttoo uunnddeerrssttaanndd,, ccooppee
wwiitthh aanndd wwoorrkk aalloonnggssiiddee tthhesesee sseerrrriieded
bbeehheemmootthhtttt ss,,wwhhiilleessiimmuullttaanneeoouussllyyccaattaaaa eerr--
iinnggttootthhtttt eennaarrrroowwaannddttrraaddiittiioonnaallaaaa nnaattaaaa iioonn--
aalliissmmss ooff mmaannyy ooff tthheeiirr ppeeeerrss aanndd
cciittiizzeennss.. JJuussttccoonnssiiddeerrBBrreexxiitt..

LLiinnddaa CCooCCCC lllleeyyee iissiiii aa pprroorrrr ffoo eeffff sseeee ssssss oorr ooffoo hhffff iissiiii ttoorryyrr
aatt PPrriinncceettoonn UUnnUUUU iivveevvvv rrssrrrr iittyytt
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wweesstt,, aanndd aa ffrrffff iieennddsshhiipp ttrreeaattyy wwiitthh tthhee
SSoovviieett UUnniioonn wwhhiicchh rreeqquuiirreedd iitt ttoo aavvaaaa ooiidd
aannttaaggoonniissiinngg MMoossccooww,, bbuutt wwhhiicchh
aalllloowweedd iitt ttoo ddeevveelloopp iinnttoo aa mmaattuurree,,
pprroossppeerroouussddeemmooccrraaccyy..yyyy

MMuucchh ooff tthhiiss hhiissttoorryy iiss iinntteerrwwoovveenn
wwiitthh tthhee ccaarreeeerr ooff MMaannnneerrhheeiimm,, aa ssttoorryyrrrr
ttoolldd iinn HHeennrriikk MMeeiinnaannddeerr’’ss bbiiooggrraapphhyy,,yyyy
MMaaMMMM nnnneerrhhrrrr eeiimm:: MMaaMMMM rrssrrrr hhaall ooffoo FFffff iiFFFF nnllaanndd,, ffllffff uueennttlltttt yy
ttrraannssllaattaaaa eedd bbyy RRiicchhaarrdd RRoobbiinnssoonn.. AA hhiiss--
ttoorryy pprrooffeeffff ssssoorr aattaaaa tthhee UUnniivveerrssiittyytttt ooff HHeell--
ssiinnkkii aanndd ffooffff rrmmeerr ccuurraattoorr ooff tthhaatt cciittyy’’ss
MMaannnneerrhheeiimm MMuusseeuumm,, MMeeiinnaannddeerr
kknnoowwss hhiiss ssuubbjjeecctt’’ss lliiffee iinnssiiddee oouutt..
AAuutthhoorriittaattaaaa iivvee aanndd aacccceessssiibbllee ttoo ggeenneerraall
rreeaaddeerrss,, hhiiss bbooookk ffiiffff llllss aa ggaapp iinn EEnngglliisshh--
llaanngguuaaggaa ee ssttuuddiieess ooff FFiinnllaanndd tthhaatt lloonngg
nneeeeddeeddaattaaaa tttttt eennttiioonn..

IInn ssoommee wwaayyss MMaannnneerrhheeiimm ((11886677--
11995511)) rreesseemmbblleess CCaammiilllloo CCaavvaaaa oouurr,,rr tthhee
PPiiededmmoonnttesesee popolliittiicciiaann wwhhoo hheellpepedd ttoo
uunniiffyyffff IIttaallyy iinn tthhee 1199tthh cceennttuurryy.. LLiikkee
CCaavvaaaa oouurr,,rrrr wwhhoo ssppookkee bbeetttteerr FFrreenncchh tthhaann
IIttaalliiaann,, MMaannnneerrhheeiimm wwaass mmoorree aattaaaa hhoommee
wwiitthh SSwweeddiisshh tthhaann FFiinnnniisshh,, aanndd aallssoo
ssppookkee ggoooodd RRuussssiiaann.. FFoorr aa mmaann ooff hhiiss
aarriissttooccrraattiicc uuppbbrriinnggiinngg,, tthhiiss wwaass
eennttiirreellyy nnoorrmmaall.. FFiinnllaanndd wwaass ppaarrtt ooff
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GGeerrmmaannyy””.. AAtt tthhee ssaammee ttiimmee,, MMeeiinn--
aannddeerr rriigghhttllyy ppooiinnttss oouutt tthhaatt FFiinnllaanndd
hhaaddnnooggooooddooppttiioonnss iinn1199440-40-411..

If If FinFinlanland d hadhad  tritrieedd toto stastayyaaaa neuneutrtral,al,
SSttaalliinn mmiigghhtt hhaavvaaaa ee ooccccuuppiieedd iitt —— oorr eellssee
MMoossccooww aanndd tthhee NNaazziiss mmiigghhtt hhaavvee
ccaarrvveedd uupp tthhee ccoouunnttrryy bbeettwweeeenn tthheemm..
MMeeiinnaannddeerr oobbsseerrvvrrrr eess ccaauussttiiccaallllyy tthhtttt aattaaaa tthhtttt ee
lleessssoonn ooff tthhee WWiinntteerr WWaaWWWW rr wwaass tthhaatt nnoo
wweesstteerrnn ddeemmooccrraaccyy ““wwaass pprreeppaarreedd ttoo
bblleeeedd ffoorr FFiinnllaanndd iiff tthhee ccoonnffllffff iicctt wwaass
aabbaa oouutt ssoommeetthhiinngg aass iinnssiiggnniiffiiffff ccaanntt aass tthhee
FFiinnnnss’’ iinnddeeppeennddeennccee aanndd ccoonnttiinnuueedd
nnaattaaaa iioonnaallaa eexxiisstteennccee””..

MMaannnneerrhheeiimm hhaadd ootthheerr ddeeffeeccttss..
““AA““ lltthhoouugghh [[hhee]] ggrraadduuaallllyy ccaammee ttoo
aacccceepptt rreepprreesseennttaattiivvee ddeemmooccrraaccyy,,yyyy hhee
wwaass aabbaa ssoolluutteellyy nnoott aa ggrreeaattaaaa aaddmmiirreerr ooff iitt,,””
MMeineinandander er wriwritetess.. StiStill,ll,  FinFinlanland d dodoeess
oowwee aa ggrereaatt ddeebbtt ttoo MMaannnneerrhheeiimm.. AAss
wwiitthh CChhuurrcchhiillll oorr ddee GGaauullllee,, aa pprrooppeerr
aasssseessssmmeenntt ooff hhiiss hhiissttoorriiccaall iimmppoorrttaannccee
rreeqquuiirreess uuss ttoo ssttrriipp aawwaaaa aayyaaaa tthhee mmyytthhss aanndd
ffooffff ccuuss oonn tthhee ffaaffff ccttss ooff hhiiss ccaarreeeerr —— aa ttaasskk
MMeeiinnaannddeerr ffuuffff llffiiffff llssaaddmmiirraabbaa llyy..yyyy

TTooTTTT nnyynn BBaarrbbrrrr eerr iissiiii tthhee FFTT’’ss’’ EEuurroorrrr ppeeaann
ccoommmmeenntt eeddiittoorr

The man who put Finland on the map
A balanced look at military 
leader Gustaf Mannerheim 
cuts through the historical 
myths, writes Tony Barber
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MMeeiinnaannddeerr ssaayyaaaa ss MMaannnneerrhheeiimm’’ss oobbjjbb eecctt--
iivvee wwaass lleessss ttoo sseeccuurree FFiinnnniisshh iinnddeepp--
eennddeennccee tthhaann ttoo sstteemm tthhee aaddvvaannccee ooff
ccoommmmuunniissmm aanndd eevveenn ttoo oovveerrttuurrnn tthhee
rreevvoolluuttiioonn iinn RRuussssiiaa iittsseellff.. MMaannnneerr--
hheeiimm’’ss mmeemmooiirrss aarree eeccoonnoommiiccaall wwiitthh
tthhee ttrruutthh,, ssttaattaaaa iinngg tthhaattaaaa hhee wwaass mmoottiivvaattaaaa eedd
bbyy ““aann uunnbbrreeaakkaabbllee wwiillll ttoo ffiigghhtt ffoorr
[[FFiinnllaanndd’’ss]] lliibbeerraattaaaa iioonn””..

TThhee ootthheerr ccoonnttrroovveerrssiiaall eeppiissooddee iinn
MMaannnneerrhheeiimm’’ss ccaarreeeerr ccoonncceerrnnss tthhee sseecc--
oonndd wwoorrlldd wwaarr.. MMaannyy rreeaaddeerrss wwiillll bbee
ffaaffff mmiilliiaarr wwiitthhtttt FFiinnllaanndd’’ss hheerrooiicc rreessiissttaannccee
ttoo SSoovviieett aaggaa ggrreessssiioonn iinn tthhee WWiinntteerr WWaaWWWW rr
ooff 11993399--4400,, aa ccoonnffllffff iicctt iinn wwhhiicchh MMaannnneerr--
hheeiimm aaggaaiinn rroossee ttoo tthhee ffooffff rree.. FFaarr mmoorree
sseennssiittiivvee iiss FFiinnllaanndd’’ss 11994411--11994444 mmiilliittaarryyrrrr
aalllliiaannccee wwiitthh NNaazzii GGeerrmmaannyy aaggaa aaiinnsstt tthhee
SSoovviieett UUnniioonn.. FFoorr ddececaaddeses,, tthhee ooffffffff iiffff cciiaall
ssttoorryy iinn FFiinnllaanndd wwaass tthhaatt HHiittlleerr ffooffff rrcceedd
tthhee ccoouunnttrryy iinnttoo tthhiiss aalllliiaannccee,, aanndd tthhaatt
tthhee ssoo--ccaalllleedd CCoonnttiinnuuaattiioonn WWaaWWWW rr wwaass iinn
aannyy ccaassee aa ““sseeppaarraattaaaa ee wwaarr”” bbeettwwtttt eeeenn FFiinn--
llaanndd aanndd tthhtttt ee UUSSSSRR.. MMeeiinnaannddeerr ccaarreeffuuffff llllyy
ddeemmoonnssttrraattaaaa eess tthhaattaaaa tthhiiss ccoommffooffff rrttiinngg vveerr--
ssiioonn ooff hhiissttoorryyrrrr iiss llaarrggrr eellyy uunnttrruuee.. HHee ccaallllss
MMaannnneerrhheeiimm oonnee ooff tthhee cchhiieeff aarrcchhiitteeccttss
ooff tthhee ““bbrrootthheerrhhoooodd--iinn--aarrmmss wwiitthh

Below: Adolf Hitler shakes 
hands with Finland’s 
Gustaf Mannerheim 
during the second world 
war, 1942 — Getty Images
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T hheerree ““iiss aannootthheerr wwaayy ooff
ffiiffff gghhttiinngg ffooffff rr ffrrffff eeeeddoomm wwiitthh--
oouutt aarrmmss,,”” VViirrggiinniiaa WWooWWWW oollff
wwrroottee iinn tthhee aauuttuummnn ooff
11994400.. ““WWeeWWWW ccaann ffiiffff gghhtt wwiitthhtttt tthhtttt ee

mmiinndd..”” TThhee ffooffff uurr wwoommeenn aattaaaa tthhee cceennttrree ooff
WWooWWWW llffrrffff aamm EEiilleennbbeerrggrr eerr’’ss nneeww bbooookk ffooffff uugghhtt
ttoottaalliittaarriiaanniissmm wwiitthh tthheeiirr mmiinnddss aass
tthhoouugghh tthheeiirr lliviveess ddeeppeennddeedd uuppoonn iitt..
TThhrreeee aarree pprreettttyytttt wweellll kknnoowwnn:: HHaannnnaahh
AArreennddtt,, SSiimmoonnee ddee BBeeaauuvvooiirr,,rrrr aanndd AAyyAAAA nn
RRaanndd aallll wweenntt oonn ttoo hhaavvaaaa ee bbrriilllliiaanntt iinntteell--
lleeccttuuaall ccaarreeeerrss.. TThhee ffoouurrtthh,, SSiimmoonnee
WWeeWWWW iill,, ddiieedd iinn 11994433,, aaggaa eedd jjuusstt 3344,, aanndd iiss
oonnllyy nnooww bbeeggiinnnniinngg ttoo ggeett tthhee rreeccooggnnii--
ttiioonn sshhee ddeesseerrvveess.. TThhee VViissiioonnaarriieess
ffooccuusseess oonn tthheeiirr eeaarrllyy yyeeaarrss aanndd tthhee
ddaammnneedd ddeeccaaddee bbeettweweeenn 11939333,, wwhheenn
HHiittlleerr ccaammee ttoo ppoowweerr,,rrrr aanndd 11994433,, wwhheenn
tthhtttt eewwoorrllddwwaassaabbaa llaazzee..

EEiilleennbbeerrggrr eerr iiss aa GGeerrmmaann pphhiilloossoopphheerr,,rrrr
wwrriitteerr,,rrrr bbrrooaaddccaasstteerr aanndd aa ggiiffttffff eded ssttoorryy--
tteelllleerr..rrrr HHiiss pprreevviioouuss bbooookk,, tthhee lluummiinnoouuss
TTiiTTTT mmee ooffoo ttffff hheeMMaaMMMM ggaa iicciiaannss ((22001188)) ddeeffttffff llyy wwoovvee
ttooggeetthheerr tthhee lliivveess aanndd tthhoouugghhtt ooff ffooffff uurr
mmaallee 2200tthh--cceennttuurryy tthhiinnkkeerrss:: LLuuddwwiigg
WWiittttggeennsstteeiinn,, EErrnnsstt CCaassssiirreerr,,rrrr WWaaWWWW lltteerr
BBeennjjnn aammiinn aanndd MMaarrttiinn HHeeiiddeeggggeerr.. TThheessee
mmeenn ppuusshheedd pphhiilloossoopphhyy ttoo tthhee bbrriinnkk ——
ddeemmaannddiinngg tthhtt aattaaaa wwee sseeee tthhtttt ee wwoorrlldd nnoott ffooffff rr
iittss hhiiddddeenn ttrruutthhss oorr ggrraanndd ppllaannss,, bbuutt ffooffff rr
wwhhaattaaaa iiss iinn ffrrffff oonntt ooff uuss iinn aallll iittss mmaaggaa iicc aanndd
ddiiffffffff iiffff ccuullttyy,,yyyy aanndd ttoo ggrraasspp tthhee ffrrffff eeeeddoommss
tthhaattaaaa mmiigghhtt ffooffff llllooww ffrrffff oomm tthhiiss iinnssiigghhtt.. TThhee
bbooookk eennddeedd iinn 11992299,, wwiitthh HHeeiiddeeggggeerr
ddeeccllaarriinngg tthhaattaaaa tthhee cchhaalllleennggee nnooww wwaass ttoo
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A revolutionary account of how Hannah Arendt, Simone de Beauvoir, Ayn

Rand and Simone Weil found hope in the horrors of war. By Lyndsey Stonebridge

ggrraanntteedd iinn tthhee ffiiffff rrsstt ppllaaccee.. AAtt tthhee eeddggee ooff
yyoouutthh aanndd mmaattuurriittyytttt ,,yyyy ffaaffff cceded wwiitthh ddeeaatthh,,
ssuuffffeerriinngg aanndd hhoorrrroorr,,rr eeaacchh tthhiinnkkeerr
bbeeggaann wwiitthh aa pprrooffooffff uunndd aanndd ffiiffff rrsstt--hhaanndd
uunnddeerrssttaannddiinngg ooff wwhhaatt ffrrffff eeeeddoomm wwaass
nnoott.. IItt mmiigghhtt wweellll bbee tthhiiss tthhaatt mmaaddee aallll
ffooffff uurrssuucchhccoommmmiitttttttt eeddaannttii--ttoottaallaaaa iittaarriiaannss..

FFoorr RRaanndd,, wwhhoossee lleeggaaccyy ttooddaayyaaaa iiss ppeerr--
hhaappss tthhee mmoosstt iinnffllffff uueennttiiaall,, oonnllyy ffrrffff eeee--
mmaarrkkeett ccaappiittaalliissmm ccoouulldd gguuaarraanntteeee tthhee
ffrrffff eeeeddoomm ooff eeaacchh iinnddiivviidduuaall aaggaa aaiinnsstt tthhee
ttyytttt rraannnnyy ooff tthhtttt ee ccoolllleeccttiivvee.. TThhee ssaammee yyeeaarr
tthhaatt TThhTTTT ee SSeeccoonndd SSeexxeeee wwaass ppuubblliisshheedd,, tthhee
ffiiffff llmm tthhtt aattaaaa mmaaddee RRaanndd’’ss nnaammee,, aann aaddaappttaa--
ttiioonn ooff hheerr nnoovveellTThhTTTT eeFFooFFFF uunnttaaiinnhheeaadd,, ccoomm--
forforteted d AmeAmericrica a witwithh thethe  thothoughught t thathatt
wwhhaattaaaa iitt nneeeeddeedd ttoo ddoo ttoo ddeeffeeffff aattaaaa ttoottaalliittaarrii--
aanniissmm wwaass ddeeffyyffff aallttrruuiissmm aanndd pprroommoottee
iinnddiivviidduuaalliissmm.. CCoonntteemmppoorraarryyrrrr lliibbeerrttrrrr aarrii--
aanniissmmccllaaiimmss iittssrroooottss iinnRRaanndd’’ssvviissiioonn..

WWeeWWWW iill wwaass uunnddeerr nnoo iilllluussiioonn aabboouutt tthhee
ssuuppppoosseedd ffrrffff eeeeddoommss gguuaarraanntteeeedd bbyy ccaappii--
ttaalliissmm.. AA pphhiilloossoopphheerr,,rrrr aaccttiivviisstt,, rraaddiiccaall
aanndd mmyyssttiicc,, WWeeWWWW iill lleedd ““aa pprrooffooffff uunnddllyy ddiiss--
cciipplliinneedd lliiffeeffff bbeehhiinndd hheerr wwrriittiinnggss””,, iinn IIrriiss
MMuurrddocochh’’ss wwoorrddss.. TTaakkiinngg aa ssaabbbbaattiiccaall
ffrrffff oomm tteeaacchhiinngg ttoo wwoorrkk iinn aa PPaarriissiiaann ffaaffff cc--
ttoorryy iinn 11993344 rreevveeaalleedd ttoo hheerr tthhee ddeehhuu--
mmaanniissiinnggeeffffffff eeffff ccttssooff llaabbaa oouurr..rrrr

WWaaWWWW rr,,rrrr sshhee llaattaaaa eerr wwrroottee iinn aa bbrreeaattaaaa hhttaakkiinngg
eessssaayy oonn TThhee IIlliiaadd,, ssiimmiillaarrllyy ttrraannss--
ffooffff rrmmeedd ppeeooppllee iinnttoo ssuuppeerrffllffff uuoouuss mmaattaaaa tttttt eerr..rrrr
FFoorr WWeeiill,, oonnllyy tthhee kkiinnggddoomm ooff GGoodd
ccoouulldd rreeddeeeemm tthhee hhoorrrroorr ooff tthhee pprreesseenntt..
AAss ssuucchh,, ccoommmmuunniissmm,, aass mmuucchh aass ccaappii--
ttaalliissmm oorr ffaasscciissmm,, wwaass aa ddaannggeerroouuss,,
eemmppttyytttt ,,yyyy iinnhhuummaann,, aabbssttrraactctiioonn.. TThhee ttaasskk
ooff tthhee lliivviinngg ((eexxiissttiinngg oonnllyy oonn aa ssttaarrvvaa--
ttiioonn ddiieett aanndd rraacckkeedd wwiitthh TTBB,, WWeeiill
ccoouulldd oonnllyy jjuusstt bbee ddeessccrriibbeedd aass lliivviinngg bbyy
11994433)) wwaass ttoo ccuutt tthhrroouugghh iiddeeoollooggyy aanndd
aattaaaa tttttt eenndd,, uunnrreelleennttiinnggllyy aanndd ssccrruuppuulloouussllyy,,yyyy
ttoo tthhee aallll--ttoooo--hhuummaann rreeaalliittyy ooff ssuuffffffff eeffff rr--
iinngg aanndd ddeeaattaaaa hh..

TThhee EEnngglliisshh ttiittlltttt ee ooff EEiilleennbbeerrggrr eerr’’ss bbooookk
—— aaddmmiirraabbllyy ttrraannssllaatteedd bbyy SShhaauunn
WWhhiitteessiiddee,, wwhhoo aallssoo ttrraannssllaatteedd TTiiTTTT mmee ooffoo
tthhee MMaaggaa iicciiaannss —— iiss TThhTTTT ee VViiVVVV ssiiii iioonnaarriieess.. YYooYYYY uu
ccaann sseeee wwhhyy tthhee ppuubblliisshheerrss wwaanntteedd ttoo
eevvookkee tthhee sseennssee ooff ttrraannsscceennddeennccee,, ppaarr--
ttiiccuullaarrllyy iinn tthhee ccaassee ooff WWeeWWWW iill.. BBuutt II tthhiinnkk
tthhiiss iiss mmiisslleeaaddiinngg.. TThhee GGeerrmmaann ttiittllee iiss
““FFiirree ooff FFrreeeeddoomm”” ((FFeeFFFF uueerr ddeerr FFrreerrrr iihheeiitt)),,
wwhhiicchh mmaayyaaaa ssoouunndd aa lliitttttttt lltttt ee ggrraannddllyy aappooccaa--
llyyppttiicc ttooEEnngglliisshheeaarrss,,bbuuttbbeetttttttt eerrccoonnvvnnnn eeyyss
tthhtt ee iiddeeaa tthhtttt aattaaaa iitt wwaass bbyy ssqquuaarriinngg uupp ttoo tthhtttt ee
ttrruuee hhoorrrororr ooff tthheeiirr ttiimmeess tthhaatt tthheessee
wwoommeenn wweerree aabbllee ttoo tthhiinnkk aabboouutt wwhhaatt
ffrrffff eeeeddoommmmeeaanntt..

FFeeww 2200tthh--cceennttuurryyrrrr iinntteelllleeccttuuaallss ddeeddii--
ccaattaaaa eedd tthhtttt eemmsseellvveess ttoo ffiiffff gghhttiinngg ttoottaalliittaarriiaann
tthhiinnkkiinngg lliikkee AArreennddtt.. IIff sshhee iiss nnoott aass
pprreesseenntt iinn tthhtt eessee ppaaggaa eess aass tthhee ootthheerr tthhrreeee
pprroottaaggaa oonniissttss,, tthhiiss iiss ppaarrttllyy bbeeccaauussee sshhee
wwaass lliivviinngg tthhee lliiffeeffff ooff aa rreeffuuffff ggeeee,, oonn tthhee
mmaarrggiinnss,, aanndd ssttaayyaaaa iinngg llooww.. AAffttffff eerr bbeeiinngg
bbrriieeffllffff yy aarrrreesstteedd bbyy tthhee GGeessttaappoo,, AArreennddtt
ffllffff eded BeBerrlliinn ffooffff rr PPaarriiss iinn 11993333.. TThheerree sshhee
wwoorrkkeedd hheellppiinngg yyoouunngg JJeewwiisshh ppeeooppllee
lleeaaveveaaaa ffoorr PPaalleessttiinnee.. IInn 11994400,, sshhee wwaass
ddeettaaiinneedd iinn aann iinntteerrnnmmeenntt ccaammpp,, ffiiffff nnaallllyy
eessccaappiinngg EEuurrooppee ffooffff rr NNeeww YYooYYYY rrkk iinn 11994411..
IInn wwhhaatt lliitttttttt llee ssppaarree ttiimmee sshhee hhaadd iinn tthhiiss
ppeerriioodd,, sshhee bbeeggaann wwoorrkk oonn hheerr mmaasstteerr--
ppiieeccee,,TThhTTTT eeOOrriiggii iinnss ooffoo TTffff ooTTTT ttaalliittaarriiaanniissiiii mm,, ppuubb--
lliisshheedd iinn 11995511,, hheerr bbrriilllliiaanntt aaccccoouunntt ooff
tthhee nneeww ppoolliittiiccaall pphheennoommeennoonn tthhaattaaaa hhaadd
wwrreecckkeekkkk ddEEuurrooppee..

““NNoo oonnee iiss bbeetttttttt eerr aattaaaa mmaarrkkiinngg tthhee bboorr--
ddeerrss o off a aff  t teerrrraaiinn t thhaann t thhee p peerrssoonn w whhoo
wwaallkkss aarroouunndd iitt ffrroomm tthhee oouuttssiiddee,,””
AArreennddtt llaattaaaa eerr rreemmaarrkkeedd.. AAllll ffooffff uurr wwoommeenn
wwaallkkeedd oonn tthhtt ee oouuttssiiddee ooff ppoowweerr,,rrrr ppoolliittiiccss,,
aanndd pphhiilloossoopphhyy,,yyyy wwhhiicchh iiss wwhhyy tthheeiirr
vviissiioonn ooff wwhhaattaaaa tthhee wwoorrlldd hhaadd bbeeccoommee bbyy
tthhee mmiiddddllee ooff tthhee 2200tthh cceennttuurryy iiss ssoo
aaccuuttee.. IIff wwee wwaanntt ttoo kkeeeepp oouurr mmiinnddss ffrrffff eeee
iinn oouurr oowwnn oouurr oowwnn aaggaa ee ooff wwaarr aanndd iiddeeoo--
llooggiiccaall aabbssoolluuttiissmm,, wwee ccoouulldd ddoo wwoorrssee
tthhtt aannttoorreettrraacceetthhtttt eeiirrsstteeppss..

LLyyLL nnyyyy ddssdddd eeyyee SSttoonneebbrriiddggdd ee’’ss’’ ‘‘WWeeWWWW AArreerrrr FFrrFFFF eerrrr ee ttoo
CChhCCCC aannggnn ee tthheeWWooWWWW rrllrrrr dd::HHaaHHHH nnnnaahhAArreerrrr nnddtt’’ss’’
LLeesseeee ssssss oonnss iinnLLoovveevvvv aannddDDiissiiii oobbeeddiieennccee’’wwiiwwww llll bbee
ppuubblliissiiii hheeddbbyybb JJyyyy ooJJJJ nnaatthhaannCCaaCCCC ppee iinnJJaaJJJJ nnuuaarryyrr

They were not defending 
existing freedoms, because 
not one of them had been 
able to take it for granted

D iinnnneerr aatt CChhiilllliinngghhaamm CCaass--
ttllee .. .. .. FFllaammiinngg ttoorrcchheess aatt
tthhee eennttrraannccee aanndd iinn tthhee
ccoouurrttyyaarrdd.. AAss uussuuaall,, II wwaass
jjuusstt aabbaa oouutt tthhee oonnllyy oonnee wwhhoo

ddiiddnn’’tt lliivvee iinnaassttaattaaaa eellyyhhoommeeoorraaccaassttlltttt ee””..
TThheerree iiss lliiffeeffff aaffttffff eerr ppoolliittiiccss.. FFoorr CChhrriiss

MMuulllliinn,, ppootttttttt eerriinngg iinn aa mmuucchh--lloovveedd ggaarr--
ddeennlleeaavvaaaa eessrroooommffooffff rraannaaggaa rreeeeaabbaa lleemmeerrrryyrrrr --
ggoo--rroouunndd ooff lliitteerraarryy ffeessttiivvaallss aanndd
eelleeggaanntt ggaatthheerriinnggss hhoosstteedd bbyy tthhee
llaannddeeddggeennttrryyrrrr ..yyyy

TThhee ffiiffff rrsstt tthhrreeee vvoolluummeess ooff MMuulllliinn’’ss
ddiiaarriieess —— cchhaarrttiinngg hhiiss jjoouurrnneeyy ffrroomm
ccaammppaaiiggnniinngg jjoouurrnnaalliisstt ttoo ttrriibbuunnee ooff tthhtttt ee
lleeffttffff oonn tthhee LLaabboouurr bbaacckkbbeenncchheess,, aanndd
ffrrffff oommtthhtttt eerreettoowwhhaattaaaa hheedduubbbbeeddtthhtttt eemmiinniiss--
tteerriiaall ““ffooffff ootthhiillllss”” ooff TToonnyy BBllaaiirr’’ss NeNeww

LLaabboouurr aaddmmiinniissttrraattiioonn —— eessttaabblliisshheedd
hhiiss rreeppuuttaattiioonn aass oonnee ooff tthhee sshhaarrppeesstt
cchhrroonniicclleerrssooffBBrriittiisshhppoolliittiiccss..

HHiiss oowwnn aaddvvaannccee mmaayy hhaavvee bbeeeenn
mmooddeesstt,, bbuutt MMuulllliinn pprroovveedd aa ddeeffttffff
oobbsseerrvveerr ooff tthhee bbiigg bbeeaassttss ssttaallkkiinngg tthhee
ccoorrrriiddoorrssooffppoowweerr..rrrr

AA ddoozzeenn yyeeaarrss aaffttffff eerr lleeaavvaaaa iinngg ppaarrlliiaa--
menmentt,, thithiss foufourrtth h vvoluolume me gigivveess us us thethe
vviieeww ffrrffff oomm tthhee ootthheerr ssiiddee ooff tthhee ffeeffff nnccee ——
ssppeecciiffiiffff ccaallllyy ffrrffff oomm tthhee gglloorriioouuss wwiillddss ooff
rurrural al NNortorthumhumbbeerlarlandnd, , whewherree he he hashas
mmaaddeehhiisshhoommee..

RRooyyaallttiieess ffrrffff oomm eeaarrlliieerr vvoolluummeess aanndd
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Freedom fighters

tthheeiirr ggeennddeerr.. FFoorr RRaanndd,, WeWeiill aanndd
AArreennddtt,, bbeeiinngg aa wwoommaann wwaass aa mmaattaaaa tttttt eerr ooff
iinnddiiffffffff eeffff rreenncceeaattaaaa bbeesstt,, aannddtthhtttt eeyyrreessppoonnddeedd
ttoo ssllooww--mmiinnddeedd sseexxiissmm wwiitthh aa mmiixxttuurree
ooff iirrrriittaattaaaa iioonn aanndd wwiitt.. ((WWhheenn aa jjoouurrnnaalliisstt
aasskkeedd AArreennddtt hhooww sshhee ffeeffff lltt aabboouutt bbeeiinngg
tthhee ffiiffff rrsstt wwoommaann aappppooiinntteedd ttoo PPrriinncceettoonn
UUnniivveerrssiittyytttt ,,yyyy sshhee rreessppoonnddeedd ccrriissppllyy,,yyyy ““II aamm
nnoott ddiissttuurrbbeedd aatt aallll aabboouutt bbeeiinngg aa
wwoommaann pprrooffeeffff ssssoorr,,rrrr bbeeccaauussee II aamm qquuiittee
uusseeddttoobbeeiinnggaawwoommaann..””))

MMeeaannwwhhiillee,, ddee BBeeaauuvvooiirr ttuurrnneedd hheerr
rreeffuuffff ssaall iinnttoo tthhee ttrraaiillbbllaazziinngg ffeeffff mmiinniisstt
ccllaassssiicc,, 11994499’’ss TThhTTTT ee SSeeccoonndd SSeexxeeee —— aa boobookk
sshhee ssttaarrtteedd nnoott lloonngg aaffttffff eerr tthhee eenndd ooff tthhee
wwaarr,,rrrr bbuutt wwhhiicchh wwaass ffeeffff rrmmeennttiinngg tthhtttt rroouugghh--
oouutt tthhee 11993300ss aanndd eeaarrllyy 11994400ss.. AAtt tthhaatt
boobookk’’ss hheeaarrtt iiss aa qquuesesttiioonn sshhee ffiiffff rrsstt ddiiss--
cocovverereedd in in itsits  mosmost t brubrutatal l fformorm  ffff lilivinvingg
uunnddeerr NNaazzii ooccccuuppaattiioonn.. RReeaaddiinngg
HHeeiiddeeggggeerr hhaadd ttaauugghhtt hheerr aanndd hheerr ppaarrtt--
nneerr JJeeaann--PPaauull SSaarrttrree tthhaatt nnoobbooddyy bbuutt
oonneesseellff ccaann mmaakkee sseennssee ooff tthhee mmeeaanniinngg
ooff oonnee’’ss eexxiisstteennccee.. HHooww ccaann II ddoo tthhaatt
wwhheenn II’’vvee aappppaarreennttllyy aallrreeaaddyy bbeeeenn
mmaaddee aanndd ffiiffff xxeedd iinn tthhee wwoorrlldd,, ddee BBeeaauu--
vvooiirr aasskkeedd.. IIss ffrrffff eeeeddoomm rreeaallllyy ddeeppeennddeenntt
oonn tthhee ddeeaatthh,, ppoosssseessssiioonn —— oorr ooccccuuppaa--
ttiioonn —— ooff tthhee OOtthheerr?? MMiigghhtt nnoott tthhee ffrrffff eeee--
ddoomm ooff oonnee ppeerrssoonn iinnsstteeaadd ddeeppeenndd uuppoonn
tthhtttt ee ffrrffff eeeeddoommooffootthhtttt eerrss??

TThhiiss iiss wwhheerree tthhtttt ee ssiiggnniiffiiffff ccaannccee ooff EEiilleenn--
bbeerrggeerr’’ss ssttoorryy rreeaallllyy lliieess.. NNoott oonnee ooff
tthheessee wwoommeenn wwaass ddeeffeeffff nnddiinngg eexxiissttiinngg
ffrrffff eeeeddoommss,, bbeeccaauussee nnoott oonnee ooff tthheemm hhaadd
eevveerr bbeeeenn aabbllee ttoo ttaakkee ffrreeeeddoomm ffoorr
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tthhtttt eessaallaaaa ee((ttwwtttt iiccee))ooff tthhtttt eeTTVVrriigghhttssooffaawweellll--
rreecceeiivveedd ppoolliittiiccaall tthhrriilllleerr,,rrrr AAVVeeVVVV rryyrr BBrriittiissiiii hh
CCooCCCC uupp ppaaiidd ffooff rr aa hhoouussee wwiitthh ssoommee llaanndd
aanndd,, iimmppoorrttaannttllyy,,yyyy tthhee wwaalllleedd ggaarrddeenn hhee
hhaaddlloonnggccoovveetteedd..

MMuulllliinn hhaass nnoott lloosstt tthhee ddiiaarriisstt’’ss ttoouucchh..
HHee iiss aann aaccuuttee oobbsseerrvvrrrr eerr ooff cchhaarraacctteerr aanndd
ppllaaccee:: aacceerrbbiicc wwhheenn hhee nneeeeddss ttoo bbee,, bbuutt
ssuuffffffff iiffff cciieennttllyy oopepenn--mmiinnddeded nnoott ttoo aallllooww
ppoolliittiiccaall pprreejjee uuddiicceess ttoo ggeett iinn tthhee wwaayyaaaa ooff aa
ggooooddssttoorryyrrrr ..yyyy

HHee ccaann bebe rruutthhllesesss —— ffooffff rrmmeerr LLaabobouurr
lleeaaddeerrss GGoorrddoonn BBrroowwnn aanndd EEdd MMiilliibbaanndd
ddoonnoott ffaaffff rreewweellll——bbuutt tthhtttt iiss iissggeennttlltttt yyddoonnee..
IIff tthheerree iiss aa ssttrreeaakk ooff ppeerrssoonnaall vvaanniittyytttt ,,yyyy iitt
ccoommeess iinn rreegguullaarr rreemmiinnddeerrss ooff hhiiss ppuullll--
iinngg ppoowweerr oonn tthhee ffeeffff ssttiivvaall cciirrccuuiit.t. PPoolliittii--
ccaall ppuubblliicc mmeeeettiinnggss nneevveerr ddiissaappppeeaarreedd,,
hhee ssaayyaaaa ss.. TThheeyy wweerree ssiimmppllyy rreeppllaacceedd bbyy
lliitteerraarryyrrrr ffeeffff ssttiivvaallaaaa ss..

AAss MMuulllliinn ddeessppaaiirrss ooff tthhee 22001166 rreeffeeffff rr--
eenndduumm vvoottee ttoo lleeaavvaaaa ee tthhee EEUU,,UU yyoouu aarree lleeffttffff
ffeeffff eelliinngg wwhheetthheerr aannyytthhiinngg ootthheerr tthhaann ““aa
ffiiffff nnee mmeessss”” ccoouulldd hhaavvaaaa ee bbeeeenn eexxppeecctteedd ooff
tthhee TTooTTTT rryyrrrr ggoovveerrnnmmeenntt ooff DDaavvaaaa iidd CCaammeerroonn
aanndd GGeeoorrggrr ee OOssbboorrnnee.. WWhheenn BBoorriiss JJoohhnn--

ssoonn’’ss pprreemmiieerrsshhiipp ccaarreeeerrss ttoowwaarrddss tthhee
bbuuffffeerrss iinn tthhee ssuummmmeerr ooff 22002222,, hhee
llaammeennttss,, ““ssuurreellyy,,yyyy tthheerree mmuusstt ccoommee aa
mmoommeenntt wwhheenn tthhtt ee TTooTTTT rryyrrrr ppaarrttrrrr yytttt rreeggaaiinnss iittss
sseellff--ffff rreessppeecctt””..NNoossuucchhlluucckk..

FFoorr aallll tthhaatt hhee ssiiggnneedd uupp ffooffff rr BBllaaiirr’’ss
NNeeww LLaabboouurr aanndd nnooww ccoouunnttss tthhee OOnnee--
NNaattiioonn TToorryy AAnnddrreeww MMiittcchheellll aammoonngg
cclloossee ffrrffff iieennddss,, MMuulllliinn hhaass nnoott aabbaa aannddoonneedd
hhiiss lleeffttffff iisstt aanndd iinntteerrnnaattaaaa iioonnaalliisstt rroooottss.. HHiiss
ccoommmmeennttaarryy oonn tthhee nneewwss ooff tthhee ddaayy
llooookkss bbeeyyoonndd tthhee iinnttrriigguuee aanndd ggoossssiipp aattaaaa
WWeessttmmiinnsstteerr ttoo tthhee ppeerrsseeccuuttiioonn ooff
RRoohhiinnggyyaass iinn MMyyaannmmaarr aanndd cciivviilliiaannss
bbeeiinnggbboommbbeeddiinnYYeeYYYY mmeenn..

CClloosseerr ttoo hhoommee,, hhee mmoouurrnnss tthhee ppaassss--
iinngg iinn 22001144 ooff hhiiss oonnee--ttiimmee hheerroo TToonnyy
BBeennnn —— tthhtt ee iinnssppiirraattaaaa iioonn ffooffff rr ““aa ggeenneerraattaaaa iioonn
ooff iiddeeaalliissttiicc yyoouunngg ppeeooppllee”” —— aanndd hhiigghh--
lliigghhttss tthhee hheeaavvaaaa yy ccoosstt ppaaiidd bbyy tthhee ppuubblliicc
rreeaallmm ffooffff rr TToorryy eeccoonnoommiiccss.. TThhee wweeaakk
ssppoott iiss MMuulllliinn’’ss ssttoouutt ddeeffeeffff nnccee ooff hhiiss oolldd
ccoommrraaddee JJeerreemmyy CCoorrbbyynn.. BBeeyyoonndd tthhee
tthheenn--lleeaaddeerr’’ss ggeenneerraall hhooppeelleessssnneessss,, tthhee
rriissee ooff aannttiisseemmiittiissmm iinn tthhee LLaabbaa oouurr ppaarrttrrrr yytttt
dduurriinngg hhiiss ttiimmee ccaannnnoott bbee bbrruusshheedd aassiiddee

aass lliitttttttt llee mmoorree tthhaann ccrriittiicciissmm iinn tthhee rriigghhtt--
wwiinnggmmeeddiiaa..

WWhhaattaaaa ’’ss iinnttrriigguuiinngg iiss tthhee ssooffttffff ssppoott MMuull--
lliinn hhaass ddeevveellooppeedd ffooffff rr llaannddeedd ttooffffffff ssffff .. WWhheenn
hhee’’ss nnoott bbeeiinngg eenntteerrttaaiinneedd aatt CChhiilllliinngg--
hhaamm,, tthhee ffaaffff mmiillyy sseeaatt ooff SSiirr HHuummpphhrryy

WWakakWWWW efiefieldeld,, he he is is enjenjooyinying g chchampampagnagnee
aannddccaannaappééssaattaaaa BBllaaggaa ddoonnHHaallaaaa ll ttoocceelleebbrraattaaaa ee
VViissccoouunntt RRiiddlleeyy’’ss 6600tthh bbiirrtthhddaayy,,yyyy
oorr hheeaaddiinngg ssoouutthh ttoo vviissiitt tthhee MMaarrqquueessss
ooff SSaalliissbbuurryy aatt hhiiss ““vvaasstt ppaallaaccee””
ooffHHaattaaaa ffiiffff eelldd..

AAss ccooiinncciiddeennccee wwoouulldd hhaavvaaaa ee iitt,, WWaaWWWW kkee--
ffiiffff eelldd iiss DDoommiinniicc CCuummmmiinnggss’’ ffaaffff tthheerr iinn--
llaawwaaaa .. IItt’’ss ppeerrhhaappss nnoo ssuurrpprriissee tthhaattaaaa MMuulllliinn
iiss iinndduullggeenntt ooff CCuummmmiinnggss’’ mmuucchh--ppuubbllii--

cciisseedd bbrreeaacchh ooff CoCovviidd lloocckkddowownn rruulleess..
FFrreeqquueenntt eexxccuurrssiioonnss ttoo LLoonnddoonn sseeee tthhiiss
ffooffff rrmmeerr lleeffttffff iiee mmiixxiinngg wwiitthh tthhee ggrreeaattaaaa aanndd
ggoooodd aatt tthhee AAtthheennaaeeuumm,, tthhee GGaarrrriicckk oorr
tthhtttt eeOOxxffooffff rrddaannddCCaammbbrriiddggeecclluubb..

WWhheenn hhee aaccccuusseess MMeegghhaann MMaarrkkllkkkk ee aanndd
PPrriinnccee HHaarrrryyrrrr ooff ““ppaarraaddiinngg tthheeiirr vviiccttiimm--
hohooodd””, , andand  rairails ls agaagainsinst t thethe  ““ppolioliticticalal
ccoorrrreeccttnneessss”” ooff tthhee yyoouunngg,, hhee lleeaavvaaaa eess tthhee
ssuussppiicciioonn tthhaattaaaa tthhee wwoorrllddvviieeww ooff hhiiss aarriiss--
ttooccrraattaaaa iicccchhuummsshhaassrruubbbbeeddooffffffff ..ffff

MMuulllliinn sskkiillffuuffff llllyy wweeaavvaaaa eess tthhee ppeerrssoonnaall
wwiitthhtttt tthhtt ee ppoolliittiiccaall.. VViissiittss ttoo rroocckk ccoonncceerrttrrrr ss
wwiitthh hhiiss cchhiillddrreenn aanndd,, lleessss aaggaa rreeeeaabbllyy,,yyyy
iinnccrreeaassiinnggllyy ffrrffff eeqquueenntt ttrriippss ttoo hhiiss llooccaall
hhoossppiittaall aarree sspprriinnkklleedd aammoonngg wwaassppiisshh
aasssseessssmmeennttss ooff tthhee ppreresseenntt ppoolliittiiccaall
ccllaassss.. HHee tteellllss aann eennjjnn ooyyaabbaa llee aanndd iinntteerreesstt--
iinngg ssttoorryy,,yyyy tthhoouugghh,, II’’mm nnoott ssuurree tthheerree iiss
ssccooppeeffooffff rrmmuucchhmmoorree..

PPoolliittiiccss,, tthhee cclliicchhéé hhaass iitt,, iinnvvaarriiaabbllyy
eennddss iinn ffaaffff iilluurree.. DDiiaarriissttss,, oonnee mmiigghhtt aadddd,,
eevveennttuuaallaa llyyrruunnoouuttooff iinnkk..

PPhhPPPP iilliippiiii SStteeppee hheennss iissiiii aannFFTT
ccoonnttrriibbuuttiinnggnn eeddiittoorr
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Mullin is acerbic when he 
needs to be, but sufficiently 
open-minded not to allow 
political prejudices to get
in the way of a good story

ssttaarree ffeeaarrlleessssllyy iinnttoo tthhee aabbyyssss.. FFoouurr
yyeeaarrss llaattaaaa eerr,,rrrr wwhheennTThhTTTT eeVViiVVVV ssiiii iioonnaarriieessbbeeggiinnss,,
GGeerrmmaannyy ddiidd jjuusstt tthhaatt,, aanndd tthhee rresesuullttss
wweerreeccaattaaaa aassttrroopphhiicc..

IIff yyoouu tthhtttt iinnkk tthhtttt aattaaaa EEiilleennbbeerrggrr eerr iiss ssiimmppllyy
bbaallaanncciinngg hhiiss eeaarrlliieerr ssttuuddyy wwiitthh aa qquuaarr--
tteett ooff wwoommeenn,, yyoouu rreecckkoonn wwiitthhoouutt tthheeiirr
bboolldd oorriiggiinnaalliittyytttt ..yyyy BBoorrnn wwiitthhiinn ssiixx yyeeaarrss ooff
oonnee aannootthheerr,,rrrr eeaacchh wwaass mmaarrkkeedd oouutt ffrrffff oomm
yyoouutthh aass aann iinntteelllleeccttuuaall ssttaarr.. EEaacchh aallssoo
iimmaaggaa iinneedd aa vveerryyrrrr ddiiffffffff eeffff rreenntt kkiinndd ooff lliiffeeffff ffooffff rr
tthhtttt eeiirr ttwwtttt eennttiieessaannddtthhtttt iirrttrrrr iieess..

AAss iitt wwaass,, AArreennddtt aanndd WWeeWWWW iill,, bbootthh JJeeww--
iisshh,, eennddeedd uupp aass rreeffuuffff ggeeeess,, aanndd ddee BBeeaauu--
vovoiirr aanndd WWeeWWWW iill ssuuffffffff eereredd bbrereaakkddoowwnnss,,
WWeeiill ffaattaallllyy.. OOnnllyy RRaanndd,, wwhhoo hhaadd
esesccaapedped tthhee SSoovviieett UUnniioonn ffooffff rr tthhee UUSS iinn
11992266,, ccoouulldd llooookk aattaaaa eevveennttss ffrrffff oomm aannyy kkiinndd
ooff ddiissttaannccee.. TThhee ootthheerr tthhrreeee wweerree
pprreesssseedd uupp aass ttiigghhtt aaggaa aaiinnsstt tthheeiirr hhiissttoorrii--
ccaall mmoommeenntt aass iitt wwaass ppoossssiibbllee ttoo bbee..
FFiigghhttiinngg ttoo kkeeeepp tthhtttt eeiirr mmiinnddss ffrrffff eeee wwaass aann
aaccttooffbbootthhtttt ddeeffiiffff aanncceeaannddssuurrvvrrrr iivvaallaaaa ..

AAllll ffooffff uurr rreeffuuffff sseedd ttoo bbee ccaatteeggoorriisseedd bbyy
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L iikkeekkkk tthhtttt ee ddooppee ffiiffff eenndd wwhhoo
ccaannnnoott mmoovvee ffrrffff oomm
ppllaaccee ttoo ppllaaccee wwiitthhtttt oouutt
ttaakkaaaa iinngg wwiitthhtttt hhiimm aa
pplleennttiiffuuffff ll ssuuppppllyy ooff hhiiss

ddeeaaddllyy bbaallaaaa mm,, II nneevveerr vveennttuurree ffaaffff rr
wwiitthhtttt oouutt aa ssuuffffffff iiffff cciieennccyy ooff rreeaaddiinngg
mmaattaaaa tttttt eerr,,rrrr”” WW SSoommeerrsseett MMaauugghhaamm
wwrroottee iinn hhiiss 11993322 sshhoorrttrrrr ssttoorryyrrrr ““TThhee
BBooookk BBaaggaa ””.. II eennttiirreellyy aaggaa rreeee:: iiff yyoouu
wwaanntt ttoo ffeeffff eell aattaaaa hhoommee iinn aa nneeww cciittyytttt ,,yyyy
ssiimmppllyy bbrriinngg aa bbooookk aass yyoouu
ssaauunntteerr tthhtttt ee ssttrreeeettss..

MMaauugghhaamm’’ss pprroottaaggaa oonniisstt lluuggggeedd
aarroouunndd aa llaarrggrr ee llaauunnddrryyrrrr bbaaggaa
bbrriimmmmiinngg wwiitthhtttt bbooookkss;; II sslliipp sslliimm
vvoolluummeess ooff ppooeettrryyrrrr oorr eessssaayyaaaa ss iinnttoo
mmyy bbaacckkppaacckk.. WWiitthhtttt aa bbooookk iinn
hhaanndd,, eevveenn iiff yyoouu’’rree aallaaaa oonnee yyoouu
hhaavvaaaa ee ggoooodd ccoommppaannyy..yyyy IItt ggiivveess yyoouu
rroooomm ttoo iiddllee,, ttoo ppuusshh bbaacckk aaggaa aaiinnsstt
tthhtttt ee rreelleennttlltt eessss pprreessssuurree ttoo rruusshh
ffrrffff oomm oonnee aattaaaa tttttt rraaccttiioonn ttoo aannootthhtt eerr..rrrr

JJuusstt tthhtttt ee aacctt ooff bbeeiinngg aa rreeaaddeerr iinn
aa ccrroowwdd ooff ccoommmmuutteerrss ggiivveess mmee aa
sseennssee ooff hhaavvaaaa iinngg aanndd ttaakkaaaa iinngg mmyy
ttiimmee.. AAss tthhtttt ee eeddiittoorr aanndd wwrriitteerr
AAnniikkaa BBuurrggrr eessss nnootteedd iinn aa 22002211
eessssaayyaaaa iinn TThhee NNeeww YYooYYYY rrkk TTiimmeess,,
““EEvveenn iinn tthhtttt ee bbuussiieesstt ooff ppllaacceess,, iiff
yyoouu hhaavvaaaa ee aa ggoooodd bbooookk,, yyoouu ccaann
rreettrreeaattaaaa iinnttoo ssoolliittuuddee..””

II uusseedd ttoo bbee tthhtttt ee kkiinndd ooff rreeaaddeerr
wwhhoo pprreeffeeffff rrrreedd ttoo rreeaadd oonnllyy iinn
lliibbrraarriieess oorr nnooookkss aattaaaa hhoommee,,
iiddeeaallaaaa llyy wwiitthhtttt aa ccaattaaaa sspprreeaadd oouutt oovveerr
mmyy ffeeffff eett ((aanndd,, lleessss iiddeeaallaa llyy,,yyyy oovveerr
tthhtttt ee ppaaggaa eess ooff tthhtttt ee bbooookk II wwaass ttrryyrrrr iinngg
ttoo rreeaadd)).. BBuutt oovveerr ttiimmee,, II’’vvee
bbeegguunn ttoo lloovvee rreeaaddiinngg wwhhiillee
rrooaammiinngg —— ffiiffff nnddiinngg aa qquuiieett ssppoott iinn
tthhtttt ee mmiiddddllee ooff tthhtttt ee FFrraannkkffuuffff rrttrrrr BBooookk
FFaaiirr bbuussttlltttt ee,, iinn NNeeww YYooYYYY rrkk’’ss CCeennttrraallaaaa
PPaarrkk oorr oonn MMuummbbaaii’’ss MMaarriinnee
DDrriivvee aass rruunnnneerrss aanndd cchhaaaattaaaa -e-eaattaaaa iinngg
ffaaffff mmiilliieess ppaassss bbyy..yyyy

IInn NNeeww YYooYYYY rrkk,, II yyiieellddeedd ttoo
tteemmppttaattaaaa iioonn aanndd ttooookk EEddiitthhtttt
WWhhaarrttrrrr oonn’’ss ccllaassssiicc ssoocciieettyytttt nnoovveell
TThhTTTT ee AAggAA ee ooffoo IIffff nnIIII nnoocceennccee ooffffffff ffooffff rr aa wwaallaaaa kk
aarroouunndd GGrraaccee CChhuurrcchh aanndd GGiillddeedd
AAggAA ee MMaannhhaattaaaa tttttt aann.. TThhee AAmmeerriiccaann
eessssaayyaaaa iisstt AAnnnnee FFaaddiimmaann ccaallaaaa lleedd tthhtt iiss
““YYooYYYY uu AArree TThheerree”” rreeaaddiinngg —— ssuucchh aa
ffrrffff iissssoonn ooff ddeelliigghhtt,, ttoo rreeaadd aa bbooookk
iinn iittss rriigghhttffuuffff ll sseetttttttt iinngg.. II rreemmeemmbbeerr
tthhtttt ee tthhtttt rriillll ooff rreeaaddiinngg SStteennddhhaallaaaa ’’ss TThhTTTT ee
CChhCCCC aarrtteerrhhrrrr oouussee ooffoo PPffff aaPPPP rrmmaa aattaaaa LLaakkaaaa eekk
CCoommoo,, wwhheerree hhiiss ffiiffff ccttiioonnaallaaaa ffaaffff mmiillyy
hhaadd aa ccaassttlltttt ee,, wwhhiillee bbaacckk hhoommee iinn
DDeellhhii,, rreeaaddiinngg AAnniittaa DDeessaaii’’ss IInnIIII
CCuuCCCC ssttooddyydd oorr tthhtttt ee llaattaaaa ee HHiinnddii nnoovveelliisstt
KKrriisshhnnaa SSoobbttii’’ss CChhaannddnnii CChhoowwkk
bbooookkss ggaavvaaaa ee mmee aa ddeeeeppeerr sseennssee ooff
ppllaaccee,, aanndd lloosstt ttiimmee..

TThhee bbeesstt tthhtttt iinngg iiss,, yyoouu ddoonn’’tt
eevveenn nneeeedd ttoo ttrraavvaaaa eell.. IIff yyoouu’’rree iinn
sseeaarrcchh ooff ccoommppaanniioonnaabbaa llee ssoolliittuuddee
wwhhiillee rreeaaddiinngg,, nnoo mmaattaaaa tttttt eerr tthhtttt ee
llooccaattaaaa iioonn,, iitt mmiigghhtt bbee ttiimmee ttoo
ddiissccoovveerr tthhtttt ee pplleeaassuurreess ooff SSiilleenntt
BBooookk CClluubb.. IItt hhaass aa ssiimmppllee bbuutt
bboolldd pprreemmiissee:: rreeaaddeerrss ggaattaaaa hhtttt eerr aattaaaa aa
pprre-e-aarrrraannggeedd ttiimmee aanndd ppllaaccee ttoo
rreeaadd ttooggeetthhtttt eerr,,rrrr bbuutt tthhtttt eeyy ddoonn’’tt uutttttttt eerr

aa wwoorrdd.. TThheeyy ccaann aaggaa rreeee ttoo rreeaadd
tthhtttt ee ssaammee bbooookk,, oorr ddiiffffffff eeffff rreenntt oonneess
aallaaaa ttooggeetthhtttt eerr..rrrr AAffttffff eerrwwrrrr aarrddss,, tthhtttt eeyy mmaayyaaaa
eennggaaggaa ee iinn ccoonnvvnnnn eerrssaattaaaa iioonn,, bbuutt tthhtttt eeyy
ccaann aallaa ssoo ssiimmppllyy lleeaavvaaaa ee.. IItt iiss tthhtttt ee
iinnttrroovveerrttrrrr ’’ss aannsswweerr ttoo tthhtt ee uussuuaallaaaa
cchhaattaaaa tttttt yytttt ,,yyyy nnootte-e-ttaakkaaaa iinngg bbooookk cclluubb..

TThhee cclluubb wwaass ssttaarrttrrrr eedd iinn 22001122 bbyy
ttwwtttt oo ffrrffff iieennddss,, GGuuiinneevveerree ddee llaa MMaarree
aanndd LLaauurraa GGlluuhhaanniicchh,, wwhhoo bbeeggaann
rreeaaddiinngg ttooggeetthhtttt eerr ““iinn
ccoommppaanniioonnaabbaa llee ssiilleennccee”” aattaaaa tthhtttt eeiirr
nneeiigghhbboouurrhhoooodd bbaarr iinn SSaann
FFrraanncciissccoo.. ““WWeeWWWW lloovveedd bbooookkss,,
aanndd rreeaaddiinngg wwiitthhtttt ffrrffff iieennddss,, bbuutt
mmoosstt ooff oouurr pprreevviioouuss aattaaaa tttttt eemmppttss
aattaaaa bbooookk cclluubbss hhaadd ffiiffff zzzzlleedd oouutt,,””
tthhtttt eeyy wwrriittee oonn tthhtt eeiirr wweebbssiittee.. TThhee
mmooddeell sseeeemmss ttoo hhaavvaaaa ee ssttrruucckk aa
cchhoorrdd —— SSiilleenntt BBooookk CClluubb nnooww
hhaass aabbaa oouutt 330000 ““cchhaapptteerrss””
aarroouunndd tthhtt ee gglloobbee.. MMoosstt aarree
cclluusstteerreedd iinn NNoorrttrrrr hhtttt AAmmeerriiccaa,,
bbuutt tthhtttt eerree aarree sseevveerraallaaaa iinn EEuurrooppee
aanndd AAssiiaa,, ffrrffff oomm GGuueerrnnsseeyy
aanndd MMuunniicchh ttoo SSiinnggaappoorree aanndd
IIwwaakkaaaa uukkkk nnii iinn JJaappaann..

JJuusstt bbeeffooffff rree II lleeffttffff DDeellhhii ffooffff rr tthhtttt ee
UUSS,, II vviissiitteedd tthhtttt ee cciittyytttt ’’ss llooccaallaaaa
cchhaapptteerr..rrrr IItt wwaass ssttaarrttrrrr eedd iinn 22001199 bbyy
RRaacchhnnaa KKaallaaaa rraa,, aa vveetteerraann DDeellhhii
bbooookk ppuubblliicciisstt.. IInn aa cciittyytttt ooff
ggaawwaaaa kkeekk rrss aanndd lloouudd ttaallaaaa kkeekk rrss,, iitt ffeeffff lltt
wwoonnddeerrffuuffff ll ttoo sseeee rreeaaddeerrss ttaakkaa eekkkk uupp

tthhtttt eeiirr ssppoottss aammoonngg yyooggaa
eenntthhtttt uussiiaassttss,, aammaattaaaa eeuurr BBoollllyywwyyyy oooodd
ssiinnggeerrss aanndd eexxuubbeerraanntt yyoouunngg
kkaarraattaaaa ee kkiiddss iinn LLooddhhii GGaarrddeenn,,
aammoonngg tthhtttt ee ssooaarriinngg 1155tthhtttt -c-ceennttuurryyrrrr
ttoommbbss.. RReeaaddiinngg ttooggeetthhtttt eerr iinn
ppuubblliicc,, ppeerrhhaappss ccoouunntteerr--
iinnttuuiittiivveellyy,,yyyy ffooffff rrcceess ppeeooppllee ttoo ppuutt
ddoowwnn tthhtttt eeiirr pphhoonneess aanndd bbee ssoocciiaallaa
—— ““rreeaallaaaa ,, lliivvee,, bbrreeaattaaaa hhtt iinngg--tthhtttt e-e-ssaamme-e-
aaiirr ssoocciiaallaaaa ,, nnoott hheeaarrttrrrr iinngg--yyoouu-o-onn--
IInnssttaaggaaaa rraamm”” ssoocciiaallaaaa ,, aass GGlluuhhaanniicchh
aanndd ddee llaa MMaarree ppuutt iitt..

IInn tthhtttt ee CCoonnsseerrvvrrrr aattaaaa oorryyrrrr GGaarrddeenn,,
tthhtttt rreeee yyoouunngg ggiirrllss ssaattaaaa ssiiddee bbyy ssiiddee,,
iimmmmeerrsseedd iinn tthhtt eeiirr oowwnn
ppaappeerrbbrr aacckkss.. TThheerree wwaass nnoott aa
ssccrreeeenn iinn ssiigghhtt bbeettwwtttt eeeenn uuss.. IItt wwaass
aa ddrreeaamm.. II rreeaadd BBrraannddoonn TTaayyaaaa lloorr’’ss
TThhTTTT ee LLaattee AAmmeerriiccaannss aass tthhtttt eeyy rreeaadd
RRFF KKuuKKKK aanngg aanndd NNiiccoollaa YYooYYYY oonn.. WWeeWWWW
ooccccuuppiieedd oouurr iinnddiivviidduuaallaaaa ,, ssiidde-e-bbyy--
ssiiddee ppaarraaddiisseess,, bbrriieeffllffff yy
ccoommppaanniioonnss oonn tthhtttt ee ssaammee ttrraaiill..

OOnnllyy oonnee rruullee iiss sseett iinn ssttoonnee:: ddoo
nnoott iinntteerrrruupptt aa rreeaaddeerr,,rrrr jjuusstt
bbeeccaauussee tthhtttt eeyy’’rree iinn aa ppuubblliicc ssppaaccee..
YYooYYYY uu mmaayyaaaa ssuurrrreeppttiittiioouussllyy nnoottee tthhtttt ee
ttiittlltttt ee ooff aa pprroommiissiinngg bbooookk,, bbuutt
aasskkiinngg ““SSoo,, wwhhaattaaaa ’’ss iitt aabbaa oouutt??tttt ”” iiss
aa mmiinnoorr aacctt ooff ccrruueellttyytttt ..yyyy LLeeaavvaaaa ee
tthhtttt eemm iinn ppeeaaccee..

If you want to feel at 
home in a new city, 
simply bring a book as 
you saunter the streets
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aass tthhee ppeerrffeecctt ffaatthheerr,, iiss aappppaarreennttllyy
eexxeemmpptt ffrrffff oomm tthhee ccrriittiicciissmm tthhaattaaaa tthhee ggiirrllss
lelevvel el at at thetheir ir othother er paparrentent.. LLaara ra lolovveess
mmootthheerrhhoooodd aanndd ddooeess nnoott rreeggrreett hheerr
ddececiissiioonn ttoo sskkiipp oouutt oonn aa lliiffeeffff oonn tthhee rreded
ccaarrppeett —— bbuutt mmootthheerrhhoooodd ddooeess nnoott
aallaaaa wwaayyaaaa ss lloovveehheerrbbaacckk..

PPaattcchheetttt''ss tthheemmeess aarree rreeiinnffoorrcceedd
tthhrroouugghhoouutt bbyy nnooddss ttoo WWiillddeerr''ss OOuurr
TTooTTTT wwnn —— tthhoouugghh tthhoossee aalllluussiioonnss wwiillll
mmeeaann lleessss ttoo rreeaaddeerrss wwhhoo aarree uunnffaaffff mmiilliiaarr
wwiitthh tthhee ppllaayyaaaa ..yyyy IIttss cceennttrraall pprreeooccccuuppaattaaaa iioonn
wwiitthh tthhee vvaalluuee ooff tthhee ““ssmmaalllleesstt eevveennttss iinn
oouurr ddaaiillyy l liiffeeffff ””,, aass W Wiillddeerr h hiimmsseellff o off nnccee
wwrroottee,, iiss sshhaarreedd bbyyTTooTTTT mmLLaakkee..TThhee nnoovveell
ccaann ffeeeell aannnnooyyiinnggllyy ooff tthhee mmoommeenntt::
iinnssiisstteenntt iinn iittss ccoonntteemmppoorraarryyrrrr rreelleevvaannccee..
CClliimmaattee aannxxiieettyy,,yyyy ssmmaarrttpphhoonneess aanndd
vvaaggaa uuee aalllluussiioonnss ttoo tthhee tteerrrriibbllee ssttaattee ooff
tthhee wwoorrlldd aarree aallll iinnjjnn eecctteedd iinnttoo tthhee nnaarrrraa--
ttiivvee wwiitthh aann uunncceerrttrrrr aaiinn hhaanndd.. LLaarraa''aaaass ffaaffff iinntt
gguuiilltt aarroouunndd tthhee nnaaiivveettyytttt wwiitthh wwhhiicchh sshhee
vviieewweedd PPaallllaass,, aa bbllaacckk ddaanncceerr sshhee
bbeeffrrffff iieennddeedd dduurriinngg tthhee ssuummmmeerr pprroodduucc--

ttiioonn,, iiss ppaarrttiiccuullaarrllyy ggrraattiinngg.. SSoommee lliinneess
aallssoo ffeeeeffff ll oovveerrwwoorrkkeded.. DDesesccrriibbiinngg LLaarraa
aanndd DDuukkee''ss rreellaattiioonnsshhiipp aanndd tthhee wwaayyaaaa iitt
iinntteerrttwwtttt iinneess wwiitthh tthheeiirr aaccttiinngg,, PPaattcchheetttttttt
wwrriitteess:: ““wwee aattaaaa ee aanndd ddrraannkk aanndd sslleepptt oouurr
aarrttrrrr ,,ppoouunnddeeddoouurraarrttrrrr iinnttootthhtttt eemmaattaaaa tttttt rreessss..””

BBuutt tthheerree''ss ssttiillll mmuucchh ttoo eennjjnn ooyy..yyyy WWhheenn
DDuukkee mmaakkeess uupp aa hhiissttoorryy ooff tthhee llaakkee ttoo
iimmpprreessss LLaarraa,, wwee ffooffff llllooww aalloonngg bbrreeaatthh--
lleessssllyy,,yyyy oonnllyy ttoo llaauugghh aattaaaa oouurr oowwnn ffooffff oolliisshh--
nneessss uuppoonn rreeaalliissiinngg —— wwiitthh hheerr —— tthhaattaaaa hhee
iiss llyyiinngg..
TTooTTTT mm LLaakkee iiss rrooootteedd iinn tthhee aannxxiieettiieess

tthhaatt ccrryyssttaalllliisseedd ffoorr mmaannyy wwhheenn tthhee
ppaannddeemmiicc bbeeggaann:: rreeffllffff eeccttiioonnss oonn tthhtttt ee rrooaadd
nnoott ttaakkeenn,, oonn rreellaattiioonnsshhiippss aanndd tthheeiirr
mmaaiinntteennaannccee,, aanndd ttoowwaarrddss tthhee eenndd ooff
tthhee nnoovveell,, wwhhiicchh ffeeffff aattaaaa uurreess aa sshhoocckk ttwwtttt iisstt,,
ffeeffff aarrss aabboouutt mmoorrttaalliittyytttt ..yyyy WWiitthh aa pprroottaaggaa oo--
nniisstt wwhhoo iiss hhaappppyy wwiitthh tthhee wwaayyaaaa hheerr lliiffeeffff
hhaass ppaannnneedd oouutt eevveenn wwhheenn sshhee ccoonnssiidd--
eerrss tthhee aalltteerrnnaattaaaa iivvee,, PPaattaaaa cchheetttttttt cceelleebbrraattaaaa eess
nnoott jjuusstt tthhee ssmmaalllleesstt eevveennttss ooff oouurr lliivveess,,
bbuutt““ssmmaallaaaa ll”” lliivveess tthhtttt eemmsseellvveess..

A medidative rumination on Midwest life, lost love and what 

might have been is vintage Ann Patchett, writes Zehra Munir

Goodbye to all that
Tom Peak

A nnnn PPaattcchheetttt oonnccee ttoolldd aann
iinntteerrvviieewweerr tthhaatt sshhee hhaass
bbeeeenn wwrriittiinngg tthhtttt ee ssaammee bbooookk
aallll hheerr lliiffeeffff .. TThhee aauutthhoorr ooff
CCoommmmoonnwweeaalltthh aanndd BBeell

CCaaCCCC nnttoohhaass aa vvaasstt ooeeuuvvrree bbuutt sshhee iiss kknnoowwnn
ffooffff rr hheerr rreeffllffff eeccttiivvee ssttyyllee,, hheerr iinntteerreesstt iinn
famfamilily y ddynaynamimics cs andand, , ultultimimatateellyy, , yyyy herher
ffaaiitthh iinn hhuummaann ggooooddnneessss.. HHeerr llaatteesstt
nnoovveell iinnccoorrppoorraattaaaa eessaallaaaa ll tthhtttt eessee tthhtttt eemmeess,, aanndd
mmoorree.. IItt iissvviinnttaaggaa eePPaattaaaa cchheetttttttt ..
TTooTTTT mm LLaakkee tteellllss tthhee ssttoorryy ooff LLaarraa,, aa

ssmmaallll--ttoowwnn ggiirrll wwhhoo mmaaddee iitt bbiigg iinn HHooll--
llywywooood. d. SorSort t of.of.  SheShe  coucouldld hahavvaaaa ee dondone,e,
aaffttffff eerr ssuucccceessssffuuffff llllyy ssttaarrrriinngg iinn oonnee ffiiffff llmm
aanndd iimmpprreessssiinngg eexxeeccuuttiivveess iinn tthhee iinndduuss--
ttrryy..yyyy IInnsstteeaadd,, sshhee ggaavvaaaa ee uupp aa lliiffeeffff iinn LLAA ttoo
mmaarrrryy JJooee,, mmoovvee ttoo rruurraall MMiicchhiiggaann aanndd
ddeeddiiccaattaaaa ee hheerrsseellff ttoo hheerr tthhrreeee ddaauugghhtteerrss
aanndd tthhee ffaammiillyy ffaarrmm.. PPaattcchheetttt cchhaarrttss
LLaarraa''aaaass bbrriieeff aaddvveennttuurree oonn tthhtt ee ssccrreeeenn aanndd
stastage,ge,  andand  herher turturbulbulentent rrelaelattionionshishipp
wwiitthh tthhee cchhaarriissmmaattaaaa iicc aactctoorr PPeetteerr DDuukkee,,
wwhhoo wweenntt oonn ttoo ccaappttuurree tthhee hheeaarrttss ooff
tthhtttt eennaattaaaa iioonn..

WWeeWWWW mmeeeett tthhee nnaarrrraattoorr aanndd hheerr ccllaann
dduurriinngg tthhee ffiiffff rrsstt ssuummmmeerr ooff aa ppaannddeemmiicc
wwhhiicchh hhaass bbrroouugghhtt tthheeiirr lliivveess ttoo aann
aabbrruupptt hhaalltt.. LLaarraa iiss iinn tthhee bbrraacckkeett ooff
ppeeooppllee wwhhoo aarree eennjjnn ooyyiinngg tthhiiss ttiimmee aatt
hhoommee,, tthhoouugghh sshhee kknnoowwss sshhee''ss nnoott
aalllloowweedd ttoo eexxpprreessss tthhaatt.. ““II uunnddeerrssttaanndd
tthhaattaaaa jjooyy iiss iinnaapppprroopprriiaattaaaa ee tthheessee ddaayyaaaa ss aanndd
ssttiillll,, wwee ffeeeell wwhhaatt wwee ffeeeell,,”” sshhee ssaayyss..
((PPaattaaaa cchheetttttttt ,, wwhhoo wwrroottee aa vviirraall eessssaayyaaaa aabbaa oouutt
aann uunnccoonnvveennttiioonnaall ffrrffff iieennddsshhiipp ffooffff rrmmeded
dduurriinngg tthhee ffiirrsstt wwavavee ooff CCoovviidd,, iiss nnoo
ssttrraannggeerr ttoouunneexxppeecctteeddppaannddeemmiicc jjooyy..yyyy ))

TThhee ffaammiillyy hhavavee aa mmaammmmootthh ttaasskk
aahheeaadd ooff tthheemm:: ttoo ppiicckk aanndd ppaacckkaaggaa ee tthhee
cchheerrrriieess tthhaatt wweeiigghh ddoowwnn tthhee ttrreeeess iinn
tthheeiirr oorrcchhaarrdd,, ssiinnccee tthhee ffaarrmm''ss uussuuaall
wwoorrkkeerrss hhaavvaaaa ee lleeffttffff .. TToo wwhhiillee aawwaayy tthhee

hhoouurrss,, aanndd ttoo ssaattaaaa iissffyyffff tthhee ccuurriioossiittyytttt ooff hheerr
ggiirrllss —— aallll tthhrreeee ooff wwhhoomm aarree iinn tthheeiirr
ttwwtttt eennttiieess aanndd ffeeffff eell ttoo vvaarriioouuss ddeeggrreeeess aass
tthhoouugghh tthheeiirr lliivveess hhavavee bbeeeenn ppuutt oonn
ppaauussee —— LaLarraa tteellllss tthheemm aabboouutt tthhee ffaaffff ttaaaa ee--
ffuuffff ll ffeeww mmoonntthhss sshhee ssppeenntt aatt aa llaakeke iinn
MMiicchhiiggaann.. SShhee wwaass ppeerrffooffff rrmmiinngg aass EEmmiillyy
iinn aa ssuummmmeerr tthhtttt eeaattaaaa rree ccoommppaannyy''ss pprroodduucc--
ttiioonn ooff TThhoorrnnttoonn WWiillddeerr''ss OOuurr TTowowTTTT nn,,
dduurriinngg wwhhiicchh sshhee mmeett tthhee ffaaffff mmoouuss DDuukkee,,
kknnoowwnnbbyyhhiiss llaassttnnaammee..

LLaarraa''aaaass ttaallee iiss tthhoouugghhttffuuffff ll aanndd eelleeggiiaacc iinn
iittss ddeessccrriippttiioonnss ooff ffiiffff rrsstt lloovvee aanndd mmootthhtttt eerr--
hhoooodd.. PPaattaaaa cchheetttttttt ,, wwhhoo hhaass bbeeeenn ggaarrllaannddeedd
wwiitthh hhoonnoouurrss iinncclluuddiinngg tthhee PPeenn//
FFaauullkknneerr AAwwAAAA aarrdd aanndd tthhee OOrraannggee PPrriizzee
ffooffff rr FFiiccttiioonn,, ccaappttuurreess wweellll aann eeaarrllyy iinntteerr--
aaccttiioonn bbeettwweeeenn hheerr sslliigghhttllyy gguuiilleelleessss
pprroottaaggoonniisstt aanndd tthhee llaannkkyykkkk ,,yyyy cchhaarrmmiinngg
DDuukkee.. HHee ttaakkeess oouutt aa ppaacckkeett ooff MMaarrll--
bboorrooss aanndd eennccoouurraaggeess hheerr ttoo ttrryy oonnee..
““IItt''ss ssoommeetthhiinngg wwee ccoouulldd ddoo ttooggeetthheerr,,rrrr””
hhee ssaayyaaaa ss.. WWeeWWWW aarree ssaavvaaaa eedd ffrrffff oomm tthhee cclliicchhéé bbyy
LLaraara''ss subsubtletle ackacknonowlwleedgmdgmentent  of of it it ——
yyeett sshhee ffaaffff llllss ffooffff rr hhiimm jjuusstt tthhtttt ee ssaammee.. TThheessee
aarreetthhtttt eeaattaaaa rreekkiiddss,,aaffttffff eerraallaaaa ll..

WWhheenn wwee jjuummpp bbaacckk ttoo tthhee pprreesseenntt
ddaayy,,yyyy iitt bbeeccoommeess cclleeaarr tthhaatt LLaarraa''ss rreellaa--
ttiioonnsshhiipp wwiitthh hheerr ddaauugghhtteerrss iiss ccoommpplleexx..
SShhee ffeeffff eellss hhuurrtt bbyy EEmmiillyy,,yyyy hheerr eellddeesstt,, wwhhoo
ffaaffff iillss ttoo tteellll hheerr wwhheenn sshhee aanndd hheerr bbooyy--
ffrrffff iieenndd ddeecciiddee ttoo ggeett mmaarrrriieedd —— tthhee llaattaaaa eesstt
iinn aa sseerriieess ooff lliiffeeffff eevveennttss tthhtttt aattaaaa sshhee hhaass kkeepptt
aa sseeccrreett ffrrffff oomm hheerr mmootthheerr.. MMaaiissiiee,, tthhee
mmiiddddllee cchhiilldd,, iiss pprreeddiiccttaabbaa llyy lleessss ttrroouubbllee
bbuutt LLaarraa wwoorrrriieess aabbaa oouutt NNeellll,, wwhhoo wwaannttss
ttoo bbee aann aaccttoorr aanndd ccaannnnoott ffaaffff tthhoomm wwhhyy
aannyyoonnee wwoouulldd vvoolluunnttaarriillyy lleeaavvee tthhee
iinndduussttrryyrrrr ..yyyy IItt ddooeessnn''tt hheellpp tthhaattaaaa JJooee,, ssttyytttt lleedd

Lara loves motherhood and 
does not regret her decision 
— but motherhood does 
not always love her back
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A ss aa ppaanneelllliisstt aatt tthhee HHaarrrroo--
ggaattee ccrriimmee wwrriittiinngg ffeeffff ssttiivvaall
llaasstt ssuummmmeerr,,rrrr IIaasskkeekkkk ddwwhhyyssoo
mmuucchh ooff tthhee ggeennrree rreevvoollvveess
aarroouunndd ggrruueessoommeellyy mmuurr--

ddeerreedd wwoommeenn.. OOnnee ffeellllooww ppaanneelllliisstt
rreepplliieedd,, ssoommeewwhhaatt ssnniiffffffff iiffff llyy,,yyyy tthhaatt ccrriimmee
nnoovveellssrreeffllffff eecctt rreeaallaa lliiffeeffff ..

IInn ffaaffff ct,ct, ssoommee 7700 ppeerr cceenntt ooff hhoommiicciiddee
vviiccttiimmss iinn EEnnggllaanndd aanndd WWaaWWWW lleess aarree mmaallee..
NNoott eevveerryy ssttoorryylliinnee ddeemmaannddss aa bblloooodd--
ssppaattaaaa tttttt eerreeddffeeffff mmaallaaaa eeccoorrppssee..

TThheerere''ss pplleennttyy ooff ggoorere iinn JJuulliiee MMaaee
CCoohheenn''ss BBaadd MMeenn ((ZZaaffffffff rrffff ee,, ££1144..9999)),, bbuutt
tthhiiss ttiimmee tthhee vviiccttiimmss aarree mmaallee —— ddiiss--
ppaattcchheedd bbyy SSaaffffffff yyffff ,,yyyy aa rriicchh,, ddeessiiggnneerr--ccllaadd
ffeeffff mmaallee sseerriiaall kkiilllleerr..rrrr SSiilleennccee ooffoo tthhee LLaammbbss
mmeeeettss SSeexxeeee aanndd tthhee CCiittyytt iinn tthhiiss lliivveellyy,,yyyy
aammuussiinngg ttaallee bbyy tthhee bbeesstt--sseelllliinngg CCoohheenn..
RRaappiissttss,, ppaaeeddoopphhiilleess,, ggrrooppeerrss aanndd wwiiffeeffff --
bbeateatersers  araree drdroownewned, d, puspushehed d offoff  hhighigh
bbuuiillddiinnggss,, ssttaabbbbeedd oorr bbrraaiinneedd wwiitthh aa
bbaasseebbaallll bbaattaaaa .. ((OOnnee,, nnaattaaaa uurraallllyy,,yyyy iiss aa rriigghhtt--
wwiinnggMMPP..PPPP ))

BBeettwwtttt eeeennkkiilllliinnggss,,SSaaffffffff yyffff iiss ttrryyrrrr iinnggttooffiiffff nndd
lloovvee wwiitthh JJoonn,, aa ffooffff rrmmeerr ttrruuee--ccrriimmee ppoodd--
ccaasstt hhoosstt,, wwhhoo''ss bbeeeenn dduummppeedd bbyy hhiiss
wwiiffeeffff aanndd ffaaffff lllleenn oonn hhaarrdd ttiimmeess..BBaaddMMeenn,,
aallrreeaaddyy aa BBBCBC RRaaddiioo 22 BooBookk CClluubb ppiicckk,,
wwiillll ddoouubbttlleessss bbee aa ssuummmmeerr hhiitt.. BBuutt iitt
llaacckkss nnuuaannccee aanndd eemmoottiioonnaall ddeepptthh,, aanndd
aatt ttiimmee rreeaaddss aallmmoosstt lliikkee ppaarrooddyy..yyyy TThhee
sslliicckk eeaassee wwiitthh wwhhiicchh SSaaffffffff yyffff eexxeeccuutteess hheerr
vviiccttiimmss,, aanndd hheerr gglliibb jjuussttiiffiiccaattiioonnss,,
mmaakkeeBBaaddMMeeMMMM nn lliitttttttt llee mmoorree tthhaann aa mmiirrrroorr
iimmaaggaa ee ooff tthhee mmaannyy ccrriimmee nnoovveellss wwhheerree
wwoommeennaarreeccoollddllyyddiissppaattaaaa cchheedd..

IInn JJaammeess SSwwaallllooww''ss DDaarrkk HHoorriizzoonn
((WWeeWWWW llbbeecckk,,££1144..9999)),,KKaattaaaa ee HHoooodd,, aa ffooffff rrmmeerr
mmiilliittaarryyrrrr ppiilloott,, iiss ccaauugghhtt iinn tthhee mmiiddddllee ooff
aann iinntteerrnnaattiioonnaall tteerrrroorriisstt ccoonnssppiirraaccyy..yyyy
BBeesstt kknnoowwnn ffooffff rr sswweeeeppiinngg,, gglloobbaall tthhrriillll--
eerrss ssuucchhaassNNooNNNN mmaadd,,GGhhoossttaannddEExxEEEE iillee,, SSwwaallaaaa --
lloowwsseettss tthhtttt iissnneewwbbooookkiinnaassmmaallaaaa lleerr,,rrrr mmoorree
ccllaauussttrroopphhoobbiicc aarreennaa:: aa pprriivvaattee ppllaannee
ppuurrssuueeddbbyyaaRReeaappeerrddrroonnee..

FFoorr HHoooodd,, tthhee ssttaakkeess ccoouulldd bbaarreellyy bbee
hhiigghheerr.. AAccccoommppaanniieedd bbyy mmeennaacciinngg
AAmmeerriiccaann aaggaa eennttss,, sshhee''ss ffllffff yyiinngg aann eexxttrraa--
ddiittiioonn ffllffff iigghhtt ttoo aa bbllaacckk ssiittee iinn MMoorrooccccoo..
BBaacckk hhoommee iinn EEnnggllaanndd,, tthhee bbaadd gguuyyss
hhaavvaaaa ee ttaakkeenn hheerr ppaarrttnneerr aanndd hhiiss ssoonn hhooss--
ttaaggaa ee,, aanndd wwiillll kkiillll tthheemm uunnlleessss sshhee ffooffff ll--
lolows ws thetheir ir insinstrutrucctiotionsns.. SwaSwallolloww is is anan
aaccccoommpplliisshheedd nnaarrrraattaaaa oorr,,rrrr aanndd tthhee tteennssiioonn
bbuuiillddss ttoo nnaaiill--bbiittiinngg lleevveellss aass tthhee bbuulllleettss
aannddmmiissssiilleessssttaarrttrrrr ttooffllffff yy iinnmmiidd--aaiirr..rrrr

UUnnffooffff llddiinngg oovveerr mmoorree tthhaann sseevveenn ddeecc--
aaddeess,, MMaattaaaa tttttt hhtttt eeww RRiicchhaarrddssoonn''ssTThhee SSccaarrlleett
PPaappeerrss ((MMiicchhaaeell JJoosseepphh,, ££1144..9999)) iiss aa
sspprraawwaaaa lliinngg,, a ammbbiittiioouuss r reeaadd.. I Innssppiirreedd i inn
ppaarrtt bbyy rreeaall eevveennttss,, iitt rraaiisseess uunnccoommffooffff rrtt--
aabbaa lleeqquueessttiioonnssaabbaa oouutthhoowwBBrriittaaiinnrruusshheedd
ttoo rrececrruuiitt NNaazzii sscciieennttiissttss aaffttffff eerr tthhee ssecec--
oonnddwwoorrllddwwaarr..rrrr

OOppeenniinngg iinn VViieennnnaa iinn 11994466,, tthhee ssttoorryy
rrooaammss tthhrroouugghh tthhee ccoolldd wwaarr ttoo pprreesseenntt--
ddaayyaaaa LLoonnddoonn.. TThhee SSccaarrlleett iinn qquueessttiioonn iiss
SSccaarrlleett KKiinngg,, aa RRuuRRRR ssssiiaa ssppeecciiaalliisstt iinn BBrriitt--
aaiinn''ss SSeeccrreett IInntteelllliiggeennccee SSeerrvviiccee,, wwhhoo
mmaakkeess ccoonnttaacctt wwiitthh MMaaxx AArrcchheerr,,rr aann
iinntteelllliiggeennccee hhiissttoorriiaann wwhhoossee pprroossppeectctss
hhaavvaaaa eehhiittaaddeeaaddeenndd..SSccaarrlleetthhaasswwrriitttttttt eennaa
mmeemmooiirr aanndd wwaannttss AArrcchheerr ttoo hheellpp ggeett iitt
ppuubblliisshheedd..TThhTTTT ee SSccaarrllrrrr eett PPaaPPPP ppeerrssrrrr wwoouulldd ttuurr--
bboo--cchhaarrggrr ee hhiiss ccaarreeeerr,,rrrr bbuutt aallssoo hhaavvaaaa ee ddeevv--
aassttaattiinngg ccoonnsseeqquueenncceess.. WWhhoo wwaass sshhee
rreeaallllyy wwoorrkkiinngg ffooffff rr?? SSppiieess,, SSccaarrlleett mmuusseess,,
““lliivevedd iinn tthhee lliimmiinnaall ppllaacceess —— ccllooaakk--
rroooommss,, hhaallllwwaayyaaaa ss,, aalllleeyyss,, ffiiffff eellddss aanndd ccaarrss””..
DDeeppllooyyiinngg aauutthheennttiicc--sseeeemmiinngg ppiieecceess ooff
ttrraaddeeccrraaffttffff ,, RRiicchhaarrddssoonn ddeeffttffff lltt yy mmoovveess tthhtttt ee
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I nn 22001199,,99 iinn hhiiss ppiiccaarreessqquuee nnoovveellCCiiCCCC vvii--
lliissaattiioonnss,, tthhee FFrreenncchh aauutthhoorr LLaauu--
rreenntt BBiinneett iimmaaggiinneedd aa hhiissttoorryy
wwhheerree SSoouutthh aanndd CCeennttrraall AAmmeerrii--
ccaannss ““ddiissccoovveerr”” EEuurroopepe.. AAffttffff eerr sseett--

ttiinngg ssaaiill ffooffff rr eeaarrllyy--mmooddeerrnn SSppaaiinn,, tthhee
IInnccaass ttaakkee oovveerr tthhee OOlldd WWooWWWW rrlldd iinn rreellaattaaaa iivvee
ppeeaaccee;; iinn ffaaffff cctt iimmpprroovvee iitt wwiitthh aaggaa rraarriiaann
rreeffooffff rrmmss aanndd rreelliiggiioouuss ttoolleerraannccee llaawwss..
BBuutt i itt tt i itt ssnn''tt l ltt oonngg b beeffooffff rree w waarrlliikkee AAzztteeccss
ffooff llllooww wwiitthh ddiiffffffff eeffff rreenntt iiddeeaass.. EEvveenn tthhee
mosmost t utoutopiapiann cocountunterferfacactuatuals ls tetend nd toto
rriigghhtt tthheemmsseellvveess eevveennttuuaallllyy..yyyy

TThhee ttrraavvaaaa eell wwrriitteerr NNiicckk HHuunntt''ss ddeebbuutt
nnoovveell ccoonnttrriibbuutteess ttoo wwhhaattaaaa wwee mmiigghhtt ccaallll
aa mmuullttiivveerrssee ooff aalltteerrnnaattiivvee ccoolloonniiaall
ttiimmeelliinneess iinn ffiiffff ccttiioonn..RReedd SSmmookkiinnggMMiirrrroorrrr rr
iiss sseett iinn 11552211 —— iinn rreeaalliittyytttt ,,yyyy tthhrreeee ddeeccaaddeess
aaffttffff eerr IIssaabbaa eellllaa ooff CCaassttiillee aanndd FFeerrddiinnaanndd ooff
AArraaggaa óónn iinnvvaaddeedd aanndd rreecchhrriissttiiaanniisseedd aall--
AAnnddaalluuss.. BBuutt iinn HHuunntt''ss aalltteerrnnaattaaaa iivvee ttiimmee--
lliinnee,, tthhtttt iissppiivvoottaallaaaa eevveennttnneevveerrooccccuurrss..

IInnsstteeaadd,, tthhee JJeewwiisshh mmeerrcchhaanntt EEllii BBeenn
AAbbAA rraamm hhaass lleedd aa ffllffff eeeett ffrrffff oomm IIssllaammiicc SSppaaiinn
ttoo tthhee ““NNeeww MMaagghhrreebb””,, aanndd mmaaddee hhiiss
wwaayyaaaa iinnllaanndd ttoo MMeexxiiccoo.. BBaacckk iinn CCóórrddoobbaa,,
mmeeaannwwhhiillee,, aa rreelliiggiioouussllyy ttoolleerraanntt
ccaalliipphhaattaaaa ee ffllffff oouurriisshheess,, eennrriicchheedd bbyy ppeeaaccee--
ffuuffff ll ttrraaddee wwiitthh tthhee AAzztteeccss,, hheerree ccaalllleedd
tthhtttt eeMMeexxiiccaa..

EEuurrooppeeaann iinnccoommeerrss hhaavvaaaa ee sseettttlleedd iinn

tthhee ““MMoooorriisshh QQuuaarrtteerr”” ooff tthhee ggrreeaattaaaa ccaappii--
ttaall TTeennoocchhttiittllaann ((MMeexxiiccoo CCiittyy));; aass aann
aammbbaassssaaddoorr ooff ssoorrttss,, EEllii hhaass bbrrookkeerreedd aa
ccaarreeffuuffff ll ppoolliittiiccaall bbaallaannccee.. BBuutt ssuubbssee--
qquueenntt wwaavvaaaa eess ooff MMuusslliimm sseetttttttt lltttt eerrss qquueessttiioonn
tthhee ccoorrrruuppttiinngg iinnffllffff uueennccee ooff iinnttooxxiiccaattaaaa iinngg
lluuxxuurriieess ssuucchh aass ttoobbaaccccoo ffllffff oowwiinngg bbaacckk
aaccrroossss tthhtt eeAAttAAAA lltttt aannttiicc..

TThheeyy''rree aallssoo ssuussppiicciioouuss ooff EEllii aanndd hhiiss
wwiiffeeffff MMaalliinnaallaa,, aa oonnccee eennssllaavvaaaa eedd llooccaall wwhhoo
aaccttss aass aa ttrraannssllaattaaaa oorr ffooffff rr EEmmppeerroorr MMooccttee--
zzuummaa.. NNooww tthheerree iiss ttaallkk tthhaatt BBeennmmeess--
ssaaoouudd,, aa cchhaarriissmmaattiicc wwaarrrriioorr ddeeeemmeedd
ttoooo ffaaffff nnaattaaaa iiccaall ffooffff rr tthhee ccaalliipphhaattaaaa ee,, iiss bboouunndd
ffooffff rr tthhtttt eeNNeewwMMaaggaa hhrreebb..

EEllii iiss aann iinnqquuiissiittiivvee,, ttoolleerraanntt mmaann wwhhoo
tratranslnslateatess MMeexicxica a rrelieligiogiousus tetextxtss inintoto
AArraabbiicc,, aanndd ccaallllss MMeexxiiccoo ““hhoommee”” aanndd
““mmyy mmiirraaccllee””.. LLoorrddss ddrreesssseedd iinn ffeeffff aatthh--
eerreedd ccllooaakkss,, kkiiddss ccaarrrryyiinngg bboowwllss ooff
bblloooodd ttoo tteemmppllee,, rriittuuaallllyy mmuuttiillaatteedd
pprriieessttss ““ffuullll ooff hhoolleess”” aanndd wweeaarriinngg
hhuummaann sskkiinnss:: tthheessee sseeeemm nnoo ssttrraannggeerr ttoo
hhiimm tthhaann mmoorree ffaaffff mmiilliiaarr rriittuuaallss.. ““TTeennoo--
cchhttiittllaann,, II ssoommeettiimmeess tthhiinnkk,, iiss wwhhaatt
[[CCóórrddoobbaa]]yyeeaarrnnss ttoobbee,,””hheessaayyaaaa ss..

IItt''ssnnoott iimmppoossssiibblleetthhtttt aattaaaa tthhtttt iissssoorrttrrrr ooffppeerr--

ssoonnmmiigghhtthhaavvaaaa ee ffiiffff rrsstt llaannddeeddiinntthhtttt eeAAmmeerr--
iiccaass iinnsstteeaadd ooff CChhrriissttoopphheerr CCoolluummbbuuss,,
aanndd lleeffttffff aa ddiiffffffff eeffff rreenntt EEuurroopepeaann lleeggaaccyy ——
aann iiddeeaa tthhaattaaaa hhaass lliitteerraall iimmpplliiccaattaaaa iioonnss ffooffff rr
tthhtttt ee bbooookk''ss pplloott,, wwhheenn CCoolluummbbuuss hhiimmsseellff
aappppeeaarrss.. BBeehhiinndd HHuunntt''ss aammbbiittiioouussllyy
ccoonnssttrruucctteedd rreeaalliittyytttt ,,yyyy RReedd SSmmookkiinnggMMiirrrroorrrr rr
iiss eesssseennttiiaallllyy aa ssttrraaiigghhtt--uupp nnoovveell ooff
iinnttrriigguuee,, ffuuffff llll ooff sshhaaddoowwyywwww sseeccrreettss,, ccllooaakk--kkkk
aanndd--ddaaggggeerr ppoolliittiiccss aanndd iinnttiimmaattee
bbeettrraayyaaaa aallss.. WWhhoo iiss pplloottttiinngg aaggaa aaiinnsstt tthhee
cciitty?y?tttt AAggAA aaiinnssttEElliihhiimmsseellff??ffff

YYeeYYYY tt II ccoouullddnn''tt hheellpp ffeeeelliinngg tthhaatt tthhee
tthhrriilllleerr eelleemmeenntt,, tthhoouugghh rriivveettiinngg,,
ddiimmiinniisshheedd ppootteennttiiaall iinn ootthheerr aarreeaass.. WWeeWWWW
hheeaarr tthhaatt MMaalliinnaallaa ggooeess oonn ccllaannddeessttiinnee
aaddvveennttuurreess,, yyeett wwee ddoonn''tt sseeee tthheemm..
IInnsstteeaadd,, sshhee rreemmaaiinnss mmyysstteerriioouuss ttoo EEllii
iinn oorrddeerr ttoo ccrreeaattaaaa ee ddaarrkk zzoonneess iinn tthhee pplloott,,
aa ddeecciissiioonn HHuunntt ppaayyss ffoorr iinn tteerrmmss ooff
cchhaarraacctteerrddeepptthhtttt ..

DDeessppiittee tthhee pplluurraalliissmm ooff tthhee hhiissttoorriiccaall
aall--AAnnddaalluuss,, wwhheerree mmeemmbbeerrss ooff tthhrreeee
mmoonnootthhtttt eeiissttiicc rreelliiggiioonnss ccooeexxiisstteedd iinn rreellaa--
ttiivvee ppeeaaccee ffooffff rr cceennttuurriieess,, iitt''ss aa ssttrreettcchh ttoo
aassssuummee iittss eexxpplloorreerrss wwoouulldd ccooeexxiisstt wwiitthh
ppololythytheiseists ts anyany  bbettetter er thathann CaCathotholiclicss
ddiidd.. BBuutt tthhaatt''ss pprreecciisseellyy tthhee aauutthhoorr''ss
ppooiinntt.. TThhee ““ssmmookkiinngg mmiirrrroorr”” ooff HHuunntt''ss
ttiittllee iiss tthhee nnaammee ooff aa llooookkiinngg ggllaassss mmaaddee
ffrrffff oomm oobbssiiddiiaann tthhaatt tthhee rreeaall--lliiffeeffff MMeexxiiccaa
uusseedd ffooffff rrddiivviinnaattaaaa iioonn;; iitt ooffffffff eeffff rrssaaddaarrkk,, hhaallaaaa ff--ffff
oobbssccuurreeddrreeffllffff eeccttiioonnooff rreeaallaaaa iittyytttt ..yyyy

HHuunntt''ss NNeeww MMaaggaa hhrreebb iissnn''tt aa uuttooppiiaann
wwhhaatt--iiff tthhaatt ppooiinnttss tthhee wwaayyaaaa ttoo aa ppeerrffeeffff cctt
ffuuffff ttuurree —— iitt''ss aa ssiimmppllee rreeoorrddeerriinngg ooff
eevveennttss.. AAss ccaann bebe tthhee ccaassee wwiitthh ttrriicckkssyy
ffiiffff ccttiioonnaall ccoouunntteerrhhiissttoorriieess,, rreeaall hhiissttoorryyrrrr iiss
oonnllyyaasstteeppbbeehhiinndd..
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I ddrraa NNoovveeyy''ss tthhiirrdd nnoovveell,, TTaaTTTT kkeeWWhhWWWW aatt
YYooYYYY uu NNeeNNNN eedd,, ddeeppiictctss tthhee ccoommpplleexxiittiieess
ooff aa ccoonntteemmppoorraarryy AAmmeerriiccaa wwhhoossee
ddiivviissiioonnss aarree ooffttffff eenn ccrruuddeellyy ddeeffiiffff nneedd..
It It is is an an eexxcorcoriatiatinging  cricritiqtique ue of of thethe

vviioolleennccee ooff MMAAGGAA ccuullttuurree tthhaatt aallssoo
uurrggeess ccaauuttiioonn aatt tthhee aassssuummppttiioonnss
oonnee mmiigghhtt mmaakkee ooff tthhoossee ccaauugghhtt iinn
iittssccuurrrreennttss..

NNoovveeyy tteellllss tthhtt ee ssttoorryyrrrr ooff JJeeaann aanndd LLeeaahh,,
sstteeppmmootthheerr aanndd sstteeppddaauugghhtteerr,,rr iinnttii--
mmaatteellyy ccoonnnneecctteedd ffooffff rr eeiigghhtt yyeeaarrss uunnttiill
JJeeaann iiss ffooffff rrcceedd ttoo lleeaavvaaaa ee tthhee ffaaffff mmiillyy hhoommee
iinn WWeesstt VViirrggiinniiaa wwhheenn LLeeaahh iiss 1100..
TThhoouugghh JJeeaann iiss ffooffff rrbbrr iiddddeenn bbyy hheerr aabbaa uussiivvee
hhuussbbaanndd ffrrffff oomm sseeeeiinngg LLeeaahh aannyy mmoorree,,
tthhtt eeiirr bboonndd rreessoonnaattaaaa eess aaccrroossss yyeeaarrss ooff sseepp--
aarraattiioonn.. JJeeaann ssttaayyss iinn iimmppoovveerriisshheedd
AAppppaallaacchhiiaa aanndd bbuuiillddss aa rrececlluussiivvee aarrtt--
iisstt''ss lliiffeeffff ,, wwhhiillee LLeeaahh ssttuuddiieess,, ttrraavvaaaa eellss ttoo
PPeerruu —— wwhheerree sshhee mmeeeettss hheerr hhuussbbaanndd ——
aannddsseetttttttt lltttt eess iinnNNeewwYYooYYYY rrkk..

TThhee nnoovveell bbeeggiinnss iinn tthhee pprreesseenntt,, jjuusstt
aaffttffff eerr tthhee JJaannuuaarryyrrrr 66 CCaappiittooll aattaaaa tttttt aacckk,, wwhheenn
LLeeaahh rreecceeiivveess aa ccaallll ffrroomm EElllliioott,, aa
ssttrraannggeerr wwhhoo iinnffooffff rrmmss hheerr ooff JJeeaann''ss aaccccii--
ddeennttaall ddeeaatthh aanndd aa ccoolllleeccttiioonn ooff mmeettaall
ssccuullppttuurreess sshhee hhaass lleeffttffff hheerr.. TThhoouugghh aann
aattaaaa tttttt eemmpptt aattaaaa rreeccoonnnneeccttiioonn ffooffff uurr yyeeaarrss eeaarr--
lliieerr hhaadd ggoonnee bbaaddllyy,,yyyy LLeeaahh iimmmmeeddiiaatteellyy

ccooddee ooff aallll tthhee yyoouunngg mmeenn hheerree””:: ffrrffff oomm
hhiiss ““uunnllaacceedd ccoonnssttrruuccttiioonn bboooottss”” aanndd
““bbaaggaa ggyygggg jjeeaannss”” ttoo tthhee ““uunnnneerrvvrrrr iinngg bbllaannkk--
nneessss ooff hhiiss eexxpprreessssiioonn””.. BBuutt EElllliioott iiss
ggoooodd--hheeaarrtteedd aanndd aa vviiccttiimm ooff ssyysstteemmiicc
ppoovveerrttyytttt wwhhoossee hhoorriizzoonn ooff ppoossssiibbiilliittyytttt iiss
ddeevvaassttaattaaaa iinnggllyy nnaarrrrooww.. HHiiss rreellaattaaaa iioonnsshhiipp
wwiitthh JJeeaann iiss ttrroouubblleedd,, bbuutt aass sshhee ssooffttffff eennss
ttoo hhiimm,, ppooiiggnnaanntt ttoooo.. HHee bbeeccoommeess hheerr
aassssiissttaanntt aanndd aa ssccuullppttuurree tthheeyy mmaakkee
eemmeerrggeess ffrrffff oomm hheerr ““uugglliieesstt iimmppuullsseess””
aanndd““aallaa ssoossoommeeooff tthhtttt eebbeetttttttt eerroonneess””..

TThhee aallaaaa tteerrnnaattaaaa iinngg nnaarrrraattaaaa oorrss aammoouunntt ttoo aa
rriicchh ffllffff uuiiddiittyy.. TTaaTTTT kkee WWhhWWWW aatt YYooYYYY uu NNeeNNNN eedd iiss
ssiimmuullttaanneeoouussllyy aa ssttoorryyrrrr ooff lloovvee aanndd sseeppaa--
rraattiioonn,, ooff uunnlliikkeellyy ffrrffff iieennddsshhiipp aanndd iinnttii--
mmaaccyy,,yyyy ooff tthhee pprroocceessss ooff mmaakkiinngg aarrtt iinn
rreessppoonnssee ttoo ggrriieeff,,ffff aanndd ooff ccllaassss ddiivviissiioonn..
RReeffeeffff rreenncceess ttoo ffaaffff sstt ffooffff oodd ffrrffff oomm MMccDDoonn--
aalldd''ss aanndd DDaaiirryy QQuueeeenn aarree uubbiiqquuiittoouuss,,
bbuutt ssoo aarree aalllluussiioonnss ttoo aarrttiissttss ssuucchh aass
LLoouuiissee BBoouurrggeeooiiss aanndd AAggnneess MMaarrttiinn..
JeJeaann iiss ppaarrttiiccuullaarrlyly mmeemmoorraabbllee:: sshhee
rreeaaddss AArrtt FFoorruumm ddeevvootteeddllyy,,yyyy eeaattaaaa ss bbaarrbbee--
ccuueded rriibbss iinn bedbed,, aanndd hheerr aarrttiissttiicc pprraacc--
ttiiccee —— tthhee ccrreeaattaaaa iioonn ooff ““mmaanngglleemmeennttss”” ——
iiss vviivviiddllyy rreennddeerreedd.. SShhee eevveenn eemmppllooyyss
ffaasstt--ffoooodd aannaallooggiieess ttoo ddeessccrriibbee hheerr
pprraaccttiiccee:: ““II ssttuucckk iinn lliittttllee ppllaattffoorrmmss
bbeettwwtttt eeeenn tthhee bbooxxeess,, lliikkee tthhee mmiiddddllee bbuunn
iinnaaBBiiggMMaacc..””

TThhaattaaaa NNoovveeyyiissaannoovveelliisstt,,ppooeett,, ttrraannssllaa--
ttoorr aanndd pprrooffeeffff ssssoorr iiss uunnssuurrpprriissiinngg,, aass tthhtttt iiss
tteexxttuurreedd aanndd ccoommppeelllliinngg nnoovveell iiss rreeddoo--
lleenntt ooff aa rreeaall ddeepptthh ooff eexxppeerriieennccee.. TTaaTTTT kkee
WWhhWWWW aatt YYooYYYY uu NNeeNNNN eedd iiss aa mmaajjaaaa oorr nnoovveell ooff ccoonn--
tteemmppoorraarryy AAmmeerriiccaa tthhaatt uurrggeennttllyy
rreemmiinnddss uuss ooff tthhee mmeessssiinneessss aanndd ccoomm--
pplleexxiittyytttt ooffppeeooppllee,, lloovveeaannddiinnttiimmaaccyy..yyyy
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nnaarrrraattiivvee aaccrroossss nnuummeerroouuss llooccaattiioonnss..
PPeetteerr HHaanniinnggttoonn''ss TThhee BBuurrnniinngg TTiimmee

((BBaasskkeekkkk rrvvrrrr iillllee,, ££1188..9999)) aallaaaa ssoo rrooaammss aarroouunndd
tthhee wwoorrlldd.. AAss ttooddaayyaaaa ''ss hheeaaddlliinneess sshhooww,,ww
tthhee ““bbuurrnniinngg ttiimmee”” iiss nnooww;; lliikkee HHaanniinngg--
ttoonn''ss pprreevviioouuss bbooookkss,, tthhiiss iiss aa ssmmaarrtt aanndd
ttooppiiccaall tthhrriilllleerr.. WWiilllliiaamm CCaarrvveerr,,rrrr aa vveett--
eerraann BBBBCC rreeppoorrtteerr —— HHaanniinnggttoonn wwaass aa
BBBBCCjjoouurrnnaallaa iisstt iinnaaffooffff rrmmeerr lliiffeeffff ——iissoonntthhtttt ee
tratrail il of of sesevveraerall cliclimatmate e scisciententistists s wwhhoo
hhaavvaaaa ee ggoonnee mmiissssiinngg.. MMeeaannwwhhiillee,, aann AAuuss--
ttrraallaaaa iiaanniinnvvnnnn eennttoorraannddggeeo-eo-ennggiinneeeerrccaallaaaa lleedd
CClliivvee WWiinnnneerr iiss ttrryyrrrr iinngg ttoo ffiiffff nndd aa ssoolluuttiioonn
ffooffff rr cclliimmaattee cchhaannggee,, wwhhiicchh wwoouulldd bbrriinngg
hhiimm uunnttoolldd rriicchheess iiff ssuucccceessssffuuffff ll.. AAss tthhee
bbooddyy ccoouunntt mmoouunnttss,, WWiinnnneerr,,rrrr aallrreeaaddyy
ddooddggyygggg ,,yyyy bbeeccoommeess iinnccrreeaassiinnggllyy mmeennaacciinngg..
AAlltthhtttt oouugghh tthhtttt ee BBBBCC ssttoorryyrrrr lliinneess aarree sshhaarrppllyy
ddrraawwaaaa nn,, tthhtttt ee ppaacciinngg nneeeeddss aattaaaa tttttt eennttiioonn:: bbrriieeff
sscceenneess aarree pprreesseenntteedd aass cchhaapptteerrss,, wwhhiicchh
mmaakkaaaa eekk ss ffooffff rraacchhooppppyyrreeaadd..

GGrraahhaamm HHuurrlleeyy ccoonnttiinnuueess hhiiss rruunn ooff
ssuucccceesssseess wwiitthh TThhee BBlloooodd ooff OOtthheerrss
((HHeeaadd ooff ZZeeuuss,, ££2200)),, tthhee llaatteesstt iinn
hhiissSSppSSSS ooiillssllll ooffoo WWaaWWWW rr sseerriieess sseett dduurriinngg tthhtttt ee sseecc--

oonndd wwoorrlldd wwaarr..rrrr TThhiiss ssttoorryy uunnffooffff llddss dduurr--
iinngg tthhee rruunn--uupp ttoo tthhee DDiieeppppee rraaiidd ooff
AAuugguusstt 11994422,, wwhheenn AAlllliieedd ttrrooooppss
llaauunncchheedd aann iinnccrreeddiibbllyy ccoossttllyy aammpphhiibbii--
oouussaattaaaa tttttt aacckkoonntthhtttt eeFFrreenncchhppoorrttrrrr ..

HHuurrlleeyy mmoovveess bbeettwwtttt eeeenn tthhee ppooiinnttss ooff
vviieeww ooff ttwwoo mmaaiinn cchhaarraacctteerrss:: GGeeoorrggee
HHooggaann,, aa yyoouunngg CCaannaaddiiaann jjoouurrnnaalliisstt iinn
LLondondon,on,  andand  WilWilhhelmelm  SchSchultultz, z, a a NazNazii
iinntteelllliiggeennccee ooffffffff iiffff cceerr iinn PPaarriiss.. AAnn eevvooccaa--
ttiivvee sseennssee ooff wwaarrttiimmee aattaaaa mmoosspphheerree,, ppeepp--
peperreded wwiitthh pplleennttyytttt ooff sseexx,, mmaakkeses ffooffff rr aann
eenntthhtttt rraallaaaa lliinnggrreeaadd..

FFiinnaallllyy,,yyyy bbrriieeff mmeennttiioonnss ffoorr FFiioonnaa
EErrsskkiinnee''ss CheChemicmicalal CoCodede ((PPooiinntt BBllaannkk,,
££99..9999)) aanndd JJaammeess CCoommeeyy''ss pprroommiissiinngg
ddeebbuutt CCeennttrraall PPaarrkk WWeesstt ((HHeeaadd ooff ZZeeuuss,,
££2200)).. EErrsskkiinnee''ss llaattaaaa eesstt oouuttiinngg ffooffff rr JJaaqq SSiill--
vveerr,,rrrr aann eexxpplloossiivveess aanndd cchheemmiiccaall eexxppeerrtt,,
sseeeess SSiillvveerr bbaacckk iinn BBrraazziill,, wwhheerree tthhtttt ee rraaccee
iiss oonn ffoorr tthhee ccoouunnttrryy''ss vvaasstt mmiinneerraall
rriicchheess.. JJaaqq iiss qquuiicckkllkkkk yyddrraawwaaaa nn iinnttooaavvoorrttrrrr eexx
ooffaaccttiioonn,,ddaannggeerraannddeexxoottiicc llooccaattaaaa iioonnss..

IInn ddoowwnnttoowwnn MMaannhhaattaaaa tttttt aann,, mmeeaannwwhhiillee,,
CCoommeeyy,,yyyy aa ffooffff rrmmeerr ddiirreeccttoorr ooff tthhee FFBBII,,
bbrriinnggss iimmpprreessssiivvee iinnssiiddeerr kknnoowwhhooww ttoo aa
ttwwtttt iissttyytttt ccoonntteemmppoorraarryy lleeggaall tthhrriilllleerr tthhaattaaaa
iinnvvoollvveess tthhee mmaaffiiffff aa aanndd ssoommee hhiigghh--lleevveell
ppoolliittiiccaallaa mmaacchhiinnaattaaaa iioonnss..

AAddaammLLeeBBeeee oorr iissiiii tthheeaauutthhoorrooffoo ‘‘DD‘‘ oohhaannyynn
SSttrreerrrr eett’’,, aaBBuuddaappeesseeee ttnnooiirr ccrriimmeetthhrriilllleerr

Rapists, gropers and wife-
beaters are drowned, 
pushed off high buildings, 
stabbed or brained

sseettss ooffff wwiitthh hheerr hhuussbbaanndd aanndd ssoonn ttoo
JJeeaann''ss hhoouussee iinn tthhee AAlllleegghheennyy MMoouunn--
ttaaiinnss.. TThhee nnoovveell iiss ssttrruuctctuurreedd vviiaa aalltteerr--
nnaattaaaa iinnggcchhaapptteerrssnnaarrrraattaaaa eeddiinntthhtttt ee ffiiffff rrssttppeerr--
ssoonn bbyy eeaacchh wwoommaann,, eexxpplloorriinngg tthheeiirr
rreellaattiioonnsshhiipp ffrrffff oomm ddiiffffffff eeffff rreenntt ppeerrssppeecc--
ttiivveess,, mmoovviinngg bbaacckkwwkkkk aarrddss aanndd ffooffff rrwwaarrddss
iinn ttiimmee,, aanndd wwoorrkkiinngg ttoowwaarrddss ttwwtttt oo uunneexx--

ppllaaiinneedd eevveennttss:: tthhtttt eeiirr ddiissaassttrroouuss aattaaaa tttttt eemmpptt
aattaaaa rreeuunniioonnaannddJJeeaann''ssddeeaattaaaa hhtttt ..

EElllliioott iiss aatt tthhee hheeaarrtt ooff bbootthh.. HHee iiss aa
yyoouunngg mmaann wwhhoo mmoossttllyy ddeeffiieess tthhee
aassssuummppttiioonnss tthhtttt aattaaaa JJeeaannaannddLLeeaahhaaaa mmaakkaaaa eekkkk ooff
hhiimm.. WWhheenn hhee ffiiffff rrsstt mmoovveess iinnttoo tthhtttt ee ddiillaapp--
iiddaattaaaa eedd hhoouussee nneexxtt ttoo JJeeaann''ss,, sshhee eeyyeess hhiimm
wwiitthh ““ssaaddnneessss aanndd ddrreeaadd””,, ffeeffff aarriinngg hhee iiss
““ttiicckkiinngg aawwaayy”” iinn iiddlleenneessss.. LLeeaahh
obsobservervees s hishis  adhadhererencencee “to“to  thethe  vvisuisualal

This is a story of love and 
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‘The Scream’ to the artist’s luminous landscapes 

E ddvvaarrdd MMuunncchh ttrraannssffiiffff gguurreedd
mmeennttaall ddiissttrreessss iinnttoo iinnddeelliibbllee
iiccoonnss,, ssoo wwee mmuusstt bbee ggrraattaaaa eeffuuffff ll
ffooffff rr tthhtttt ee aanngguuiisshh aanndd lloonneelliinneessss
tthhaattaaaa ddrroovvee hhiimm ttoo ccrreeaattaaaa ee ssuucchh

ssoouull--ssttiirrrriinngg iimmaaggeess.. AA wwoommaann wwiitthh
bblloooodd--rreedd hhaaiirr ssiinnkkss hheerr tteeeetthhtttt iinn aa mmaann’’ss
pprroonnee nneecckk iinn ““VVaammppiirree””.. AAnn eerroottiicc
““MMaaddoonnnnaa”” bbeecckkoonnss wwiitthh eeccssttaassyy aanndd
ppaaiinn.. IInn ““TThhee KKiissss””,, aa mmaann aanndd wwoommaann’’ss
ffaaffff cceess bblluurr iinnttoo oonnee ffllffff eesshh aass tthheeyy ddeevvoouurr
eeaacchh ootthheerr.. AAnndd tthheenn tthheerre’e’ss ““TThhee
SSccrreeaamm””,, tthhtttt eeppaaiinnttiinnggnn tthhtttt aattaaaa eemmbbooddiieessttoorr--
mmeennttssooggrraapphhiiccaallaaaa llyyiittbbiirrttrrrr hhtttt eeddaanneemmoojjoo ii..

BBuutt ffooffff rrggrr eett,, ffooffff rr aa wwhhiillee,, aabbaa oouutt tthhtt ee aarrttrrrr iisstt
wwhhoo ppooppuullaarriisseedd,, aass hhee ppuutt iitt,, ““tthhtttt ee bbllaacckk
aannggeellss ooff ssiicckknneessss,, iinnssaanniittyytttt aanndd ddeeaattaaaa hh””..
TThhee mmaaggaa nniiffiiffff cceenntt TTrrTTTT eerrrr mmbblliinngg EEaarrtthh aattaaaa tthhee
CCllaarrkk AArrtt IInnssttiittuuttee iinn WWiilllliiaammssttoowwnn,,
MMaassssaacchhuusseetttttttt ss,, ggiivveessuussaannootthhtttt eerrMMuunncchh,,
aa bbaarrdd ooff ssuubblliimmee NNoorrwweeggiiaann ffooffff rreessttss,,
lluummiinnoouuss mmiiddssuummmmeerr nniigghhttss aanndd eeaarrllyy
wwiinntteerr ggllooaammiinnggss.. MMuunncchh tthhee llaannddssccaapp--
iisstt ccooeexxiissttss wwiitthh tthhee ccoonnnnooiisssseeuurr ooff
aaffffffff llffff iiccttiioonn.. IInn hhiiss vviissiioonn,, sspprruucceess,, ggaarrddeennss
andand  fjofjorrdsds araree prproojejeoo cctiotions ns ofof thethe  sousoul,l,
aanndd hhuummaann ffiiffff gguurreess ffuuffff ssee ttoo tthhee eeaarrtthh jjuusstt
aass tthheeyy mmeerrggee wwiitthh eeaacchh ootthheerr.. BBooddiieess
aarree ssttoorrmmyy aanndd hhiillllss ffllffff eseshhyy..yyyy TThhee ccooaasstt--
lliinneeccrriieess..

NNaattuurree sseerrvveedd MMuunncchh aass aa ssuubbttllee,,
iinnddiirreecctt wwaayyaaaa ttoo eexxpprreessss hhiiss eevveerr--rrooiilliinngg
ffeeeelliinnggss.. TThhee llaannddssccaappeess aarree nnoott hhiiss
mmoosstt ffaammoouuss wwoorrkkss,, bbuutt tthhee bbeesstt aarree
bbeetttttttt eerr tthhtttt aann tthhtttt ee ppoosstteerr--rreeaaddyy cceelleebbrriittiieess..
LLaarrggrr ee,, ooppuulleenntt aanndd ((aattaaaa tthhee CCllaarrkk)) ggeenneerr--
oouussllyy ssppaacceedd,, tthheeyy aallllooww vviieewweerrss ttoo
mmeeddiittaattaaaa ee oonn nnaattaaaa uurree aass wwiinnddooww aanndd mmiirr--
rroorr:: wwee ggoo oouuttssiiddee oouurrsseellvveess iinn oorrddeerr ttoo
ddiiggddeeeeppeerrwwiitthhtt iinn..

CCuurraattoorrss JJaayyaaaa CCllaarrkkee,, TTrriinnee OOttttee BBaakk
NNiieellsseenn,, aanndd JJiillll LLllooyydd hhaavvee wwiisseellyy
aavvaaaa ooiiddeedd aa cchhrroonnoollooggiiccaallaaaa sshhooww..wwww TThhaattaaaa ddeeccii--
ssiioonn ssppaarreses uuss tthhee ggrriimm aarrcc ooff MMuunncchh’’ss
ddeecclliinnee,, wwhhiicchh wwaass eeaarrllyy aanndd sstteeeepp..
IInnsstteeaadd,, tthheeyy’’vvee oorrggrr aanniisseedd tthhee eexxhhiibbii--

ttiioonn bbyy tthheemmee,, ddiippppiinngg iinnttoo hhiiss llaatteerr
wwoorrkk jjuuddiicciioouussllyy,,yyyy pplluucckkiinngg ssppaarrkkss ooff
bbrriilllliiaanncceeoouuttooffddaarrkkppssyyccyy hhiiccccuurrrreennttss..

TThhee rreessuulltt iiss aa cchhoorraall sshhooww tthhaatt hhaass
rroooomm ttoo eexxppaanndd aanndd bbrreeaatthhee,, ssoo tthhaatt
ppaaiinnttiinnggss ssiinngg ttoo eeaacchh ootthhtttt eerr ddoowwnn aa wwaallll
oorr aaccrroossss aa rroooomm.. GGrraadduuaallllyy,,yyyy wwee ddiisscceerrnn
tthhaatt iinn MMuunncchh’’ss ccoossmmoollooggyygggg ,,yyyy tthheerree iiss nnoo
ggrreeaattaaaa ddiiffffffff eeffff rreenncceebbeettwwtttt eeeennppssyycchheeaannddtteerr--
rraaiinn,, lliiffeeffff aannddddeeaattaaaa hhtttt ,,eemmoottiioonnaannddssttoonnee..

IInn tthhee wwooooddccuutt ““MMeellaanncchhoollyy IIII””,, aa
wwoommaann’’ss lloonngg bbllaacckk hhaaiirr oobbssccuurreess hheerr
ffaaffff ccee aanndd mmeerrggrr eess wwiitthh tthhee ddaarrkkllkkkk yy ffllffff oowwiinngg
sshhoorreelliinnee,, ccoonnssttrruuccttiinngg aa hhiigghhwwaayyaaaa ffooffff rr
ffeeffff eelliinngg ttoo ppaassss bbeettwwtttt eeeenn tthhee mmoorrttaall aanndd
tthhee eetteerrnnaall.. AA mmoottlleeyy aarrmmyy ooff bboouullddeerrss
ttuummbblleess aaccrroossss aa ssttrreettcchh ooff ““BBeeaacchh””
((11990044)),, oonnee ooff MMuunncchh’’ss lleesssseerr--kknnoowwnn
mmaasstteerrppiieecceess.. EEaacchh ddiissttiinnccttiivvee rroocckk
rreesseemmbblleessaabbooddyyppaarrttrrrr ——aahheeaadd,,aa lliivveerr,,rrrr aa
lliimmbb —— aanndd aallll ooff tthheemm qquuiivveerr wwiitthh lliiffeeffff ,,
rroolllliinngg aass iiff pprrooppeelllleedd bbyy ssoommee mmaaggaa nneettiicc
ffooffff rrccee.. MMuunncchh wwrroottee:: ““IInn tthhee ppaallee nniigghhttss,,

bbyy tthhaatt ttrreeee,, wwhhiicchh sshhaaddeedd aa llaarrggee vviillllaa
ccaallaaaa lleedd KKiiøøsstteerruuddggåårrddeenn.. ((TThhee hhoouussee ssttiillll
ssttaannddss;; tthhee ttrreeee iiss ggoonnee..)) IItt aappppeeaarrss
ooffttffff eenn,,aassaabbeeaaccoonn,,aasskkuukkkk lllloorraammoouunnttaaiinn,,
cchhaannggiinngg rroolleess bbuutt ccoonnssttaanntt iinn iittss rreeggaall
pprreesseennccee.. IInn hhiiss ssuummmmeerrttrrrr iimmee ppaaiinnttiinnggss,,
iitt aappppeeaarrss aass aa mmaassss ooff ggrreeeenn,, ssoolliidd aanndd
sshheelltteerriinngg aass tthhtttt ee vviillllaa iittsseellff..ffff BBuutt iinn aa wwiinn--
ttrryy sscceennee iinn 11990055,, iittss lleeaaffllffff esesss bbrraanncchheses
aarrcc uupp aanndd oouutt ssoo tthhaatt tthheeyy rreesseemmbbllee
bblloooodd vveesssseellss oorr aallvveeoollii.. TThhee ttrreeee llooookkss
eexxpplliicciittllyy aannaattoommiiccaall,, aa ttwwoo--lloobbeedd
aammaallggaamm ooff bbrraaiinn,, lluunnggss aanndd hheeaarrtt..
MMoorreetthhtttt aannaanniimmaattaaaa ee,, iitt iissqquuaassii--hhuummaann..

TTrreeeess mmaaddee rreeaaddyy mmeettaapphhoorrss ffoorr
MMuunncchh.. SSoommeettiimmeess tthheeyy eexxiisstt iinn hhaarr--
mmoonnyy wwiitthh ppeeooppllee,, aass iinn ““SSuummmmeerr
NNiigghhtt’’ss DDrreeaamm ((TThhee VVooVVVV iiccee))””,, wwhheerree aa
wwoommaann ssttaannddss ssttiiffffffff llffff yy aammiidd aann hhoonnoouurr
gguuaarrdd ooff eevveerrggrreeeennss,, tthhee rreeffllffff eeccttiioonn ooff
mmoooonn oonn wwaatteerr eecchhooiinngg hheerr ccoolluummnnaarr
ppoossee.. BBooddyy,,yyyy ttrruunnkk aanndd ppllaayy ooff lliigghhtt aallll
sshhaarree tthhee ssaammee ssoolliiddiittyytttt aanndd ssttiillllnneessss,, aa
hhuusshheeddrreeaaddiinneessss ttooccoommeeaallaaaa iivvee..

AAttAAAA ootthhtttt eerr ttiimmeess,, nnaattaaaa uurree eexxpprreesssseess wwhhaattaaaa
ppeeooppllee ccaann’’tt.. IInn ““YYooYYYY uunngg WWooWWWW mmaann UUnnddeerr
tthhee AAppppllee TTrreeee”” ((11990044)),, tthhee oosstteennssiibbllee
pprroottaaggaa oonniisstt ffiiffff xxeess tthhee vviieewweerr iinn aa ddeeaadd--
ppaann ssttaarree,, bbuutt sshhee’’ss uuppssttaaggeedd bbyy tthhee
ggrreeeenneerryyrrrr aattaaaa hheerr sshhoouullddeerrss.. TThhee ffrrffff uuiitt ttrreeee
ggooeess bbeerrsseerrkk,, ffllffff iinnggiinngg bbrraanncchheess iinn aallll
ddiirreeccttiioonnss,, mmeellttiinngg,, ssppllaasshhiinngg iinnttoo tthhee
sskkyykkkk .. MMuunncchh’’ss mmiinndd wwaass uunnddeerrggooiinngg aa
ssiimmiillaarr pprroocceessss,, aasshhee ttiippppeedd iinnttoo mmeennttaallaa
iillllnneessss.. TThhee ffooffff lllloowwiinngg yyeeaarr,,rr hhee ssttaarrtteedd
mmaakkiinngg tthhee rroouunnddss ooff ssppaass ttoo ttrreeaatt hhiiss
eemmoottiioonnaallaaaa iinnssttaabbaa iilliittyytttt aannddaallaaaa ccoohhoolliissmm..

FFoorr aa wwhhiillee,, lliivviinngg oonn tthhtttt ee eeddggee ooff cchhaaooss
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77447777 77 ccaammee ffooffff rr ttoo ccaarrrryyrrrr tthhtttt ee vviiccttoorriioouuss
EEnnggllaanndd tteeaamm hhoommee””..

YYeeYYYY tt tthhtttt ee ssppiirriittuuaallaa ’’ss uussee iinn ssppoorrttrrrr iinngg
ccoonntteexxttss hhaass ccoommee iinnttoo qquueessttiioonn.. IInn
rreessppoonnssee ttoo tthhtttt ee BBllaacckk LLiivveess MMaattaaaa tttttt eerr
mmoovveemmeenntt,, tthhtttt ee RRuuRRRR ggbbgg yy UUnniioonn rreevviieewweedd
ffaaffff nnss’’ uussee ooff tthhtttt ee ssoonngg iinn 22002200,, tthhtt oouugghh
ddeecciiddeedd nnoott ttoo bbaann iitt.. PPrriinnccee HHaarrrryyrrrr
aarrggrr uueedd aaggaa aaiinnsstt iittss pprreesseennccee,, wwhhiillee
MMaarrttrrrr iinn OOffffffff iiffff aahhaaaa aanndd BBoorriiss JJoohhnnssoonn ssaaiidd iitt
sshhoouulldd bbee rreettaaiinneedd ttoo eedduuccaattaaaa ee ffaaffff nnss
aabbaa oouutt bbllaacckk hhiissttoorryyrrrr ..yyyy

JJaammeess WW CCooookk,, aa pprrooffeeffff ssssoorr aattaaaa tthhtttt ee
UUnniivveerrssiittyytttt ooff MMiicchhiiggaann,, nnootteess tthhtttt aattaaaa
tthhtttt eerree ccaann bbee aa ssoorrttrrrr ooff ““hhiissttoorriiccaallaaaa
aammnneessiiaa””aaaa .. BBuutt,, hhee aaddddss,, ““WWhheenn tthhtttt eerree’’ss
aannyy kkiinndd ooff bboouunnddaarryyrrrr ppoolliicciinngg,, tthhtttt aattaaaa ’’ss
nnoott aa rreeaallaaaa iissttiicc uunnddeerrssttaannddiinngg ooff hhooww
tthhtttt eessee ccuullttuurraallaaaa pprroodduuccttss mmoovvee aanndd
aaddaapptt aanndd mmoorrpphh..””

““SSwwiinngg LLooww”” iiss ppaarrttrrrr ooff tthhtttt ee UUnniitteedd
SSttaattaaaa eess NNaattaaaa iioonnaallaaaa RReeccoorrddiinngg RReeggiissttrryyrrrr ,,yyyy aa
lliisstt ooff ccuullttuurraallaaaa llyy ssiiggnniiffiiffff ccaanntt ssoonnggss.. IItt
wwiillll mmoosstt lliikkeekkkk llyy ccoonnttiinnuuee ttoo bbee
bbeelllloowweedd iinn ppuubbss aanndd ssuunngg aattaaaa ffuuffff nneerraallaa ss,,
aanndd iitt wwiillll ddoouubbttlltttt eessss bbee hheeaarrdd dduurriinngg
tthhtttt iiss aauuttuummnn’’ss RRuuRRRR ggbbgg yy WWooWWWW rrlldd CCuupp..
TThheerree’’ss nnoo kknnoowwiinngg wwhheerree tthhtttt iiss
hhaauunnttiinngg ttuutttt nnee wwiillll ttuurrnn uupp nneexxtt..

NNiiccoollee DDoouuggllaass--MMoorrrriiss
MMooMMMM rreerrrr iinn tthhee sseerriieesseeee aatt fftt t.t.ffff ccoomm//mm ll//// ffllii eeffff -o-offoo -a-affff -s-soonnggnn

IInn 11997755 EErriicc CCllaappttoonn rreelleeaasseedd aa
rroommaannttiicc rreeggggaaee vveerrssiioonn..

““SSwwiinngg LLooww”” hhaass ffeeffff aattaaaa uurreedd oonn TThhTTTT ee
MMuuppppeett SShhooww aanndd FFuuFFFF ttuurraarrrr mmaa,, aanndd hhaass
bbeeeenn ssuunngg iinn sscchhoooollss,, cchhuurrcchheess aanndd
ffuuffff nneerraallaaaa ss ffooffff rr oovveerr aa cceennttuurryyrrrr ..yyyy NNooww,,wwww
ssoommeehhooww,,wwww iitt hhaass bbeeeenn tthhtttt ee EEnnggllaanndd
rruuggbbgg yy uunniioonn tteeaamm’’ss aanntthhtttt eemm ffooffff rr mmoorree
tthhtttt aann aa ddeeccaaddee..

FFoorr yyeeaarrss,, tthhtttt ee ssttoorryyrrrr wweenntt tthhtttt aattaaaa
TTwwiicckkeekkkk nnhhaamm ffaaffff nnss bbuurrsstt iinnttoo ssoonngg ttoo
cceelleebbrraattaaaa ee CChhrriiss OOttii’’ss hhaattaaaa --ttrriicckk aaggaa aaiinnsstt

IIrreellaanndd iinn 11998888.. BBuutt tthhtttt eenn ffooffff oottaaggaa ee
uurrnneedd uupp ooff ““SSwwiinngg LLooww”” bbeeiinngg
uunngg iinn 11998877,,7777 wwhheenn MMaarrttrrrr iinn OOffffffff iiffff aahhaaaa

((nniicckknnaammeedd ““CChhaarriioottss””,, aa
rreeffeeffff rreennccee ttoo tthhtttt ee ffiiffff llmm CChhCCCC aarriioottsstttt ooffoo
FFiiFFFF rreerrrr )) wwaass ppllaayyaaaa iinngg ffooffff rr RRoossssllyynn
PPaarrkk.. AAnndd aann uunneeaarrttrrrr hhtttt eedd 11996666
TTaattaaaa lltttt eerr aarrttrrrr iiccllee rreevveeaallaaaa ss tthhtttt aattaaaa tthhtttt iiss
cchhaapptteerr iinn tthhtttt ee ssoonngg’’ss lliiffeeffff bbeeggaann aattaaaa
eeaasstt iinn tthhtttt ee mmiidd--11996600ss,, wwhheenn mmeenn
wwaayyaaaa eedd ““sshhoouullddeerr ttoo sshhoouullddeerr””,,
iinnggiinngg ““SSwwiinngg LLooww”” aattaaaa tthhtttt ee WWeeWWWW sstt

BBaarr aattaaaa TTwwiicckkeekkkk nnhhaamm..
TThhee RRuuRRRR ggbbgg yy UUnniioonn ccoommmmiissssiioonneedd

rreeggggaaee bbaanndd UUBB4400 ttoo rreeccoorrdd aa
vveerrssiioonn ttoo aaccccoommppaannyy tthhtttt ee 22000033
WWooWWWW rrlldd CCuupp aanndd,, wwhheenn EEnnggllaanndd wwoonn,,
BBrriittiisshh AAiirrwwrrrr aayyaaaa ss ssaaiidd tthhtttt ee

““aapppprroopprriiaattaaaa eellyy nnaammeedd SSwweeeett CChhaarriioott

T hhiiss mmoouurrnnffuuffff ll ssppiirriittuuaallaaaa hhaass
bbeeeenn oonn aa ccuurriioouuss jjoouurrnneeyy,,yyyy
ffrrffff oomm CChhooccttaawwaaaa CCoouunnttyytttt ,,yyyy
OOkkllkkkk aahhaaaa oommaa,, iinn tthhtttt ee 1199tthhtttt
cceennttuurryyrrrr ttoo rruuggbbgg yy ssttaaddiiuummss

aarroouunndd tthhtttt ee wwoorrlldd ttooddaayyaaaa ..yyyy
““SSwwiinngg LLooww,,wwww SSwweeeett CChhaarriioott”” wwaass

ccoommppoosseedd ssoommee ttiimmee aaffttffff eerr 11886655 bbyy
WWaaWWWW llllaaccee WWiilllliiss,, aa ffooffff rrmmeerrllyy eennssllaavvaaaa eedd
AAffrrffff iiccaann AAmmeerriiccaann ggrraanntteedd cciittiizzeennsshhiipp
iinn NNaattaaaa iivvee AAmmeerriiccaann tteerrrriittoorryyrrrr aaffttffff eerr tthhee
cciivviill wwaarr..rrrr AAlleexxaannddeerr RReeiidd,, aa mmiinniisstteerr aattaaaa
aa CChhooccttaawwaaaa bbooaarrddiinngg sscchhooooll,, hheeaarrdd
WWiilllliiss ssiinngg tthhee ssoonngg aanndd ttrraannssccrriibbeedd
tthhee llyyrriiccss aanndd mmeellooddyy,,yyyy wwhhiicchh hhee tthheenn
sseenntt ttoo aann aa ccaappppeellllaa ggrroouupp,, tthhee FFiisskk
JJuubbiilleeee SSiinnggeerrss.. TThheeyy ppooppuullaarriisseedd
tthhee ssoonngg dduurriinngg UUSS aanndd EEuurrooppeeaann
ttoouurrss iinn tthhee 11887700ss..

IInn 11990099 tthhtttt ee FFiisskk UUnniivveerrssiittyytttt JJuubbiilleeee
QQuuaarrttrrrr eett,, ffooffff rrmmeedd ttoo ccaarrrryyrrrr oonn tthhtttt ee lleeggaaccyy

ooff tthhtttt ee oorriiggiinnaallaaaa FFiisskk JJuubbiilleeee SSiinnggeerrss,,
mmaaddee tthhtttt ee eeaarrlliieesstt kknnoowwnn rreeccoorrddiinngg..

““SSwwiinngg LLooww”” wwaass ttrraaddiittiioonnaallaaaa llyy
ppeerrffooffff rrmmeedd iinn ccaallaaaa ll--aanndd--rreessppoonnssee ssttyytttt llee,,
wwiitthhtttt aa lleeaaddeerr ssiinnggiinngg tthhtttt ee ddiiffffffff eeffff rreennttiiaattaaaa eedd
lliinneess aanndd tthhtttt ee ccoonnggrreeggaattaaaa iioonn rreessppoonnddiinngg
wwiitthhtttt ““ccoommiinngg ffooffff rr ttoo ccaarrrryyrrrr mmee hhoommee””.. IIttss
rreeppeettiittiivvee nnaattaaaa uurree ggiivveess ooppppoorrttrrrr uunniittyytttt ffooffff rr
iimmpprroovviissaattaaaa iioonnss iinn tteemmppoo aanndd ppiittcchh,,
rroouussiinngg bbootthhtttt ssiinnggeerrss aanndd lliisstteenneerrss iinnttoo
rreelliiggiioouuss eeccssttaassyy..yyyy

AAlltthhtttt oouugghh tthhtttt ee ssoonngg sseeeemmss ttoo bbee bb tt
ddeeaattaaaa hhtttt ’’ss rreelleeaassee ffrrffff oomm lliiffeeffff ’’ss ssttrruuggggllee
llyyrriiccss hhaavvaaaa ee lloonngg bbeeeenn iinntteerrpprreetteedd
ccooddeedd.. TThheeyy lliikkeekkkk llyy rreeffeeffff rr ttoo tthhtttt ee
UUnnddeerrggrr rroouunndd RRaaiillrrooaadd,, tthhtttt ee nneettwwtttt
ooff ccllaannddeessttiinnee rroouutteess aanndd ssaaffeeffff
hhoouusseess uusseedd bbyy eennssllaavvaaaa eedd AAffrrffff iiccaann
AAmmeerriiccaannss ttoo eessccaappee iinnttoo ffrrffff eeee
ssttaattaaaa eess oorr CCaannaaddaa.. AArrttrrrr hhtttt uurr JJoonneess,,
aa pprrooffeeffff ssssoorr aattaaaa tthhtttt ee UUnniivveerrssiittyytttt ooff
DDeennvvnnnn eerr,,rrrr ddeessccrriibbeess iitt aass aa ““ssiiggnnaallaaaa
ssoonngg””:: ““OOnn oonnee lleevveell iitt’’ss aabbaa oouutt
ppeeooppllee hhooppiinngg tthhtttt eeyy ccaann eessccaappee
tthhtttt eeiirr mmiisseerryyrrrr bbyy rriiddiinngg oonn tthhtttt iiss
iimmaaggaa iinnaarryyrrrr cchhaarriioott ttoo hheeaavvaaaa eenn,, bbuutt
aannootthhtttt eerr cclleeaarr mmeeaanniinngg iiss tthhtttt ee iiddeeaa
tthhtttt aattaaaa tthhtttt ee cchhaarriioott iiss aa mmeettaapphhoorr ffooffff rr
eessccaappiinngg ttoo ffrrffff eeeeddoomm..””

AAmmeerriiccaann hhiissttoorriiaann CChhaarrsshheeee
CChhaarrllootttttttt ee LLaawwaaaa rreennccee MMccIInnttyytttt rree ssuugg

tthhtttt aattaaaa ssppiirriittuutttt aallaaaa ssoonnggss ooffttffff eenn uussee eennccooddeedd
mmeettaapphhoorrss aanndd ffeeffff aattaaaa uurree rreeccuurrrriinngg
ffiiffff gguurreess wwiitthhtttt ddoouubbllee mmeeaanniinnggss.. TThheessee
cciipphheerrss aallaaaa lloowweedd eennssllaavvaaaa eedd ppeeooppllee ttoo
ccoonnvvnnnn eeyy mmeessssaaggaaaa eess ooff hhooppee wwiitthhtttt iinn
eeaarrsshhoott ooff tthhtttt eeiirr ccaappttoorrss.. HHeerree,, iitt iiss
tthhtttt oouugghhtt tthhtttt aattaaaa ““JJ““ eessuuss”” iiss aannyyoonnee wwhhoo ccaann
hheellpp eennssllaavvaaaa eedd ppeeooppllee ttoo ffrrffff eeeeddoomm,,
““hhoommee”” iiss AAffrrffff iiccaa aanndd ““JJ““ oorrddaann”” iiss aa
ssyymmbboolliicc ffiiffff rrsstt sstteepp ttoo ffrrffff eeeeddoomm..

TThhee ssoonngg mmaaddee wwaavvaaaa eess

The Fisk 
Jubilee Singers, c1870 — Getty Images
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tthhtt rroouugghhoouutt tthhtttt ee 2200tthhtt cceennttuurryyrrrr ..yyyy IItt bbeeccaammee
ppooppuullaarr wwiitthhtttt mmaallaaaa e-e-vvooiiccee cchhooiirrss iinn
WWaaWWWW llaaaa eess dduurriinngg tthhtttt ee eeaarrllyy 11990000ss aanndd wwaass
lliisstteedd aass ““uunnddeessiirreedd aanndd hhaarrmmffuuffff ll”” bbyy
tthhtt ee NNaazziiss.. IItt wwaass rreevviivveedd dduurriinngg tthhtt ee
cciivviill rriigghhttss mmoovveemmeenntt iinn tthhtttt ee 11996600ss;;
JJooaann BBaaeezz ssaanngg iitt aattaaaa WWooWWWW ooddssttoocckk iinn 11996699..
PPeeggggyygggg LLeeee,, LLoouuiiss AArrmmssttrroonngg aanndd SSaamm
CCooookkeekkkk aallaaaa ll rreeccoorrddeedd vveerrssiioonnss.. DDiizzzzyy
GGiilllleessppiiee cchheeeekkiillyy rreeppllaacceedd ““cchhaarriioott””
wwiitthhtttt ““CCaaddiillllaacc”” oonn hhiiss 11995511 jjaazzzz vveerrssiioonn..

tthhee ffoorrmmss ooff nnaattuurree hhaavvee ffaannttaassttiiccaall
sshhaappeess.. SSttoonneess lliiee lliikkee ttrroollllss ddoowwnn bbyy tthhtt ee
bbeeaacchh..TThheeyymmoovvee..””

HHee wwaass ddrraawwnn ttoo aa ffeeffff ww sslliicceess ooff GGeerr--
mmaann aanndd NNoorrwweeggiiaann ccooaassttlliinnee,, aanndd
rretueturnerned d agaagainin andand  agaagainin to to thethe  fjofjorrd-d-
ssiiddee vviillllaaggaa ee ooff ÅÅssggåårrddssttrraanndd,, ssoouutthh ooff
OOsslloo.. AAllrreeaaddyy iinn tthhee llaattee 1199tthh cceennttuurryy,,yyyy
tthhee ttoowwnn wwaass eevvoollvviinngg iinnttoo aa ssuummmmeerr--
ttiimmee ttoouurriisstt ddeessttiinnaattiioonn.. IItt’’ss aa ppllaacciidd
ppllaaccee nnooww,, jjuusstt aass iitt wwaass tthheenn,, wwiitthh
hhoouusseess lliinneedd uupp aalloonngg tthhee sshhoorree aaccrroossss
ffrroomm aa pplleeaassaanntt mmaarriinnaa.. AA ccoobbbblleedd
ssttrreeeett lleeaaddss ggeennttllyy uupphhiillll.. BBuutt MMuunncchh
ttrraannssffoorrmmeedd iitt iinnttoo aa wwuutthheerriinngg sseett
ffoorr hhiiss ppssyycchhooddrraammaa,, aanndd tthhee CCllaarrkk
llaayyaaaa ss oouutt eexxaaccttllyy hhooww hhee aaccccoommpplliisshheedd
tthhaattaaaa wwiizzaarrddrryyrrrr ..yyyy

IInn ““TThhee GGiirrllss oonn tthhee BBrriiddggee””,, aann eevvoollvv--
iinngg sseerriieess ooff wwooooddccuuttss aanndd ppaaiinnttiinnggss,,
tthhtttt rreeee ggiirrllss —— oorr,,rrrr iinn ssoommee iitteerraattaaaa iioonnss,, tthhtttt rreeee
wwoommeenn —— lleeaann oovveerr tthhee rraaiilliinngg ooff wwhhaatt
hhee ccaalllleedd aa bbrriiddggee bbuutt iiss aaccttuuaallllyy aa ppiieerr..rrrr
FFrroomm vveerrssiioonn ttoo vveerrssiioonn,, yyoouu wwaattaaaa cchh tthhee
ppeerrssppeeccttiivvee ggeett mmoorree aasssseerrttiivvee,, tthhee
ssttrreeeett rriissee mmoorree uurrggeennttllyy,,yyyy tthhee wwiiddee--
sshhoouullddeerreedd lliinnddeennttrreeeeggrrooww bbuullkkiieerraanndd
mmoorree oommiinnoouuss.. MMuunncchh wwaass ffaaffff sscciinnaatteded

aalllloowweedd hhiimm ttoo tthhrriivvee aarrttiissttiiccaallllyy.. HHee
kkeepptt bbootthh tthhee mmeennaaccee iinnssiiddee hhiiss bbrraaiinn
aanndd hhiiss eeeerriiee,, aaggaa iittaattaaaa eedd ffllffff oorraa uunnddeerr ccoonn--
ttrrooll.. AAnnxxiieettyytttt aanndd iillllnneessss ggaavvaaaa ee hhiiss wwoorrkk
iittss ddrraammaattaaaa iicc ppoowweerr..rrrr TThhaattaaaa sseemmii--ssttaabbaa iilliittyytttt
ggaavvaaaa ee wwaayyaaaa bbyy 11990088,, tthhoouugghh,, aanndd hhee wwaass
hhoossppiittaalliisseedd wwiitthh aa ffuuffff llll--bblloowwnn nneerrvvoouuss
bbrreeaakkddoowwnn.. AAffttffff eerr tthhaatt,, hhiiss ffooffff ccuuss ddiissssii--
ppaattaaaa eedd iinnttoo iinnccoohheerreenntt,, bbrruusshhyy ccoommppoossii--
ttiioonnss tthhtttt aattaaaa llaacckkeekk ddhhiissoollddccoorreeooffaarrddoouurr..rrrr

FFoorrttrrrr uunnaattaaaa eellyy,,yyyy tthhee CCllaarrkk’’ss ccuurraattaaaa oorrss hhaavvaaaa ee
ffooffff uunndd aa ffeeffff ww llaattaaaa eerr wwoorrkkss tthhaattaaaa ssuummmmoonn aa
ppoowwerferfulul rreespsponsonse. e. In In ““AA““ pplpplee TrTreeee bbyy
tthhee SSttuuddiioo”” ((11992200)),, yyeett aannootthheerr aappppllee
ttrreeee aappppeeaarrss ffrroomm sseevveerraall vvaannttaaggee
ppooiinnttss aatt oonnccee.. WWeeWWWW sseeee iittss llooww--hhaannggiinngg
ffrrffff uuiitt ffrrffff oomm aabboovvee,, aass iiff wwee wweerree bbiirrddss
eeyyeeiinngg iitt ffoorr ssuusstteennaannccee.. BBuutt wwee aarree
aallssoo eennvveellooppeedd bbyy pprrootteeccttiivvee,, eevveenn nnuurr--
ttuurriinngg,, ffooffff lliiaaggaa ee.. BBeeyyoonndd iittss ssaaffeeffff ppeerriimmee--
tteerr,,rr tteerrrriibbllee tthhiinnggss ccaann hhaappppeenn:: rriigghhtt
bbeessiiddee iitt,, aa gghhoossttlltttt yy ffiiffff gguurree ddiissssoollvveess iinnttoo aa
sswwiirrll ooff bblluuee aanndd yyeellllooww ssttrrookkeess,, aanndd aallll
tthhaattaaaa ’’ss lleeffttffff iiss aa ffeeffff aattaaaa uurreelleessss hheeaadd hhoovveerriinngg
aabbaa oovveetthhtttt eeggrraassss..

MMuunncchh rreevveerreedd VVaaVVVV nn GGoogghh aanndd iinn 11889933,,
hhee pprroodduucceedd hhiiss oowwnn ““SSttaarrrryy NNiigghhtt””,, aa
nnooctctuurrnnee ooff ddrreeaadd tthhaattaaaa ’’ss uunnffooffff rrttuunnaattaaaa eellyy
mmiissssiinngg ffrrffff oommtthhtttt eesshhooww..wwww TThhaattaaaa bbiigg ffaaffff mmiilliiaarr
lliinnddeenn pprresesiiddeses oovveerr tthhee NNoorrddiicc ccooaasstt--
lliinnee lliikkeekkkk aa ppuurrppllee sskkuukkkk llll aaggaa aaiinnsstt tthhtttt ee ggrreeeenn--
iisshh sskkyykkkk ..yyyy TThhrreeee ddeeccaaddeess llaattaaaa eerr,,rrrr hhee rreettuurrnneedd
ttoo tthhee ssuubbjjbb eecctt wwiitthh sslliigghhttllyy lleessss ffooffff rreebboodd--
iinngg.. SSttaarrss oouuttsshhiinnee tthhee sskkyykkkk ’’ss ppaallee ggllooww,,wwww
aanndd aa ffrrffff iieennddllyy yyeellllooww lliigghhtt ffrrffff oomm ddiissttaanntt
wwiinnddoowwss aalllleevviiaatteess tthhee gglloooomm.. MMuunncchh
eevveenn ssmmuugggglleess aann iinnccoonnggrruuoouussllyy MMeeddii--
tteerrrraanneeaann--llooookkiinngg ppaaiirr ooff ccyypprreesssseess iinnttoo
tthhee llaannddssccaappee,, ppeerrhhaappss iinn hhoommaaggee ttoo
VVaaVVVV nn GGoogghh’’ss oobbsseessssiioonn wwiitthh tthhaattaaaa ppaarrttiiccuu--
llaarr ttrreeee.. EEvveenn iinn MMuunncchh’’ss ttrroouubblleedd aaggaa ee,,
aanndd lloonngg ppaasstt hhiiss ppeerriioodd ooff rreelliiaabbaa llee pprroo--
dduuccttiivviittyytttt ,,yyyy aa ffeeffff ww llaattaaaa ee ssppaassmmss ooff ooppttiimmiissmm
aannddddrreeaaddccoonntteennddiinngglloorriioouuss tteennssiioonn..

TTooTTTT OOccttoobbeerr1155,,5555 ccllaarrkkrrrr aarrt.t.eedduu

Above: ‘Starry 
Night’ (1922-24)

Above right: 
‘The Haymaker’ 
(1917) — Artists Rights 
Society (ARS), New York

Above: ‘Apple 
Tree by the 
Studio’ (1920) 

Right: ‘Summer 
Night’s Dream 
(The Voice)’ 
(1893) — Artists Rights 
Society (ARS), New York
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N ever work with children or 
animals, the old showbiz 
adage has it. But what about 
food? Walk on to a stage 
holding a melting ice cream 

or a plate of spaghetti and you can forget 
that climactic speech — it will never 
compete with the treacherous potential 
of your prop. And the aroma of a pan of 
frying onions can upstage even the 
greatest actor.

Undaunted, the American actor and 
theatre artist Geoff Sobelle is bringing a 
show to this year’s Edinburgh Festival 
dedicated entirely to this slippery 
adversary. Called, naturally enough, 
Food, it begins by seating the audience 
around a mammoth dining table, where 
Sobelle, kitted out like a waiter in one of 
the haughtier establishments, bustles 
about pouring wine.

“It’s sort of a fine-dining atmosphere,” 
he explains, speaking on Zoom. “There’s 
something about the relationship 
between fine dining and the theatre . . . ”

Publicity images for the show depict 
him messily festooned with spaghetti in 
a manner that would raise eyebrows in 
such an upmarket eatery. But the piece 
combines physical comedy with food 
for thought. “It’s a provocation for an 
audience to contemplate their own his-
tory of eating, preparing, growing and 
wondering about food,” Sobelle says. 
“I’m drawn to these very simple but 
very large themes that are impossible to 
wrap your mind around. There’s some-
thing really absurd in just trying to 
make something called Food. I love that 
as a jumping-off point.”

Food follows Home and The Object Les-
son, two similarly innovative works that 
expanded on the everyday to embrace 
profound questions about life. For The 
Object Lesson, which debuted in 2017, 
audiences sat in a vast room surrounded 
by cardboard boxes and mountains of 
old stuff, out of which Sobelle conjured a 
show about things — what we accumu-

Dinner and 
a show

Theatre | Spaghetti-strewn 

comedy ‘Food’ cooks up a 

meditation on life’s everyday 

rituals. By Sarah Hemming

Clockwise from top: Geoff 
Sobelle in ‘Food’; Owain 
Arthur rehearsing ‘One 
Man, Two Guvnors’ in 
2013; Carey Mulligan (with 
Bill Nighy) in  ‘Skylight’ in 
2014, in which she cooked 
pasta on stage — Maria Baranova ; 
AFP/Getty Images; Donald Cooper/Shutterstock

basic to our lives — what we own, where 
we live, what we eat — then expand out, 
moving from the specific to the general, 
from the personal to the political. A 
show about home can bring up poignant 
memories, but likewise embrace hous-
ing shortages or migration. A piece 
about food can be intensely personal yet 
also touch on the cost of living, globali-
sation and food shortage.

“There’s definitely a macro-micro 
element,” says Sobelle. “And, hopefully, 
instead of a feeling of ‘Got it. We’ve 
solved food’, it’s more a sense of 
‘Let’s just swim around and admit 
that we’ll never get it.’ And it’s OK to be 
overwhelmed.”

As he talks, a small child runs into the 
room behind him and hides behind a 
chair; it looks like a moment from one of 
his shows. Sobelle’s work is marked by 
his keen sense of the absurd and of the 
rich stories to be found in everyday 
objects. He tells me a remarkable tale 
about his wife’s French grandfather, 

and Jacques Tati, both men who could 
spin blissful comic business out of 
almost anything. That wry take on eve-
ryday life appeals to Sobelle: “It’s how I 
see the world.”

There’s certainly a lot of comic poten-
tial in food. Think of the blue soup in the 
film Bridget Jones’s Diary, where our her-
oine uses blue gardening twine in her 
recipe with disastrous results, or the 
dinner scene in Richard Bean’s farce One 
Man, Two Guvnors, which follows a char-
acter’s chaotic efforts to serve the same 
meal to two people at once. On stage, a 
custard pie in the face is still one of the 
trustiest slapstick moments out there. 

But food can also anchor a show in the 
present moment. If someone onstage is 
grilling bacon there can be no doubt that 
you’re in the same room with them.  In 
David Hare’s 1995 play Skylight, one 
character cooked an entire spaghetti 
Bolognese live on stage every night. Joe 
Penhall’s Some Voices (1994) ended with 
one brother teaching another how to 
make an omelette as an act of reconcilia-
tion and compassion. In his 2022 solo 
(le) PAIN, French artist Jean-Daniel 
Broussé baked baguettes during the 
show, which he shared with the audi-
ence at the end. The 2013 show Gastro-
nauts served its audience startlingly fla-
voured nibbles along with facts to chew 
on about food culture and manufacture.

Audience involvement is key to 
Sobelle’s Food, too. He encourages audi-
ences to think about significant meals 
they have made — for friends, lovers, 
relatives. Previous performances have 
yielded moving responses. Sobelle 
recalls one man talking the audience 
through the steps of making a particular 
meal. “He cared for his grandmother as 
she was dying and this meal was the last 
thing he made for her. It’s the most basic 
ritual of giving and receiving.”

That sense of ritual is baked into the 
very design of the piece, with its white 
tablecloth, wine glasses and cutlery. 
“Even if there are just two of you around 
a table and you’re breaking bread you 
are participating in a kind of ancient 
ritual,” says Sobelle. “And so the show 
becomes the container that you, 
the audience, can fill with your ritual, 
whether it’s shabbat or Christmas 
dinner — or whatever it is.”

‘Food’ runs at The Studio, Edinburgh, 
August 3-27, eif.co.uk, then at ASU 
Gammage, Arizona, October 21-23 
and BAM Next Wave, New York, 
November 2-18, geoffsobelle.com

who kept bees during the war and would 
secretly transport arms to French 
Resistance fighters by hiding them in a 
wooden cart beneath the bees.

“If he was stopped, he would hit a rock 
or jostle the cart and the bees would 
freak out. So the soldiers would shout 
‘just go, go, go!’. They wouldn’t mess 
with him because of the bees. It’s amaz-
ing. If you keep digging, there are all 
these stories.”

Sobelle trained at the renowned 
Lecoq school in Paris and his work com-
bines philosophical reflection with illu-
sion and comedy. Laughter, he says, can 
“allow an audience to open”. He cites 
among his influences Buster Keaton 

A piece about food can be 
intensely personal yet also 
touch on the cost of living, 
globalisation, food shortage

late, what we value, why it matters. In 
Home, which began life the same year, 
he built a two-storey house in lightning 
quick time on stage, then populated it 
with the multiple residents who might 
have lived there. Everyone inhabited 
the space simultaneously in a kind of 
time-travelling house party.

All three works focus on something 
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I s honesty really the best policy in 
human relationships? And what if 
an honest opinion proves devastat-
ing? These questions form the crux 
of You Hurt My Feelings, the new 

comedy-drama by Nicole Holofcener, in 
which a New York writer (Julia Louis-
Dreyfus) overhears a scathing assess-
ment of her latest novel proffered by her 
most trusted and supportive reader — 
her husband (Tobias Menzies).

“It’s such an ironic situation,” 
Holofcener, 63, says of promoting the 
film. “Because now people are watching 
the movie, and I can tell when they’re 
lying about whether or not they liked it. 
And I think: if you didn’t, why wouldn’t 
you just try to lie a little better, being 
what the movie’s about?”

Having already expressed my genuine 
admiration for the film, I now wonder if 
I was convincing.

Holofcener and I are sitting on a win-
dow bench in a quiet corner of a hotel in 
Bloomsbury, central London. On 
another bench, less than a mile away, sit 
Churchill and Roosevelt, immortalised 
in bronze bonhomie by her father, the 
sculptor Lawrence Holofcener. He is not 
the only family member with an artistic 
bent. The film-maker’s mother is Carol 
Joffe, a set decorator whose credits 
include Woody Allen’s Radio Days and 
Hannah and Her Sisters, while her late 
stepfather was Allen’s longtime pro-
ducer Charles H Joffe. The young 
Holofcener cut her teeth as a production 
assistant on A Midsummer Night’s Sex 
Comedy (1982) and as apprentice editor 
on Hannah and Her Sisters (1986).

I ask how she feels about Allen these 
days. “Well, the movies that I’ve always 
loved, I still love. It doesn’t change his 
brilliant filmmaking.” The “it”, of 
course, is Allen’s alleged abuse of his 
adopted daughter Dylan Farrow, a claim 
that was investigated in 1992 with no 
charges brought. “Honestly, I wasn’t 
there . . . I hope it’s not true, for the 
child’s sake. But his early movies to me 
were huge inspirations and still are.”

The association doesn’t end there. 
The two directors’ films share DNA in 
the form of editor Alisa Lepselter, who 
cut Holofcener’s 1996 debut. “She 
edited Walking and Talking, and then 
went on to edit 20 Woody movies. But I 
had her first. And now she’s back with 
me on You Hurt My Feelings.”

Holofcener is as warm and funny as 
her films, exuding at times a deadpan 
world-weariness. I sense she is tired of 
being asked about Allen, but I point out 
that she is probably doomed to be 
quizzed about him for eternity. “I 
know,” she sighs. “And he’s like: why 
does this woman keep talking about 
me? Why do people keep attaching us?”

In fact, the reason goes beyond the 
family connection and the shared edi-
tor. You Hurt My Feelings is populated by 
a cast of neurotic New York intellectuals 
who angst, kvetch and kibitz in a 

Main picture: 
Nicole 
Holofcener, 
photographed 
for the FT by 
Annie Lai 

Below: Julia 
Louis-Dreyfus
as Beth and 
Jeannie Berlin
 as Georgia in 
‘You Hurt My 
Feelings’

Right: 
Holofcener 
(left) with James 
Gandolfini and 
Louis-Dreyfus 
while making 
‘Enough Said’  —
 Fox Searchlight Pictures/
Kobal/Shutterstock

ple’s adult son complains of being 
stifled by his parents’ excessive belief in 
him; and an actor friend is on the verge 
of quitting, exhausted by his own need 
for approval. 

It is Holofcener’s seventh directorial 
feature, following a string of critical 
successes. The bittersweet romantic 
comedy Enough Said (2013) paired 
Louis-Dreyfus with James Gandolfini 
of Sopranos fame, tapping a gentler 
side of the actor’s range shortly before 
his un timely death, while The Land of 
Steady Habits (2018) cast Ben Mendel-
sohn as a feckless father adrift in a 
sea of drink, drugs and wealthy subur-
ban self-loathing. 

All are character-and-dialogue-
driven, low on action and neat resolu-

‘Why wouldn’t 
you just lie a 
little better?

Nicole Holofcener | The director tells Raphael Abraham 

about her new comedy-drama ‘You Hurt My Feelings’ and

making the kinds of films that ‘don’t get made any more’

tions, exactly the kinds of films that peo-
ple constantly say don’t get made any 
more. “I know,” Holofcener says. “Every 
time I make one, they say: ‘They don’t 
get made!’ And the truth is they don’t 
often.” So how does she keep making 
them? “Good question,” she shrugs. 
“I have a really good producer, a really 
good casting director — and patience. 
None of my movies have lost money. 
So I always think: well, just give me a 
few million; I’m not going to lose it. But 
even just to get the few million is so diffi-
cult sometimes.”

Is it getting harder? “No, it’s always 
been hard. It took forever to get my first 
film made. And it’s not like I get more 
and more money or more and more 
[shooting] days as the years go by. I got 
less days on this film than on any of my 
films, even my first.”

Noting that her new film is perform-
ing well at the US box office, she laments 
that in the UK it is going straight to 
Amazon Prime Video without even a 
small theatrical window. Does she risk 
antagonising the streaming platform 
with this comment?

“Well, we’re already picketing Ama-
zon and Netflix and everyone else,” she 
points out. On the current strike by 
writers and actors, who are pushing 
streamers and studios to improve pay 
conditions, she says: “Somebody’s 
getting rich, that’s all I’ve got to say. 
And I don’t know what they’re waiting 
for. It’s not like we’re going to give in — 
we can’t.”

Our conversation turns to the trend 
among some of her fellow indie direc-
tors to cross over to mega-budget studio 
films, notably Chloé Zhao, who went 
from The Rider and Nomadland to Marvel 
movie The Eternals, and Greta Gerwig, 
who has followed Lady Bird and Little 
Women with the $100mn Barbie.

“I have not been offered a Barbie or a 
Marvel, and that’s OK,” Holofcener says. 
“I wouldn’t even begin to consider doing 
a Marvel movie. I wouldn’t know how 
and I wouldn’t care enough. I did 
some writing on one. Female character 

polish stuff on Black Widow, and that 
was really fun.”

Our quiet corner has been invaded by 
a young couple armed with laptops and 
tablets. Multiple devices are plugged in, 
cables draped across tables. They seem 
to be using the small hotel sitting room 
to run a global new media empire. 
Holofcener marvels wide-eyed at the 
high-tech goings-on and leans over to 
whisper, “What are they doing?”

It resembles a scene in You Hurt My 
Feelings in which Louis-Dreyfus’s char-
acter bemoans her highly sanitised 
modern surroundings, hankering for 
old Manhattan diners with dirty menus 
and faded decor.

“When I was young and had no 
money, we’d just go to the diner and get 
eggs for $3,” Holofcener recalls. “The 
seats were torn — it was just such a New 
York thing. Now they’re gone and every-
thing’s expensive coffee.”

Though she is based in Los Angeles, 
the lure of the Big Apple remains. “I still 
go to New York all the time. It’s either LA 
or New York,” she says. “I’m crazy to 
keep writing movies that take place in 
only two places, so I’m hoping my imagi-
nation will stir something to take me 
somewhere else.”

Perhaps, I suggest jokingly, she could 
hop from one picturesque European 
location to another in the style of late-
career Woody Allen.

“Right!” she brightens at the thought, 
before adding sardonically: “And not 
because I’ve been run out of the country 
— but by choice.”

‘You Hurt My Feelings’ is on Amazon Prime 
Video in the UK from August 8
 

‘None of my movies have 
lost money. So I always 
think: give me a few million, 
I’m not going to lose it’

F or most cities, big new art 
museums are expensive, trou-
blesome, long in gestation and 
make global headlines when 
they open. In Seoul, though, a 

wave of remarkable institutions, often 
funded by big corporations, have 
opened in rapid succession. Does this 
art/architecture nexus define the 
increasingly porous world between 
museums, commercial galleries, corpo-
rate branding, auction houses, art fairs 
and design?

Seoul’s model is radically hybrid. 
Take, for instance, the ST SongEun 
Building designed by Swiss architects 
Herzog & de Meuron. A sharp concrete 
wedge poking through the skyline, this 
might look like the world’s first sky-
scraper museum — but it is not. 

It is instead an office tower in which 
the gallery is not squeezed into a corpo-
rate lobby but rather the office becomes 
an extrusion of the architecture of 
the museum at its base, commerce 
rooted in culture. 

Herzog & de Meuron’s characteristic 
sculptural concrete creates an unmissa-
ble punctuation mark able to hold its 
own even in the dense high-rise skyline 
of Cheongdam in the Gangnam district. 

The museum is free to enter from a 
small public plaza set off the main road. 
Quiet and dark, its concrete walls are a 
little sepulchral, the stairs spiral down 
(in typically H&deM style) to a gallery 
that looks like a blend of the best under-
ground car park you’ve ever seen with 

Tate Modern’s industrial, slightly omi-
nous Tanks. It then leads on to the 
actual car park, which in turn looks 
oddly like a gallery. The concrete sur-
faces, board-marked and resembling 
the blade of a samurai sword, are per-
haps the finest I have ever seen, almost 
liquid in their watery grain.

Another corporate HQ/museum 
combo by a global name is Amore 
Pacific’s megablock, a massive translu-
cent cube in the city’s Yongsan district. 
Designed by David Chipperfield Archi-
tects, the beauty company’s main 
office sits atop a large, open public lobby 
with upmarket tea, coffee and book-
shops, the whole thing on a scale more 
familiar from an airport. Here too the 
museum is downstairs, housing a series 
of temporary exhibitions focused on 
both traditional and contemporary art 
of a high quality. 

If the spaces above are characterised 
by a diaphanous sense of a dissolving 
structure, below they are solid, heavy 
and serious. Chunky concrete columns 
punctuate vast, flexible spaces. 

For each exhibition, a new interior 
architecture is created, often striking. 
The dark solidity of the basement is bal-
anced at the top of the building by a cut-
out garden, a void in the structure 
planted with trees and shrubs floating 
incongruously above the site.

Not far away is the daddy of Seoul’s 
corporate museum boom, the Samsung 
Foundation’s Leeum Museum. One of 
the art world’s great concentrations of 

starchitects, it comprises buildings by 
OMA’s founder Rem Koolhaas, Mario 
Botta and Jean Nouvel. The campus 
presents a collection of buildings in rad-
ically different styles, from Botta’s brick 
castle to Nouvel’s slightly sinister black 
boxes. But it works. Koolhaas’s sweep-
ing concrete and glass skeletal structure 
is the slickest, setting a tone that is then 
disrupted by the others. With its collec-
tion of sculptures and structures, it feels 
like a discreet neighbourhood, a mini-
city of art.

It is far livelier than the contempora-
neous state-owned sprawl of the 
Museum of Modern and Contemporary 
Art, which appears to be dying a slow 
death with only small corners of the 
building activated (although those that 

are inhabited are well-curated and 
smart). The MMCA is also a rare excep-
tion in having been designed by a South 
Korean (Hyunjun Mihn/MPART Archi-
tects) but its plaza has the eerie feel of a 
communist parade ground.

One of the more recent corporate 
offerings, and among the liveliest of all 
the city’s new cultural spaces, is 
Hyundai Card’s STORAGE. It builds on 
the success of the credit card company’s 
music library, a quirky and successful 
vinyl-lending institution that belies 
Seoul’s high-tech obsessions. 

Stuffed into the building’s basement 
and announced by a lurid flamingo-
pink neon sign, the space is reimagined 
for each show, from raw concrete
for design and fashion to a digitally

revered masters of minimalism, here 
Ando seems to segue into corporate 
mode with a building that is slick and 
cool but lacks the formal rigour of his 
most memorable work. 

Instead we have a composition of a 
cylindrical concrete core and glass box 
around it. Throughout the whole thing 
runs a “tube”, a corrugated concrete 
oval-sectioned channel that connects 
other parts of the campus and makes 
the visitor feel a little like a clot moving 
through an artery. A rotating display of 
public art and design punctuates the 
interior, making a kind of lobby 
museum. The 1,300-seater auditorium 
is, on the other hand, superb, with very 
fine acoustics. It is also surprisingly con-
servative with its classical horseshoe 
form and sweeping balconies.

This explosion of cultural architec-
ture is bolstered by a burgeoning com-
mercial gallery scene producing equally 
architecturally adventurous buildings. 
As a result, the continuing obsession 
with the big global stars is, perhaps, 
beginning to look a little played out. The 
smaller, more inventive arts projects 
that are still exploding all over the city 
can make the megabucks corporate 
buildings look a little clunky. Too much 
money, perhaps. 

Seoul is a corporate city and its cul-
tural architecture tells that story with 
devastating clarity. But one could 
equally argue that the big corporations 
are investing in a cultural infrastructure 
of huge capacity and genuine variety. 

The boom in Seoul’s corporate museums
Architecture | South Korea’s rapidly expanding art scene has led to the creation of a string of adventurous buildings. By Edwin Heathcote

Amore Pacific’s corporate HQ and museum combo is located in a translucent 
cube in the Yongsan district — Alamy

rhythm and cadence that recalls Neil 
Simon, Allen and Seinfeld. (Fans of the 
last of these may find the echoes ampli-
fied by the sparkling comic presence of 
Louis-Dreyfus, playing a character who 
could be a 60-ish Elaine, softened by 
age.) I wonder if Holofcener feels part of 
this lineage of New York Jewish writers.

“Part of a good club? I guess I am, now 
that you mention it, but I’m not a joiner. 
I join inadvertently.”

You Hurt My Feelings brings a likeable 
freshness to the form, incorporating 
modern mores without being earnestly 
consumed by them. Everyone in the 
film is suffering some kind of crisis of 
confidence, not just Louis-Dreyfus’s 
Beth: her therapist husband is turned 
on by two longtime patients; the cou-

activated black box for more immersive 
or performance installations. 

The city also boasts one of the late 
Zaha Hadid’s most complete and 
impressive projects, the Dongdaemun 
Design Plaza. It is a stunning urban 
intervention, a fluid landscape of swirl-
ing, streamlined concrete that looks like 
it has been shaped by a fast flowing river 
(of traffic, perhaps). As an urban set-
piece for a 24-hour neighbourhood it 

works well: people wander around its 
futuristic forms, up on to its roofs and 
through complex geometries of green 
islands, underpasses and level shifts. 
But inside it too seems to be struggling, 
many of its huge, theatrical spaces 
bleakly empty while the endless corri-
dors and internal walkways with their 
carpeted floors and cold lighting feel 
like leftover space, unfillable, whether 
due to their scale or their curious form.

The most recent arts behemoth sees a 
corporation turning to music rather 
than art. LG’s vast Gangseo corporate 
campus features, among its rather 
anonymous glass blocks and research 
centres, the LG Arts Centre designed by 
Tadao Ando. Formerly one of the most 

Seoul is a corporate city 
and its cultural architecture 
tells that story with 
devastating clarity
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England’s over-50 team have 
retained the European 
championship they won in 
2022 — but only after a tense 
final round against Slovakia 
where they trailed 0.5-1.5 
before fighting back to win 
the last two games.

The team of Mark Hebden, 
John Emms, Keith Arkell, 
Glenn Flear and Chris Ward 
were brilliantly led by 
Hebden, 65, who scored 7.5/8 
and took the board one gold 
medal. England over-50 
women’s team also won gold, 

England over-65 silver, and 
England over-50 B bronze at 
Swidnica, Poland.

The World over-50 team 
championship at Struga in 
North Macedonia, from 
September 18 to 29, will be 
harder. In 2022, England 
won a tight race with the 
US that was decided only 
when Michael Adams scored 
against Gregory Kaidanov in 
a delicately played knight 
ending. It seems likely that 
the 2023 US team will be 
significantly stronger. The 

whose generosity has in 
effect made St Louis the 
world’s global chess capital. 
This incentive has sparked 
a formidable competition, 
where nine of the 10 players 
are grandmasters, while 
seven learnt their skills in 
the hard school of the former 
Soviet Union.

2530
White mates in two moves, 
against any defence. Simple 
once you see it. 

Solution, back page

2023 US Senior Champion-
ship is currently just ending, 
with a mammoth $75,000 
prize fund derived from FT 
reader Rex Sinquefield, 
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POLYMATH 1,241 SET BY SLEUTH

CHESS LEONARD BARDEN

CROSSWORD 17,481 SET BY JULIUS

Diversions

Good technique, requiring 
deductive skills and 
counting, led to success on 
this challenging deal . . . 

North and South were 
both ambitious — the 
diamond honours being of 
dubious value — but 4S was 
a decent spot. West led ♠A9. 

To succeed, only one club 
trick can be lost. With 
trumps drawn, declarer 
should play out all the 
hearts, finishing in hand, 
and lead 5♦. If West errs and 
plays low, on the second 

opened 1NT). Together with 
two spades and three hearts, 
this left West with two clubs. 
Declarer laid down A♣ and 
then 3♣. West won K♣ and 
had to lead a diamond. 
South ruffed in dummy and 
discarded 6♣ from hand.

If West holds more than 
two clubs, South must play 
for him to hold both 
honours. He leads a low club 
first. West must rise with an 
honour and either lead away 
from the other honour, or 
provide a ruff and discard.

BRIDGE PAUL MENDELSON

diamond, West must win 
and will find himself end-
played: if he leads a third 
diamond, South ruffs in 
dummy and discards a club 

from hand. If he leads a 
club, this sorts out the suit. 
At the table, West rose with 
A♦ and led another. What 
can declarer do now?

If South can work out 
West’s club holding, he can 
still endplay him. East-West 
were playing a Weak NT, so 
West probably held six 
diamonds (with only a 5-
card suit, he might have 

Dealer: West           Game All 

North East South West
— — — 1D
Dbl NB 4S

Q 10 4 2
A K 6
Q 7
J 10 7

E

S

N

W

K J 8 6
Q 7 2
K 5
A 6 3

3

5
8 4 3
6 2
9

7
10
9
Q 8 5

A 9
J 9 5
A J 10 8
K 2

4 3

4

S parkling turquoise streams fed 
by a mighty aqueduct, lush 
rows of variegated trees and 
shrubs: a bearded Assyrian 
king, in a red-and-gold hilltop 

palace, surveys his paradisiacal gardens. 
This ancient scene, captured in foil-

and-recycled-cardboard relief on a mon-
umental wood panel, forms the centre-
piece of The Waiting Gardens of the North, 
Michael Rakowitz’s inspiring installa-
tion. This transforms the sky-lit top
gallery of the Baltic Centre for Contem-
porary Art in north-east England into a 
fragrant greenhouse, a fount of memory 
and a catalyst for human exchange.

Chicago-based Rakowitz, whose Iraqi-
Jewish maternal grandparents fled Bagh-
dad in 1946, is best known for the Assyr-
ian winged bull that occupied Trafalgar 
Square’s fourth plinth in 2018-20. Rather 
as this hybrid lamassu “reappeared” a 
sculpture destroyed in 2015 by Isis,
Baltic’s entrancing panel reimagines a 
gypsum wall relief chiselled by 19th-cen-
tury archaeologists from the North Pal-
ace of Nineveh (today’s Mosul in north-
ern Iraq), and now in the British 
Museum. It depicts the gardens of the 
Assyrian king Ashurbanipal in the sev-
enth century BCE, which predated, and 
conceivably inspired, the Hanging
Gardens of Babylon.

The two gardens, built under two 
ancient empires, seeded Rakowitz’s col-
laborative project, commissioned by 
the Baltic Centre with the Imperial War 
Museums’ IWM 14-18 NOW Legacy 
Fund. The £2.5mn partnership pro-
gramme supports UK art exploring the 
heritage of conflict. 

Baltic was  last year recognised as a 
Gallery of Sanctuary for its work with 
refugees. The Waiting Gardens of the 
North is an evolving indoor garden 
planted and tended partly by those 
housed in the area while their asylum 
applications are processed — a 
Kafkaesque bureaucratic limbo that can 
last a  long time. Their wish is that the 
plants “take root while they wait, hope-
fully, to take root themselves”, the artist 
said at a preview. “A hanging garden for 
lives hanging in the balance.”

Mindful that western societies often 
embrace stone-cold antiquities more 
warmly than they do people from those 
regions, Rakowitz fuses antiquity with 
vernacular modernity. His lamassu 
was sculpted from 10,500 empty date-
syrup cans, referencing not only 
the products’ tortuous journey from 
Iraq to avoid trade barriers, but also the 
Arab diaspora that consumes them, 
including refugees. 

The cardboard panel is similarly cov-
ered in a collage of found packaging. But 
these foodstuffs are from local west 
Asian, south Asian and African grocers, 
their wrappers bearing scripts from 
Arabic to Gujarati. The colours, includ-
ing the gold foil of bouillon cubes, match 
traces detected on the bare-stone origi-
nal which, Rakowitz tells me, he first 
saw in the 2018 British Museum exhibi-
tion I Am Ashurbanipal. 

Like the lamassu, this work is part of 
The Invisible Enemy Should Not Exist, a 
series begun in 2007 to recreate antiqui-
ties looted or destroyed after the 2003 
US-led invasion of Iraq. His “ghosts” 
point out traumatic gaps left in Arab

history by the “insatiable appetite of the 
west for objects of the east [which]
created the economy where they can be 
trafficked and destroyed.” 

Three years ago, Rakowitz asked the 
British Museum to match the gift of his 
lamassu to Tate by returning an original 
to Iraq. Though he scorns as “colonial 
largesse” the response — that the 
museum had allowed 3D-printed repli-
cas to be made for the University of 
Mosul — his first garden has other aims.

Behind it are personal memories of 
his Iraqi grandparents’ kitchen plot on 
Long Island: their house was, for him, an 
“immersive installation” of what they 
had lost. It also evokes botanical gar-
dens in besieged Kabul, where “people 
would spend 20 minutes staring at a 
tree. Like an art work, a plant creates 
states of contemplation.”

The relief stands in a sandy bed of 
plants, as the panel extends into real 
space. The layout has workstations — 
from tea-drying to spice-grinding — 
based on the palace blueprint, while 
raised wooden beds echo the panel and 
lines of grey slate stand in for irrigation 
channels. Some plants take root in

porcelain, creating, for Rakowitz, a 
“space of desire . . . not just imagination 
but activation”. Migrants “waiting on 
their status” were asked which plants 
they most missed. Charities such as The 
Comfrey Project, which treats displace-
ment trauma with therapeutic horticul-
ture, helped create a plant inventory 
reflecting places of origin. The plants, 
Rakowitz says, are “meant as portals for 
people who live here to connect back 
home; to see them take root”.

The artist’s handwriting is seen on 
blackboard labels in the soil, which 
weave personal narrative, history and 
geopolitics into horticulture. Potted 
date palms  are reminders that Iraq once 
led date exports, with 30mn palms 
before the Iran-Iraq war; after the 2003 
invasion, “only 3mn trees survived.” 

Nebuchadnezzar’s Babylonian Hang-
ing Gardens were, by legend, “a garden 
to cure homesickness” for his wife 
Amytis, who missed her native Media, 
today’s Iran. “Seeing a familiar plant in 
another country is like a friend,” 
Nicolette Perry, director of Dilston 
Physic Garden, tells me. “Everywhere 
around the world uses the same group of 
plants.” Herbs to improve memory and 
mood, such as sage and peppermint, 
grow at Baltic, with recipes for tinctures. 
Rakowitz, whose father was a doctor, is 
alert to the healing power of both horti-
culture and art, including “dirt therapy” 
used by war veterans. Gardening, he 
says, produces “that curiosity and care 
that art has had for me”.

The garden is designed to be har-
vested. Also a chef, Rakowitz once 
edited a recipe book entitled A House 
with a Date Palm Will Never Starve. In 
Enemy Kitchen, he taught his mother’s 
Iraqi recipes, when Iraq “wasn’t visible 
beyond oil and war”. 

Notes beside the plants quote sanctu-
ary-seekers from Namibia to Sri Lanka 
who bring knowledge often lost in more 
urban societies. Dotted amid the foliage, 
their papier-mâché sculptures range 
from ancient heads to aeroplanes. “Ref-
ugees are not seen as having knowl-
edge,” Eleni Venaki, director of The 
Comfrey Project, tells me. Yet, she
suggests, conversations around plants 
can shift the balance of power towards 
mutual curiosity and discovery. 

Discussing the British Museum 
response to his letter, the artist speaks of 
the need for “repair and reciprocity”, for 
restorative justice, not just restitution 
or repatriation, that “allows us to think 
together.” This verdant gallery-garden, 
where “those looking for home are
welcomed as equals”, takes a vigorous 
step on that path.

To May 26 2024, baltic.art

Arts

Where plants 
meet art and 
lives take root

Baltic Centre | Maya Jaggi on the powerful political

message of Michael Rakowitz’s garden installation

Main image: ‘The Waiting 
Gardens of the North’

Above: Chicago-based 
artist Michael Rakowitz

Right: one of Rakowitz’s 
tiny blackboards bearing
a handwritten message 
Baltic Centre for Contemporary Art; 
John McKenzie

gabions, like weeds in a ruined palace. A 
curving aqueduct papered with date-
cookie packets holds a bed of catmint, 
whose violet-blue blossoms will in time 
evoke flowing water. 

The 3D extension nods to 18th-
century English gardens, whose follies 
embodied the pagodas on Chinese
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T he rented Lancia Y10 flew 
down the darkened motor-
way. Reginald and Margaret 
Green had come from Bod-
ega Bay, California, for an 

Italian road trip with their seven-year-
old son, Nicholas, and four-year-old 
daughter, Eleanor. From Rome, the 
family headed south to visit the ancient 
Greek temples of Paestum and were 
driving down the toe of the boot, 
towards Palermo. Exhausted, Margaret 
wanted to find a place to stop and rest 
but, when they pulled into a service 
area, it was too bright and too loud. 
They decided to push into the night. 

Around 10.30pm, Reginald looked in 
the rear-view mirror and noticed some-
thing wasn’t right. The vehicle behind 
him was coming on way too fast and 
had started to tailgate. Margaret stirred 
awake and watched, agape, as the car 
moved into the fast lane alongside 
them. Reginald asked his wife to look 
out of the window and tell him what 
was happening. She could see men 
inside the car. They were wearing black 
ski masks and began screaming in Ital-
ian. The Americans couldn’t under-
stand, but it was clear they were being 
forced off the highway. Reginald 
slammed the accelerator.

Then, crrrrack, the Lancia’s back pas-
senger window shattered. The men 
were firing at the rental. Reginald didn’t 
have time to process what was happen-
ing; all he could do was accelerate. 
Another bang. Reginald’s driver side 
window burst. Shards of glass sprayed 
him, lodging into his left forearm as he 
gripped the steering wheel tighter. He 
kept his foot down, thinking only of 
catching a glimpse of police.

Suddenly, the pursuing vehicle 
dropped back and disappeared into 
darkness. Reginald kept driving, wind 
rushing through the blown-out win-
dows. In the back, Eleanor was crying. 
Nicholas didn’t make a sound. To shield 
the children from the cold, Margaret 
pulled some loose clothes over them. 
About 10km down the road, the Green 
family finally came across traffic offic-
ers. They pulled over and tried to 
explain what happened. It was only then 
they realised Nicholas was unconscious. 
He had been shot in the head. 

An ambulance rushed Nicholas to a 
local hospital, which wasn’t equipped to 
treat the boy’s injuries, so he was taken 
across the Strait of Messina to a hospital 
in Sicily. Doctors there told the parents 
that his injuries were too grave for them 
to operate, and Nicholas Green was pro-
nounced dead two days later. It was 
October 1 1994, and a seven-year-old 
had been murdered.

The killing appeared to have been a 
case of mistaken identity. The masked 
men had been trying to rob a jeweller 
driving a Lancia identical to the Greens’ 
vehicle. Even in a country accustomed 
to reports of violent organised crime, 
Nicholas’s murder shocked the Italian 
public. One national newspaper head-
lined the incident “Our shame”. An arti-
cle in La Repubblica argued “Italy can-
not absolve itself”, and concluded 
“there is a no man’s land run by bandits 
who decide the life and death of who-
ever passes through”. In the villages of 
Calabria, something terrifying had been 
born and its hour had come at last.

Salvatore Pititto and his cousin Pas-
quale were born one month apart in 
1968 in Mileto, southern Italy. Their 
poor town of about 8,000 people was 
organised around a long central street 
with a cathedral and surrounded by 
olive groves and cheaply constructed 
block houses. 

In the late 1980s, the two cousins 
began hijacking trucks and extorting 
local businesses under the protection of 
more powerful crime bosses. Early in 
their careers, an older criminal asked 
the boys to drop off a sealed envelope 
outside a policeman’s house. Pasquale 
couldn’t resist opening the missive. 
Inside, he found a letter written in block 
capitals making a chilling threat. 

From then on, he adopted a similar 
strategy. As his extortion racket grew, he 
became fond of sending messages 
demanding payment with a potent sym-
bol enclosed: a bottle filled with petrol. 
Not that Pasquale wasn’t blunt when he 
deemed the occasion required it, such as 
the time he dumped a dog’s severed 
head outside a victim’s home. 

The Pitittos rose up the ranks without 
remorse, and they came of age in time to 
profit from a historic changing of the 
guard. By the mid-1990s, the Sicilian 
Cosa Nostra, once Europe’s most well-
known and feared mafia, was under 
assault by the Italian state. The Sicilians’ 

He had been 22 when he went inside; 
now he was past 40. In the village, some 
called him “the madman” because of 
his impulsivity. 

Almost as soon as Mesiano returned 
from jail, trouble began in the town. 
According to complaints made to local 
police, he grazed his livestock on 
another family’s land, ruining their 
crops. When the family complained, 
Mesiano became enraged. He was 
backed by the Pitittos, and he wasn’t 
going to apologise. “Tell your husband 
he needs to leave that land, or else I will 
kill him,” he warned his neighbour. 
“There are many of us. You don’t want 
to go against us.” As the conflict esca-
lated, Mesiano’s elderly father was 
gunned down outside his home. Salva-
tore was called to urgent summits at 
Pasquale’s house.

Two months later, the rival family’s 
30-year-old son was shot to death in his 
car outside a café in Mileto. In the refuge 
of Oksana’s apartment, Salvatore con-
fessed. The man who had once insisted 
on talking about his business in hushed 
code now told her about driving a 
scooter up to the driver’s side. About 
idling while an accomplice riding pillion 
unloaded seven pistol rounds through 
the open window. About speeding away. 
About killing for his family honour. 
Francesco Mesiano was later acquitted 
of any role in the café murder.

 
Salvatore’s man flew back from 
Medellín with good news. The Italians’ 
fixer had been right: they had made 
contact with the divine. Pulling off the 
deal of Salvatore’s life would now 
require a series of incremental, highly 
co-ordinated steps. The next one was 
for the Italians and Colombians to each 
dispatch a representative to stay with 
the other while the shipment was 
arranged. It was a negotiating frame-
work as well as a hostage swap. 

In January 2015, Salvatore and a jun-
ior member of his crew sped down the 
motorway towards Milan. They were on 
their way to pick up the Colombian sent 
by the cartel to thrash out terms. Behind 
the wheel, Salvatore’s man noticed the 
dull glow of a light behind the dash-
board. “Look, look at this,” he said. “It 
has been here since this morning. God 
damn it, it’s connected!”

Eventually, they pulled into a shop-
ping centre. The two men began ripping 
out the dashboard. As soon as it came 
away, they could see that there was 
some kind of electronic device inside. 
They tore it out, and the glowing light 
went dead. “What the fuck is this?” Sal-
vatore said. “A microphone? Is it a 
power supply? An antenna?” His driver 
didn’t know. 

distant and depressed, but it wasn’t 
clear how much attention his parents 
and brothers paid him. They were all, 
Salvatore often boasted, growing up to 
be just like him. 

Oksana stepped off a train in Calabria 
ready to start a new life. It was 2000 and 
she was 24. She had come, without resi-
dency papers, a house or job, on the 
advice of a friend from back home in 
Ukraine, who’d made the journey sev-
eral years before and who was now wait-
ing to pick her up. Oksana’s friend had 
been driven to the station by an Italian 
man she knew from work, Salvatore. He 
wasn’t tall, dark and handsome, but he 
was powerful and authoritative. 

Salvatore offered to help Oksana. He 
got her a job in the same place her friend 
worked. When he wanted Oksana 
closer, Salvatore arranged for her to care 
for the elderly couple who lived next 
door to his family. The couple’s home 
had windows that looked on to Salva-
tore’s. Sometimes Oksana spotted him, 
gazing at her as she worked. Their affair 
began shortly after. 

It wasn’t clear to Oksana back then 
exactly what Salvatore did for a living. 
But he had money, and people in the 
neighbourhood seemed to take what he 
said seriously. Sometimes, he brought 
strangers to Oksana’s apartment, telling 
her to leave the room so they could 
speak in private. The little she could 
make out seemed odd. Her boyfriend 
wasn’t a farmer but she overheard him 
telling someone on the phone: “I need to 
come and see the sheep today” and “I’m 
coming to bring you the cheese.”

Little by little, Salvatore’s caution 
around Oksana ebbed away. He started 
to share small secrets with her. One 
evening, snuggled on her sofa, the cou-
ple watched a television drama about an 
undercover policeman who infiltrates 
the Calabrian mob. On screen, the hero 
was firing a machine gun. 

“I have two of those,” Salvatore said 
proudly, pointing at the TV. 

“What? Kalashnikovs?”
“Yup. It’s true. It’s true.”
Eventually, the affair became an open 

secret. Sometimes Salvatore would 
take Oksana out to dinner with his 
friends or to watch him play bowls with 
his sons. She also found out about Pas-
quale, the man in the wheelchair with 
the tightly cropped white beard, 
sunken eyes and elflike ears, who 
seemed to know everything.

Salvatore knew the biggest profits 
resulted from sourcing large quantities 
of cocaine at wholesale prices. The only 
way to do that was to establish a supply 
route directly from Latin America. 

Then, one day in 2014, Salvatore’s oper-
ation received a phone call he’d been 
working towards. “Today, I had the 
deadliest stroke of luck,” one of his fix-
ers in Colombia reported breathlessly 
down the line. “I got right to the top, the 
one who runs everything here. As soon 
as I get back, I am going to talk to the 
very highest boss. Here, we are dealing 
with God himself.”

The god the Italians had made contact 
with was part of the Clan del Golfo, also 
known as Los Urabeños, one of Latin 
America’s most powerful and dangerous 
cocaine cartels. It was seeking to expand 
its business by finding partners in 
Europe, exactly the kind of opportunity 
Salvatore had been scouting. For the 
size of shipment he was planning, he 
would need investors. 

Salvatore must have been thinking 
about the deal on the day he drove to a 
small square facing a terracotta church 
with blue stained-glass windows in the 
centre of San Gregorio d’Ippona, a small 
town near Mileto. A short, silver-haired 
man in his late fifties sat alone on a 
bench underneath an orange tree. The 
man was the boss of a mafia family far 
more powerful than the Pitittos, and 
Salvatore had come to arrange financing 
and favour. 

He was taking an enormous risk, but 
this was his chance to finally put his 
family at the top table of Calabrian 
organised crime. Salvatore’s Colombian 
connection promised to let the Pitittos 
tap into a reservoir of drugs they would 
be able to sell across Europe. No more 
middlemen. No more disruptions to 
supply. His sons could become heirs to 
an actual empire. 

Working out a deal would require 
sending Pititto men into the Colombian 
jungle. They would start with a small 
test shipment. If that went well, the car-
tel had eight tonnes of cocaine ready to 
send to Europe, with a street value of 
about a quarter of a billion dollars. By 
the time Salvatore left the San Gregorio 
d’Ippona meeting, he had secured the 
funds. Now he needed to send his men 
to Medellín to inspect the drugs with 
their own eyes.

Almost 20 years had passed since the 
murder of Nicholas Green. The stoicism 
and generosity displayed by his parents 
led to profound changes in Italy. Back in 
1994, they’d decided to donate Nicho-
las’s organs to Italians and made a point 
of saying the transplants would lessen 
their pain. 

“I would have liked him to live a long 
time,” Margaret said of her son. “Now I 
wish the same thing for his heart.”

Nicholas’s heart went to a 15-year-old 
Roman boy, his liver to a 19-year-old 
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decline left a gap in the market for 
Calabrian organised crime families, 
known as the ’Ndrangheta. The most 
ambitious sought to build close relation-
ships with Latin American drug cartels, 
transforming themselves from a league 
of rural bandits into international crim-
inal enterprises.

In 1988, in cell number 18 of Vibo Val-
entia prison during a brief incarceration 
for robbery, Pasquale became a made 
man. He — and, by extension, his cousin 
Salvatore — were no longer picciotti, 
petty street thugs. And soon the Pitittos 
came to rule over Mileto through rob-
bery, murder and terror. When people 
disappeared overnight, everyone knew 
their fate. One evening, a 78-year-old 
woman was abducted, taken to a field 
and shot in both legs. Such violence was 
so commonplace that a report of the 
incident took up barely a paragraph in 
the local paper. 

Pasquale and Salvatore saw them-
selves as men of honour, noble crimi-
nals bound by a secret code. But, in 
Mileto, the stain that clung to the family 
was well known. Two members of the 
Pititto gang, one of them Pasquale’s 
brother-in-law, had been convicted for 
murdering the seven-year-old Ameri-
can boy in 1994, and given lengthy 
prison sentences. 

During their violent rise, the Pitittos 
survived several shooting wars with 
rival families. They did not come out 
unscathed. In 1992, Pasquale was shot in 
an ambush and, partially paralysed, had 
to use a wheelchair. Later, when he was 
sentenced to 25 years for the murder of 
a rival boss, he successfully appealed for 
house arrest on account of his disability. 
From then on, Salvatore took over as 
Pasquale’s eyes on the outside. 

Salvatore saw that the Pitittos pre-
sided over an empire of dirt. The crew 
remained a mere satrap with dominion 
over a grey little town. Salvatore, thick-
set with a large head, buzz-cut hair and 
darting eyes that were slightly too small 
for his broad face, was ambitious for his 
family. He was married to a woman 
named Antonella who, like him, had 
been born in Mileto and never left. 
Stocky with dyed black hair cut in a bob, 
she tended to the couple’s three sons and 
the small garden to the side of their 
house where, amid several large orange 
trees, she grew vegetables. Salvatore 
talked about their sons — Giuseppe, 
Gianluca and Alex — all the time. 

By the time Giuseppe and Gianluca 
were in their twenties, they began help-
ing their father out with his business 
and were known to deal drugs in town. 
Alex, Salvatore’s youngest, was still in 
his early teens and too young to be 
working for his father. He could seem 

He was taking an 
enormous risk, but 
this was his chance. 
No more middlemen. 
No more disruptions 
to supply. His sons 
could become heirs 
to an actual empire
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Sicilian woman, one kidney to a 14-year-
old girl from Puglia, the other to an 11-
year-old Sicilian boy. His pancreas and 
corneas went to three others. At the 
time of the killing, Italy had one of the 
lowest rates of organ donation in 
Europe. The Greens’ example caused 
donations in the country to triple in a 
decade, a phenomenon dubbed the 
“Nicholas effect”.

But in Mileto, nothing good had come 
of the crime. Oksana knew Salvatore 
was capable of doing terrible things. But 
when they were alone, he could be gen-
tle and affectionate. Her apartment 
seemed to offer him an escape. He 
spent hours with her at night, sitting on 
her sofa or watching her cook, as they 
talked about his dreams. Oksana had 
arrived with nothing and, in Salvatore’s 
eyes, he had given her everything: a flat, 
a job, a life. 

Every so often, Oksana was reminded 
that none of it was really hers. His vio-
lent temper could turn the flat into a 
prison. Once he punched her in the face 
so hard she had to go to hospital. Still, 
despite it all, she loved him. And he 
trusted her. She had known it since the 
night in 2013 when the murder of 
Nicholas Green came back into Salva-
tore’s life.

By then, the men convicted for Nicho-
las’s murder had been released from 
prison. One turned co-operating wit-
ness and went into hiding. The other, 
Francesco Mesiano, returned to Mileto. 

Oksana had arrived with 
nothing. In Salvatore’s eyes, 
he’d given her everything: 
a flat, a job, a life

Two murders in Italy
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Salvatore considered what to do. The 
sensible move would be to abandon the 
vehicle and destroy any evidence of 
their plans. But it was too late to give up 
now. They dumped the electronic 
device in a bin and got back on the road.

Over the following months, the two 
sides successfully concluded negotia-
tions. Then, one Sunday evening in 
August, the vessel TG Nike left the 
Colombian port of Turbo, carrying Sal-
vatore’s cocaine aboard. TG Nike would 
stop first at Livorno, where some of its 
containers would be offloaded, before 
continuing to Genoa. The plan was for 
Salvatore’s men to break into the 
Livorno port in the middle of the night 
and unload the packages before any 
inspection could take place.

Salvatore was on the brink of some-
thing not even his ruthless cousin Pas-
quale could have managed — to make 
the Pititto name respected across the 
whole of Calabria. Millions of euros were 
on the line. So was Salvatore’s future. “If 
this job doesn’t go well, I will be finan-
cially destroyed,” he told a member of 
his gang. “I could be shot.”

Finally, they got word that TG Nike 
had docked in Livorno. Salvatore’s men 
waited for nightfall, preparing to sur-
reptitiously retrieve the shipment. 
But when they arrived that evening, the 
docks were crawling with law enforce-
ment. Helplessly, they watched as 
Italian police opened their container, 
discovering 63 bricks of cocaine cov-
ered in anti-scanning foil and hidden in 
banana boxes.

Back in Oksana’s flat, Salvatore was 
scrambling. He needed answers for his 
investors. If they suspected theft, he 
wouldn’t get a chance to fix things. He 
had to bring them some proof of the 
raid. “It has to come out in the newspa-
pers that it was seized,” he told one of his 
men. Days later, the Italian national 
news agency Ansa ran a report of the sei-
zure — enough to keep Salvatore alive 
for the time being.

But the seizure meant in effect that 
the money lent to him by his business 
partners had vanished. He had to find a 
way to bring in a new shipment to make 
up for the loss. The Colombians declined 
to send more product without being 
paid in advance. In desperation, Salva-
tore tried to convince them to front him 
another shipment by offering to send 
Giuseppe, his firstborn, to Medellín as a 
human hostage. The cartel refused.

Before long, men representing his 
lenders were arriving at Salvatore’s 
front door in the early morning, asking 
about the money he owed and how he 
was planning to pay it back. He did not 
need help understanding the threat 
implicit in their demands, having made 
a living doing the same. 

Every member of the Pititto family 
would have to pull their weight if they 
were going to survive. Antonella, Salva-
tore’s wife, knew her family duties went 
beyond bringing up her boys and keep-
ing house. She had known about her 
husband’s affair for more than a 
decade. Theirs was a loveless marriage 
of routine and inertia, and perhaps 
Antonella had come to accept all this. 
But it upset her that he seemed to think 
she could not be trusted with the sim-
plest of tasks. 

Now, she got a chance to prove him 
wrong. Salvatore asked Antonella to 
accompany their son Giuseppe to drop 
off a package of cocaine he had sourced 
from an Italian supplier. Giuseppe was 
her first child. At 23, he was also a hard-
ened criminal. 

Not long before, Giuseppe and his 
younger brother Gianluca had attacked 
a marijuana dealer selling in an area of 
Mileto they controlled, breaking his 
cheekbone, jaw and ribs. The man 
told doctors that he’d fallen off his 
motorcycle. But when he complained to 
another powerful family, Salvatore was 
forced to step in. Despite the inconven-

passed in slow motion as the months of 
planning and dreaming and despair and 
scrambling closed in on Salvatore. As 
what was happening dawned on the 
couple, Salvatore seemed to think only 
of saving himself. Oksana watched as he 
slipped his burner phone into her hand-
bag. He was planting evidence. Both of 
them were placed under arrest. 

Not long before this happened, thou-
sands of miles away, Colombian police 
commandos had raided the Clan del 
Golfo banana plantation. The country’s 
president congratulated the force on 
what was, he said, the largest cocaine 
seizure in its history, estimated to be 
worth as much as $250mn. 

The raid in Colombia also set the stage 
for Italian anti-mafia police to swoop on 
the Pititto empire. On January 24 2017, 
they launched dawn raids across Italy, 
arresting 54 people who had been 
involved in Salvatore’s drug-trafficking 
scheme. The arrests included his wife 
Antonella, his two eldest sons and 
almost every member of his gang. A 
multiyear, co-ordinated policing opera-
tion taking in thousands of hours of sur-
veillance and wiretaps from Italy, the 
UK’s National Crime Agency and 
Colombian law enforcement had been 
watching Salvatore and the men from 
the cartel the entire time. The electronic 
device Salvatore had discovered in the 
car was just a tiny part of an operation 
that had been following his every move 
for more than two years.

A lone woman entered the interview 
room and sat down at a table. Sitting 
opposite her, with a recorder, was a man 
in a dark suit and tie. He started the 
tape, and she began to speak: “My name 
is Oksana Verman, I was born in Cher-
kasy in Ukraine on the 23rd of Novem-
ber 1976. I have made mistakes, and I 
want to change my life.”

Oksana’s hands were trembling; tears 
streamed down her face. Camillo Falvo, 
a Calabrian public prosecutor, listened 
to her intently. The 48-year-old lived 
under near-constant police protection 
as a consequence of pursuing cases 
against men like Salvatore Pititto. 
Though sharply dressed, Falvo had the 
sympathetic face of a man who spent 
his career excavating the souls of 
the damned. 

He was interviewing Oksana in a 
maximum-security prison in the town of 
Paliano, about an hour’s drive from 
Rome. The facility is inside a 15th-
century fortress on a hill 500 metres high 
and protected by a double row of ram-
parts. It was intended to protect prison-
ers from people on the outside. The word 
in Italian for a mobster who turns state’s 
witness is pentito, repentant. That was 
what Oksana was here to do, repent.

“I met Salvatore Pititto the first day I 
arrived,” Oksana continued. She had 
never known life in Italy without him. 

She had cared for him, prayed for him. 
His dreams were hers. And he had 
betrayed her.

For Falvo, Oksana’s confession and 
evidence was the final piece of his inves-
tigation. The operation against the Pitit-
tos was just one part of a broader crack-
down by the Italian state on the Calab-
rian ’Ndrangheta. In 2021 prosecutors 
charged more than 350 defendants for 
crimes including murder, drug traffick-
ing and extortion. It was the largest pro-
ceeding of its type since the “maxi trial” 
of the Sicilian Cosa Nostra in the 1980s. 

Falvo showed Oksana pictures of Sal-
vatore’s family and associates. One by 
one, she fingered every person involved 
in the cocaine-smuggling conspiracy. 
Antonella, Giuseppe, Gianluca — 
Oksana identified them all. She was not 
only condemning Salvatore, she was 
obliterating the future he had imagined 
for his family. She knew that this, more 
than any prison sentence, would devas-
tate him.

The Pitittos’ small grey house in 
Mileto was quiet, the little garden with 
the orange trees unkempt. Four of the 
five family members who lived there 
were in jail. Only Alex remained. 

He had recently celebrated his 15th 
birthday without his parents or his older 
brothers. Until now, he’d lived a life sim-
ilar to the other teenagers in town, hang-
ing out with friends, smoking joints and 
eating pizza in the local squares. Since 
the arrests, Alex had officially been 
placed in the care of his grandparents, 
but he appeared to spend most of his 
time unsupervised. His friends noticed 
he had started to act erratically, getting 
into arguments and threatening people.

On the evening of May 29 2017, Alex 
asked his friend Domenico to drive 
them to meet another boy, Francesco. A 
year older than Alex, Francesco was 
popular and handsome and captain of 
the Mileto youth football team. Alex 
wanted Domenico to take them all to the 
countryside, so he could show the boys 
something special. 

The three of them arrived at a remote 
dirt road leading into an olive grove, 
bathed in the dappled gold of early 
evening. Alex told Domenico to turn the 
car around and wait for him and Franc-
esco. The two boys went into the field. 
Domenico heard several loud bangs. 
Scared, he started the engine and looked 
up to see Alex running towards the car 
without Francesco. As Alex got back 
into the car, Domenico noticed he was 
holding something in his hand. It was a 
small, dark pistol. 

“Where is Francesco?” 
“I killed him,” Alex said, without 

emotion. He instructed Domenico to 
drive back to Mileto. 

Shortly after 10pm, Alex walked into 
the Mileto police station alone. He told 
police there had been a terrible acci-
dent. Alex had gone with his friend 
Francesco into the countryside to 
recover a gun buried in a field. He told 
them that, once they had found it, 
Francesco grabbed it and pointed it at 
Alex’s head. In an act of self-defence, 
Alex lunged at his friend, the two of 
them struggling and rolling around on 
the grass. The gun went off. Alex said he 
had run away in a panic, without check-
ing on his friend. He threw the gun into a 
bramble hedge as he fled. 

After being arrested, the members of 
Alex’s family hadn’t said a word to the 
police. But something in the youngest 
boy made him talk — even if his first 
instinct had been to lie. A search team 
found Francesco’s body, slumped on the 
ground with a gunshot wound to the 
head. The pistol Alex said he had 
thrown away, however, couldn’t be 
located by officers with metal detectors 
and sniffer dogs. 

Back at the station, Alex admitted 
there hadn’t been a struggle. He’d delib-
erately killed his friend. Then he went 
quiet, refusing to answer any more 

questions. Alex’s friends later told 
police that he suspected Francesco of 
flirting with his ex-girlfriend. 

Once again, news of a Pititto murder 
stunned Mileto. It was a sickness that 
had been passed from father to son, an 
inheritance of violence bequeathed to 
Alex before his birth. Salvatore’s young-
est son had been surrounded by 
remorseless cruelty his entire life. He 
would have known when his older 
brothers beat other boys in the street. 
He would have heard the stories about 
his uncle, and his family’s connection to 
the murder of Nicholas Green. He 
would have understood Salvatore 
thought he was doing it all in the name 
of the Pitittos’ honour.

The family’s long and violent rule 
over Mileto formally ended on Septem-
ber 3 2018, when Alex Pititto was sen-
tenced to 14 years for the murder of 
Francesco. A state psychologist had con-
cluded that despite Alex’s suffering, his 
“capacity to understand and to make 
decisions” was not diminished. His 
father Salvatore was sentenced to 18 
years for attempting to import cocaine 
from Colombia. Salvatore’s wife and two 
eldest sons were also convicted for drug 
trafficking. Pasquale remains under 
house arrest. Oksana was sentenced to 
three years and eight months on appeal 
and, after serving her time, entered 
Italy’s witness protection programme.

Twenty-three years after Pititto thugs 
gunned down a seven-year-old, mourn-
ers walked slowly towards a church in 
Mileto for the funeral of another mur-
dered child. The town was silent, apart 
from the ringing of church bells. Posters 
of Francesco were pasted on closed 
shutters and banners hung across the 
streets with the words “Ciao Ciccio”.

Inside the cathedral, Father Salvatore 
Cugliari began his sermon. The priest 
knew about the sickness that had taken 
hold in his town. After he had given ser-
mons denouncing the mafia, the door to 
his home had been doused with petrol 
and set on fire. Francesco’s parents sat in 
silence as Cugliari spoke. “It is difficult 
to find words in circumstances like this,” 
he said. “Perhaps silence would be bet-
ter as a sign of respect for the pain.” 

Cugliari finished by quoting from the 
epilogue of The Brothers Karamazov. 
Dostoevsky’s novel ends with the 
Speech at the Stone, a eulogy for a boy 
who pays for the sins of his father with 
his life. It asks the mourners to never 
forget the kindness and goodness of the 
dead child, and to let their own memo-
ries of youth serve as an inner moral 
compass. “If only one good memory 
remains with us in our hearts,” the 
eulogy reads, “that alone may serve 
some day for our salvation.” 

Today, there are 120 monuments in 
places across the country, including 27 
schools and 50 squares and streets. 
They are named in honour of Nicholas 
Green, a child murdered in 1994, in 
Calabria, Italy. 
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Spain’s red-
hot issue is 
climate, not 
culture wars

Simon Kuper

World view

L uckily, the weather cooled 
down for last Sunday’s 
Spanish elections. With the 
third heatwave of summer 
over, temperatures in the 

hottest regions had dropped from the 
low 40s to a mere 39C or so. Still, 
voting itself was dangerous. Polling 
stations in boiling La Rambla, near 
Córdoba in the south, were kitted out 
with traditional earthenware drinking 
jugs. Elsewhere, voting booths were 
moved to air-conditioned spaces. 

The election ended in a stalemate 
between the right and the left. 
More than that, though, the results 
offered an interesting insight into how 
voting changes once climate change 
becomes a “now” problem. The 
answer: it doesn’t.

I spent last year in Madrid, had 
a lovely time and left feeling that 
Spain’s biggest problem was obviously 
climate change rather than, say, what 
percentage of lessons in Catalan 
schools are taught in Spanish. A hot, 
dry country keeps getting hotter and 
drier. Parts of Spain are the driest they 
have been in over a millennium. 

The Spanish climate crisis could 
become existential, but is already 
hurting a low-productivity economy 
that monetises its natural endowment 
in the form of agriculture and tourism. 
Take olive oil, a Spanish export since 
well before the birth of Christ. Spain 

typically produces half the world’s 
supply. This year, its expected harvest 
has halved. Exports of strawberries 
and raspberries increasingly rely on 
farmers sinking illegal wells in places 
like the Doñana wetlands, which are 
fast becoming the Doñana drylands. 
Some Spanish farmers didn’t even 
bother to sow this spring, which was 
the hottest on record. About one-fifth 
of Spain has desertified. That could rise 
to three-quarters. 

And in what was, pre-Covid 19, the 
world’s second-most visited country, 
beach tourism looks doomed. Once 
you’ve attempted a beach holiday in 
40C heat, or watched other people 
attempt one, you won’t try another. 
If Spain were a company, the 
consultants would say: “Your business 
model no longer works. Either pivot 
or close the thing down.” 

Yet climate barely came up in this 
election, except in the far-right Vox 
party’s performative denial. In a 
pre-election poll by Ipsos for La 
Vanguardia newspaper, 31 per cent of 
respondents said “the most urgent 
issue” was the economy. Two per cent 
named immigration. One per cent 
named climate change. 

Instead of climate, the campaign was 
dominated by two culture wars. One
is centuries old: unitary Spain versus 
rebellious regions. The other, around 
gender, feminism and LGBTQ+, has 

A hot, dry country
keeps getting 
hotter and dryer. 
Some farmers 
didn’t bother to 
sow this spring

come up the rails 
fast. Most foreign 
attention had focused 
on the expected entry 
into government of 
the provocateurs of 
Vox, until it lost 19 
of its 52 seats and 
slumped into 
irrelevance with 12 
per cent of the vote. 
Even had the party 
become a junior 
coalition partner, it 

would have spent more energy making 
symbolic statements (for instance, 
removing Catalan-language children’s 
magazines from libraries) than 
changing policy.

This should be called the Don’t Look 
Up election, after the 2021 movie 
about ignoring climate change. 
Spanish voters aren’t alone in missing 
the point. Elections everywhere tend 
to be more about “Who am I and who 
do I hate?” than “How should we 
change our country?” But if the 
election is rerun soon, as many expect 
it will be, let’s hope that second 
question gets an airing. 

Voters need to decide how Spain 
handles its permanent climate 
emergency. It should keep advocating 
for climate action in ineffectual 
international forums, but that won’t 
make the difference. Spain isn’t 

China, the US or even Saudi Arabia. 
It can’t change the world. It can only 
change Spain.

Most urgently, the country needs a 
plan to save its south, where tourism 
and agriculture will fade. Spain has to 
cool down its cities by filling them with 
trees — but even then, Andalucía in 
particular might become too hot to 
live in during summer. With average 
annual incomes of €10,703, most 
Andalucíans cannot afford to adapt. 
Spain needs to prepare for internal 
migration to the cooler north. (Tourists 
will migrate too. Here’s a free idea for 
entrepreneurs: open hotels on Spain’s 
lovely northern coast.)

Spain’s most promising future is as a 
renewables superpower. The country’s 
sunny, windy, depopulated interior — 
“España vacía”, or “empty Spain”— is 
filling with solar panels and wind 
turbines. Longer term, they could 
produce green hydrogen for export. 

The country also needs to brace for 
the arrival of climate refugees from 
north and west Africa. But Spain is 
already generating its own climate 
refugees, starting with its fish, who 
have begun voting with their fins, 
abandoning their warming habitats 
for cooler climes. Spanish humans may 
eventually follow. 

simon.kuper@ft.com; @SimonKuper
More columns at ft.com/kuper
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ience, Salvatore was proud of his sons 
for maintaining the family’s honour. 
He told Oksana that his youngest, the 
14-year-old Alex, would be like them 
soon enough. 

At 6.30pm on a December evening in 
2015, Antonella drove with Giuseppe to 
a shopping mall about 20 minutes from 
their home. Finally, the man they were 
scheduled to meet arrived and took the 
wrap of cocaine. On the drive home, Sal-
vatore rang Antonella’s phone. Their 
son picked up. He told his father the 
drop-off had gone as planned. After 
Giuseppe hung up, he informed his 
mother that Salvatore called because he 
was worried that the meeting was taking 
so long. Antonella told her son that she 
had expected his father to do that. Sal-
vatore thought she was stupid, she said, 
and never trusted her. 

Antonella pitching in didn’t seem to 
lessen tensions between the married 
couple, and she became increasingly 
furious about Salvatore’s affair. One 
evening, as they stood in the little vege-
table garden, Antonella pulled a gun out 
and pointed it at Salvatore’s head. She 

knew it was a futile gesture. “Even if I 
shoot her in the kneecaps, you will still 
want her,” she said. “Because you are in 
love with her.”

Later, when Salvatore told Oksana 
about what happened, he didn’t appear 
bothered by the fact that his wife had 
threatened to kill him. He was angry at 
Giuseppe for clumsily hiding his gun in 
the garden. “As soon as I saw her tilling 
the vegetables outside, I knew that she 
would find it,” Salvatore said. “‘You are a 
fucking idiot,’ I told him.” His children 
keeping guns in the house was fine; the 
mistake was letting their mother find 
one of them. 

Oksana told Salvatore that there was 
still time for him to get out, that he could 
walk away. He could leave Mileto until 
things calmed down. Salvatore stopped 
her. If he left, he asked, would she stay 
faithful to him? Oksana told him she 
would never betray him.

It was just after 9pm on November 29 
2016, and the television was on in 
Oksana’s apartment. Salvatore was agi-
tated. She knew how much trouble he 
was in and that every time he left her, 
she might never see him again. In the 
dark, lonely hours, Oksana would lie 
down on her bed and pray, begging God 
to protect Salvatore.

“I fell asleep praying today,” she told 
him. 

The man in her kitchen was a 
cold-hearted and ruthless gangster, but 
he was now vulnerable. The criminal 
network that had enabled and pro-
tected Salvatore was failing him. If not 
for Oksana, he would have been 
entirely alone.

A few weeks later, Salvatore arranged 
to make another small drug sale in a 
nearby village in the mountains. 
Oksana, he told her, was going to come 
with him. That morning he came to pick 
her up at the crack of dawn, the dull yel-
low beams of his headlights boring 
through the winter darkness. Oksana 
was nervous. She told Salvatore that she 
had a bad feeling about travelling in a 
car transporting drugs, but he assured 
her it would be fine. 

As they pulled out on to the motor-
way, they spotted a police roadblock. 
They stopped and police officers 
searched the car, finding the contra-
band. The next few moments must have 

Oksana identified them 
all. She was not only 
condemning Salvatore, 
she was obliterating the 
future he had imagined 
for his family
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long ago accepted this as a possibility of 
life on the Liver Wing. I was unnerved. 

Many of my assumptions regarding 
my job didn’t survive the first week. For 
instance, I was aware that our hospitals 
were underfunded, but I had hoped 
there would at least be cutlery for the 
staff. This was incorrect. I needed to 
bring my own knife and fork in. I wasn’t 
expecting Michelangelo, but when I 
swivelled in my chair to count the ceil-
ing tiles I was surprised to find what 
looked like oozing coffee stains. The 
office itself was painted what I would 
now term an “NHS beige” — a particu-
larly tired shade of off-white, with grey-
ish streaks and long cracks running 
through it. The view from the window 
was of a wall; if a patch ever caught the 
sun, one could try to vicariously experi-
ence the warmth. In the areas where the 
carpet hadn’t worn through to the floor-
boards, more stains had turned much of 
the blue a murky brown. Paper clips 
people had sellotaped to the wall served 
as hooks to hang our headsets from. 
Despite apparently being one of 
Europe’s leading medical centres, we 
were working in what looked like 1979.

By the time I went to collect my pass 
card, some transference seemed to have 
occurred between myself and the build-
ing. As the depressed man operating the 
machine passed it to me, I glanced at my 
photo and was shocked that over the 
course of one morning I had aged 
roughly a decade. I looked exactly as 
though I worked for the NHS: harried, 
confused, numb. It was a look I would 
become accustomed to, set into the 
faces of colleagues asking me if I 
“wanted a tea” or if I had “understood 
that”. It was there staring blankly back 
at me in each of our meetings. 

Because in my previous job I had just 
repeated the same basic administrative 
task over and over again, I hadn’t been 
in a meeting for about five years. That 
isn’t an exaggeration. There just hadn’t 
been a reason for me to ever attend one, 
so I wasn’t well equipped to start attend-
ing them now. I had forgotten too much. 
I’d have to relearn how to nod, how to 
repeat things that other people had
just said but slightly rephrased. I didn’t 
even know what a meeting consisted of 
post-pandemic; I was confused by the 
transformation. 

Our weekly team catch-up, in which 
five of the six participants called in from 
the same small office, took place with 
our backs to each other, at our desks, 
each using a video link to connect to the 
one participant working from home 
that day, who worked from the office 
every other day of the week. That col-
league kept her camera off and barely 
spoke. Rather than have her on speaker-
phone with the rest of the team 
arranged around a table, we heard each 
other speak in the room, then speak 
again in our headphones at a slight delay 
and then sometimes a third time in the 
event that anyone else’s microphone 
was left on by accident, with the result 
that everyone sounded as if they were 
speaking over themselves two to three 
times whenever they spoke. The budget 
headsets we were given added to the dis-
orientating effect, garbling the echoes 
with an almost Lynchian flourish that 
occasionally rendered the banal content 
of what colleagues were saying indis-
cernible and haunting: “We, we, weeee, 
don’t, don’t, dooon’t, have, have, haaaave, 
capacityyyyyyy.”

The on-site meetings were in one 
sense clearer, but in several others sig-
nificantly more opaque. I had made it 

spelling more familiar terms like “and”.
Unable to keep pace, I wrote off any 

hope of making a positive first impres-
sion in the interview itself and barely 
paid attention to what I was saying. At 
the conclusion I was asked for my phone 
number. “I’m married,” I almost joked, 
so little did I have to lose. They 
explained that they would phone every 
candidate that day to let them know 
whether they had got the job. I gave my 
number, and afterwards noticed some-
thing curious happening. I heard myself 
lying again, even though the interview 
was over. I told my interviewer I was 
“going to Copenhagen in four hours”. If 
they were unable to get through, I said, it 
would be because I was “in the air”. If 
they got an “odd dial tone”, it would 
mean I had “already left”.

This lie was a white one. I was going to 
Copenhagen that day, but much later — 
in the evening. I had just brought the 
trip forward a few hours so I had some-
thing to say. In the moment, none of this 
registered to me as remotely important. 
It was such a minor detail that I didn’t 
even think to include it in the autopsy of 
my failure to my wife. I texted her say-
ing, “Looking ahead to my own cirrho-
sis, I would be extremely concerned if 
they gave me the job.” About five hours 
later, I was at the train station, on the 
way to Stansted. I got a call from an 
unknown number, answered it and 
heard my interviewer telling me I was 
hired. Any pride was sidelined by panic 
at the realisation that the caller would 

career in the health sector” for “many 
years”, motivated by a passion to use my 
“administrative skills” to “save lives”.

The modern interview extends the 
irrationality of the application, repre-
senting less an analysis of your capacity 
to perform the job in question than a 
memory test to check if you are capable 
of remembering the lies that imply
you do have this capacity. This is not
a wholly invalid metric for competency; 
a competent employee ought to be
able to recall what they wrote down
two weeks earlier, but I was surprised to 
find that this particular interview was 
more rigorous. 

It began with a typing test. For prac-
tice I had done one online: a sentence 
slowly unfurls across your screen and 
you type it up as it does. This sentence is 
generally a prolonged version of “The 
woman walked the dog”. But in the Liver 
Wing’s interview version, it was deliv-
ered live by a hospital staffer, with an 
accent and in a rush, reading out the 
results of arcane medical procedures: 
“Histopathology confirms four 4mm 
sclerotic lesions in Segments III, IV and 
V, which show high FDG-avidity on FDG 
PET. On MRI, these restrict diffusion 
and appear arterialised. Overall, pT1 N1 
M0. The age of the patient and multiple 
comorbidities complicate resectioning. 
Instead, the recommendation is for 
oncological management.” Having pre-
pared for “The woman walked the dog”, 
I was blindsided and while trying to stay 
on top of “pT1 N1 M0”, I found I was mis-

I arrived ahead of schedule. I 
assumed my chances of finding the 
correct room of the multi-site, mul-
ti-storey hospital were low, so I gave 
myself an extra half-hour to allow 

for getting lost. In many ways, this was 
the first real test of the interview: could I 
find it? The candidate preceding me, I 
was later told, had not. I sometimes 
wondered in the weeks that followed 
whether they were still somewhere in 
the hospital, stalking the corridors, 
searching for the right room.

Once I got the job and began timing 
my exits and entrances, I became trou-
bled by how possible this was. We were 
given 30 minutes for lunch, but it took 
10 to get out of the building and 10 to get 
back in, rendering lunch a 10-minute 
wait in a queue for food. At maximum 
speed, and after finding alternative 
routes — different staircases, different 
doors — I got the time down to six min-
utes, but this was only possible with a 
deep knowledge of the building and lots 
of good luck. Six minutes could easily 
stretch to 12 if you were stuck behind a 
body being wheeled to a ward. 

In medical dramas, the staff charge 
through the corridors with an urgency 
that the viewer naturally attaches to 
their patients, but I now believe much of 
the speed has to be down to the sheer 
distances involved, as well as attempts 
to squeeze an extra minute or two out of 
the lunch break. Employees of the hos-
pital tend to know how to locate their 
own office, but that’s it. If you ask some-
one for directions to anywhere else, they 
say something like, “I can get you as far 
as radiology.” The implication seems to 
be that the place they can take you 
might be in the vicinity, or right direc-
tion, of your final destination; once 
there, there’ll be someone else to ask 
about the next step. Like Frodo finding 
his way to Mordor, you’re chained from 
one guide to the next.

I was fresh from five years working in 
admin at a software developer, where I’d 
been paid to click into cells in a spread-
sheet from home before unofficially fin-
ishing at 1pm-ish to commence slowly 
unloading the dishwasher and continu-
ing to read whichever novel I was in the 
middle of. The official line for my inter-
view at the hospital was that I was in 
search of “meaning”.

The job at the software developer had 
been a dead end, with a salary that 
hadn’t increased since I’d joined in 2016. 
The hospital job ad was vague. I wasn’t 
sure what I was applying to do, just 
where: the Liver Wing, a unit specialis-
ing in the diagnosis, treatment and man-
agement of patients with cancers of the 
liver. I couldn’t think of a more amusing 
place to enter hungover, nor anywhere 
where the fundamental futility of work 
— and of life itself — would be more 
bleakly apparent. In a sense, all roads 
led to the Liver Wing. I would just be 
taking a shortcut.

My knowledge of hospitals prior to 
this was based on a combination of Lars 
von Trier’s The Kingdom and my own 
intuition. Accordingly, when I had been 
at home imagining the administrative 
staff, I had pictured a solitary woman 
named “Diane”, quietly sighing at a 
scratch card. This was what I wanted: a 
life like any other. But the application 
process for jobs has become too irra-
tional for anyone to state their real 
intentions, even in the case of a job as 
openly unrewarding as one in “adminis-
tration”. After I was offered an inter-
view, I read my application back, bewil-
dered. It seemed I had been “seeking a 

have heard no international dial tone.
“What wonderful news,” I said, sud-

denly blurting out, “Flight delays. Flight 
delays are why you got through,” apro-
pos of no question to that effect. I 
paused for a second. It was then that a 
train rocketed past, not stopping at the 
station, its speed and length giving it an 
immense, prolonged volume which 
made continuing the call impossible. 
“I’m sorry,” I shouted at Honor Oak 
Park. “I can’t hear you. There’s a lot of noise 
here. I’m on the runway.”

A fan of the film Barry Lyndon, I had 
been listening to Handel’s keyboard 
suite in D minor a lot. I spent much of 
my four days in rainy Copenhagen doing 
exactly this, walking the streets in a fog 
of thoughts: why had they hired me? 
Can you tell the difference between the 
sounds of a train and a plane over the 
phone? Would my wife deign to test the 
difference with me?

The first day of my induction was pre-
dictably uninspiring — a good sign. New 
recruits were welcomed to the hospital 
en masse, via an hour-long video call. 
Afterwards we were asked to begin our 
compliance training on an online learn-
ing portal. Some of the subjects covered 
came up the following day, when I met 
the rest of the admin team at the office. 

There were six of us. I was asked what 
I liked to do for fun. I said I liked to write 
short stories. When I was asked “What 
about?”, I said, “Offices,” and added that 
perhaps I’d be writing about our own 
soon. Everyone was very excited. Even 
my first day had been rich in inspira-
tion, I explained, with substantial por-
tions of the compliance training devoted 
to spotting potential terrorists. I said it 
was a funny image, the six of us trying to 
tackle a suicide bomber. When nobody 
laughed, I saw that my colleagues had 
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Lost in the Liver Wing
Yoel Noorali applied for a job as an administrator in Britain’s National 

Health Service. The reality was far weirder than he could have imagined 

Oliver Roeder 

Brain games

Backgammon’s 
brain is for sale W e humans have 

been playing 
backgammon in 
some form for five 
millennia. It has been 

unearthed by archaeologists 
throughout the Middle East. 
Egyptologists smashed into ancient 
tombs and discovered silver boards 
and ivory dice. Roman legionaries 
hauled the game to the far corners of 
their empire. Early references appear 
in the Babylonian Talmud.

For approximately 4,950 of those 
years, however, we weren’t very good, 
relying on feel and untested folk 
wisdom. But eventually sharp gamblers 
started writing down positions, doing 
the maths, picking apart the intricacies 
of checkers and chance. And then 
computer scientists built artificial 
neural networks and taught them the 
game. These systems, flawless and 
fearless calculators, aces at pattern 
recognition, play essentially perfectly. 
“It was painfully obvious that human 
beings weren’t as good as they thought 
they were,” Chris Bray, a backgammon 
author, tells me. These innovations 
yielded an aggressive, swashbuckling 
game unknown inside the pyramids.

The best backgammon player in the 
world today is eXtreme Gammon, 
universally known as XG. The artificial 
intelligence program was built by 
Xavier Dufaure de Citres, also an avid 
chess and bridge player, and first 
released in 2009. XG is the game’s 
swashbuckler sine qua non, its judge, 
jury and executioner. There isn’t a 
single serious player who doesn’t use it 

(and usually exclusively) to 
analyse, study and spar. At certain 
prestigious tournaments, it is not 
good enough to win — one also has 
to be adjudged by XG as having 
played\ better.

But Dufaure de Citres has had 
enough, his mark on the game long 
since indelible. He’s looking to sell 
XG and its intellectual property for 
between $1mn and $2mn — seven 
figures for backgammon’s brain.

“It’s been 35 years that I’m 
making backgammon software,” 
he says. “I’ve a bit lost the drive.”

Games have sewn together Dufaure 
de Citres’s personal and professional 
lives; he’s played them competitively 
and programmed them since he was 
eight, and they’re how he came to 
meet his wife and move to his current 
home in the US.

XG’s service, at its core, is stark 
quantification of human fallibility. 
After a match — part race, part battle, 
juiced up by a doubling cube — it spits 
out a performance rating that 
measures your mistakes. Zero is 
perfect, three is “world class”, 10 is 
“advanced”, 15 is “intermediate”, 30 is 
“beginner” and so on. I myself aim for 
human fallibility in the single digits.

This sort of judgment is addictive; 
the writing of this column has already 
been thrice delayed by its author 
playing another match. Backgammon, 
with its fine blend of skill and luck, is 
often called the cruellest game. But as 
you play XG, you stop caring about 
wins and losses, you stop worrying 
about luck, you stop riding the 

Every cranny of 
gammonworld is 
infiltrated by 
the machine, 
including my own 
scrappy club

emotional rollercoaster — you 
only care about playing well. 
The quality of human 
backgammon play, therefore, 
has risen dramatically over the 
past decade.

“And then it doesn’t even 
matter what your dice are or 
whatever will be the outcome,” 
Dufaure de Citres says. “I think 
this makes it much more 
enjoyable for people.”

Indeed it does. But is this 
healthy emphasis on process over 

product worth $1mn? Perhaps — 
though XG does promise more concrete 
revenue streams. The software retails 
for $60 ($10 on mobile) and is licensed 
to commercial websites that access its 
application programming interface. 
And it is overdue for an aesthetic 
refresh, which could entice new 
players and users.

But, most of all, ownership of XG 
promises outsize influence over an 
ancient game. Every cranny of 
gammonworld is infiltrated by the 
machine, including my own scrappy 
club, which meets at a bar in Brooklyn. 
One regular suspends a camera above 
the board, to annotate and analyse the 
games after the fact. “I’ve never had a 
coach except XG,” that regular, Brad 
Mielke, tells me. “It’s my teacher, my 
mentor and my disciplinarian.”

Even those more circumspect about 
the machine’s prowess still respect it. 
“It may be correct, but it’s not right,” 
says Jeremiah Cebulski, another club 
member who may have come off a 
recent losing session or two. Our club 

briefly discussed pooling our money to 
buy XG, to exercise our own scrappy 
influence over the game, but no bid has 
yet been agreed. Dufaure de Citres says 
he’s received a couple of serious 
inquiries thus far, and he’s consulting 
with his lawyer.

Even some ardent devotees wonder 
about the sticker price. Backgammon is 
a complex game — the inscrutable 
triangles, the combinatorial 
mathematics, the doubling cube — and 
has thus far failed, though it richly 
deserves it, to secure the primetime 
audience of poker or chess.

“The problem with backgammon is 
it’s just that little bit too difficult for 
the man in the street to understand,” 
Bray says. “His current valuation is 
way too high for something that is a 
niche market.”

Or, rather than spend a million 
dollars, perhaps some new young 
coder will develop the next 
backgammon demigod in their 
bedroom, its insights rippling the fabric 
of the ancient game yet again.

Dufaure de Citres has thus far been 
reluctant to advertise the sale; he badly 
wants a buyer who respects the 
program, the game and the 
community. A mind — even an 
artificial one — is a terrible thing to 
waste. Dufaure de Citres sounds a little 
sad about letting it go.

“I don’t want the software to die,” 
he says.

Oliver Roeder is the FT’s US senior data 
journalist and the author of ‘Seven Games: 
A Human History’ (WW Norton)

Guillem Casasús

I had made it 
known that I had
no medical 
background. 
I was very careful 
not to lie about
that, lest I be 
expected to
muck in with 
a liver transplant
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B aking in the summer? Don’t 
do it unless you have to. Lol-
lies on sticks in lurid colours, 
ice creams in cones dripping 
on to sand-covered hands, 

peaches, on their own or dunked in 
sweet wine, berries picked fresh from 

the hedge, a big juicy wedge of melon, 
with or without a drape of ham; these 
should have you covered on the sweet 
front from now until September. Leave 
baking for the colder months. 

But there are occasions, such as a 
friendly celebration or a child’s birth-

day, when only a cake will do. You can’t 
really put candles on a watermelon. 
Still, there’s no need to pull out the 
mixer and start separating eggs. Enter 
the fridge cake. This is an ideal summer 
baking project in that there is very little, 
and only very basic baking involved: no 
heavy machinery, finicky ingredients or 
complex instructions. Its flavours are 
bold and harmonious, simple and joy-
ous, like childhood itself. Just raspberry, 
vanilla, almonds and cream. It is per-
fectly suited to a novice or a non-baker, 
and a great one to do with kids on the 
long days of the school holidays. 

Patricia Niven

Chillingly simple
Cookery | Sarit Packer and Itamar Srulovich’s easy 

bake is a dessert fit for a summer celebration

Magazine | Food & Drink

Jancis Robinson

Wine

producing country, the first modern 
Greek wines to make an impact 
abroad have been white, from sea-
cooled islands or high altitudes. 

But Greece’s red wines have been 
catching up fast. The Greek red 
grape most likely to resonate with 
current tastes is Xinomavro, 
grown throughout northern Greece 
but particularly associated with 
Naoussa in the far north. 
Xinomavro (meaning “acid black”) 
is a bit like the Nebbiolo of Barolo 
and Barbaresco fame. It shares with 
that fashionable variety a fairly 
light colour, marked acidity and 
tannin in its youth and a rather 
haunting aroma. I love it.

Agiorgitiko is the most-planted 
red wine grape in Greece. It’s 
particularly associated with the 
fuller-bodied, age-worthy wines in 
the Nemea appellation in the north-
east of the Peloponnese, where 

vineyards grow at over 900 
metres, higher than most red-
wine vines in France or Italy, 
and the cool mountain nights 
retain the grape’s freshness 
and flavour.

There’s a sense in modern 
Greek viticulture that all these 
ambitious wine producers are 
revelling in discovering and 
promulgating lesser-known 
local grapes (which tend, 
confusingly, to have several 
local synonyms and different 

spellings). Among the grapes 
responsible for the wines I tasted at 
St John’s were the Liatiko and 
Kotsifali of Crete, Mandilaria 
(known as Mavrokoundoura on the 
island of Evia), Mouhtaro or 
Mouchtaro pioneered by the Muses 
Estate north-west of Athens and 
Santorini’s Mavrotragano. 
Avgoustiatis (a name also applied 
to other grapes that ripen early, in 
August) produced a charming red 
on the island of Samos. 
Mavrodaphne, long used to make 
sweet, strong reds, is now being 
grown at altitude and harnessed for 
some fine dry reds.

If all these red wines share a 
characteristic, it is a certain earthy 
dustiness, revealing that their 
grapes were grown in a very 
dry climate. All of them are 
distinctly different and distinctly 
Greek. My thanks to organisers 
Harris and Perpera for allowing us 
to see the labels. 

For Jancis’s pick of the best Greek reds, 
find this column and previous ones 
online at ft.com/jancis-robinson 
 
Some international stockists can be 
found on wine-searcher.com

T he sophistication 
and quality of today’s 
Greek wines are insider 
secrets in professional 
wine circles. But it’s 

high time that word was spread 
about this new generation of 
gifted producers. 

This usually happens by way of 
a generic promotional body for 
the region or country, which will 
organise tastings in key markets 
and, ideally, trips to the source for 
opinion-formers, who will then 
disseminate their findings. Given 
that the UK, where I’m based, is 
a key market for wine, the wine-
trade diary here is crammed with 
up to four or more tastings a day 
from September to July.

The Greek government-backed 
Wines of Greece has been hosting 
tastings in London and New York. 
But we wine writers have found 
them hugely frustrating. 
An example: a tasting was 
organised in London last 
August for the wines of 
Attica, Greece’s most 
important wine region 
(and where fires have been 
raging recently). August is 
an unusual month for a 
tasting as temperatures 
soar, making wine service 
difficult, and so many 
people are on holiday. But 
that wasn’t the main 
problem. The invitation carried 
a warning: “Due to extremely strict 
Greek/EU funding regulations,
the wine labels will be covered 
for this event and the wine names 
will not be listed in the tasting 
booklet. Of course, we will provide 
a list of the producers who have 
submitted wine.”

Cue outraged wine writers on 
Twitter. If we can’t recommend 
specific wines to our readers, why 
would we devote hours to a tasting? 
And it’s difficult to see any point in 
such an exercise for individual 
producers.

But the Greek authorities, unlike 
any others I have come across, have 
decided that if they give funds to 
wine promotion, it has to be strictly 
for the country or region alone. 
Identification of an individual wine, 
they have decreed, could be 
interpreted as promoting a brand. 
Hence the Attica blind (in 
perpetuity) tasting. Apparently 
when Wines of Greece host an 
official trip, to the island of 
Santorini for example, producers 
have to find a way of covering up 
every identifying feature of the 
bottle: labels, foils, bottle shape. 
A logistical nightmare!

Sue Harris of wine consultancy 
Westbury Communications has 
been organising generic wine events 
in the UK for 30 years. She was 
involved with the Attica tasting last 
year, but has declined to repeat the 
exercise. “I like my campaigns to 
result in increased sales and 
exports,” she says. Instead, this 
year she got together with Sofia 
Perpera of the Greek Wine 
Federation, an independent, non-
profit association of Greek wine 
exporters, and they plotted how to 
organise a truly effective showing 
of what Greece has to offer.

They approached individual 
producers who they thought might 
be interested in a tasting in the 
UK, asking for different financial 
contributions towards the cost 
according to the size of the 
enterprise. They managed to rustle 
up enthusiasm from 32 producers, 

and planned two tastings, one in 
Edinburgh and another in London.

So it was that on June 26, in the 
rather beautiful St John’s Church 
opposite Waterloo Station (built, 
appropriately enough, in the style 
described as Greek Revival), the air 
was thick with the melodic rhythms 
of Greek accents, and the perfumes 
of no fewer than 30 indigenous 
Greek grape varieties.

Like Portugal, another up-and-
coming wine producer, Greece 
boasts a thrilling range of 
disproportionately native grapes. 
The best travelled is Santorini’s 
Assyrtiko (whose nervy white 
wines I celebrated in a column last 
October). In fact, one might argue 
that Assyrtiko is to Greek grapes 
what the relatively well-travelled 
Touriga Nacional of Dão and the 
Douro is to Portuguese grapes.

Because I have written relatively 
recently about the delights of 
Assyrtiko, and because there were 
more than 170 wines on show, I 
agreed with my fellow Master of 
Wine Julia Harding, a Greek wine 
expert, that I would taste the reds 
and she would taste the whites.

Although the popular conception 
of Greece is of a hot, red wine-

Greek red wines 
deserve better 
champions

Debora Szpilman 

Makes an 8-inch cake to serve 8-10

Ingredients
For the base and topping
170g melted butter
75g  demerara sugar
160g ground almonds
1 egg
70g spelt flour (or you can use plain)
1 tsp baking powder
A pinch of salt (or use salted butter) 

For the filling
500g full-fat cream cheese, at 
   room temperature
120g icing sugar
250ml double cream

double cream and vanilla in a large 
bowl and mix using a spatula until 
blended and thick (don’t use a whisk as 
you’re more likely to break the texture). 
5. Place half the cream cheese mixture 
on the baked flat base in the tin and 
smooth to the edges. Top with 200g of 
raspberries in one flat layer, then add 
the remaining cheese filling and 
smooth to cover the raspberries.
6. Crumble the pastry cookie over the 
top and arrange the rest of the 
raspberries on top of the cake. Pop in 
the fridge, ideally overnight. When 
ready to serve, wipe the sides of the tin 
with a warm cloth to loosen the cake, 
remove from the mould and serve cold. 

1 vanilla pod, seeds scraped out (or 
   use 1 tsp top-quality vanilla essence)
250g fresh raspberries

Method
1. Pre-heat oven to 170C (fan assist).
2. Mix all the base/topping ingredients 
together until smooth, then place 300g 
of the mix in a lightly greased eight-
inch springform cake tin. Flatten the 
mix so it reaches the sides of the tin. 
3. Place the rest of the mix (just over 
100g) on a baking tray and flatten to 
make a large cookie of about the same 
thickness. Put both in oven for 20 
minutes until golden. Remove and cool.
4. Place the cream cheese, icing sugar, 

Raspberry vanilla fridge cake 

hole they had made inside the patient. I 
looked. I had imagined red. But early on, 
they pulled a carpet of yellow fat out of 
the man, which they laid over the lower 
stomach for most of the operation.
This gave them space to search inside, 
alternately cutting and burning tissue, 
with the smell of the blood and seared 
flesh filling the room almost as promi-
nently as Jon Bon Jovi, whose vaulting 
chorus to “It’s My Life” two nurses sang 
along with. I felt obliged to do the same 
to fit in with my new team but worried 
about seeming unserious in the middle 
of my first distal pancreatectomy. I set-
tled for humming.

Before long, several people were mut-
tering “specimen” and a spleen was 
lifted out of the hole and dropped inside 
a plastic tub. Was this my life now? And 
had I mis-sold it to myself after all, or 
was it in the end a life like any other: the 
exact mundanity I had hoped for? Rum-
maging through the patient’s torso for 
something, the most senior surgeon was 
slapping the man’s innards back and 
forth in a manner that seemed fatigued, 
blasé, hasty. Was surgery mundane to 
him, or was it that everything is mun-
dane, eventually? I looked at the time on 
the clock on the wall. There were hours 
left of the procedure, and I was aston-
ished to see how quickly open surgery 
had become dull. As flesh continued to 
be burnt in front of my eyes, I found 
myself answering a workaday text from 
my wife: “Did you buy bread yet?” I 
glanced up, suddenly aware of what I 
was doing. I was on my phone. I was 
there: Wordle.

Yoel Noorali is a writer based in London 
and a former administrator on a Liver Wing

was mildly unnerved again. I imagined 
him smiling as the entrails sprayed from 
James Woods in Videodrome, chuckling 
as the skin fell off Jeff Goldblum in The 
Fly. I imagined him in surgery.

It wasn’t to be. With no liver forth-
coming, I watched a team of three other 
surgeons slice into a man and search 
through his organs in some inscrutable 
connection to my training in minute-
taking. The aim of the procedure was to 
cut out the spleen and most of the pan-
creas. My colleagues had all observed 
several surgeries already. In fact, it was 
treated more or less as a perk of working 
at the hospital, the equivalent of a cycle-
to-work scheme or gym membership. 
They told me stories of hepatectomies 
and something uncomfortable-sound-
ing called a “Whipple’s”, while one col-
league claimed that during a transplant 
procedure, the surgeon had invited him 
to hold the new liver, to weigh it gently 
in his hands; an image that made me 
weirdly envious, and yet again 
unnerved, given that this colleague was 
a complete moron. 

Despite all the stories, nothing could 
have prepared me for the atmosphere in 
the operating theatre. I hadn’t been 
expecting anything morbid or sad,
just clean and clinical. But the reality 
was more like a neighbour’s Saturday 
afternoon barbecue: a radio blaring 
“Everytime We Touch” by the German 
dance act Cascada and David Guetta’s 
“Memories”; nurses scrolling Instagram 
in between requests for new tools; 
anaesthetists chatting about traffic, the 
kids, tennis.

I was given a stool and told I could 
stand behind the surgeons, so as to stare 
over their shoulders into the yawning 

ceeded to play Wordle on her iPhone, 
taking occasional breaks to offer an 
opinion on whichever patient cases she 
was asked to comment on. I took it as a 
fantastic sign that she was playing Wor-
dle, and I hoped that one day I might be 
able to do the same, but my guess was 
that it had taken her years of painstak-
ing work to get to the Wordle stage, 
whereas I wanted to play Wordle now.

The following Tuesday, I was asked to 
attend a distal pancreatectomy and 
splenectomy. As an administrator, I 
arrived at the operating theatre utterly 
confused as to what my role might be. I 
had been told it was just another part of 
my induction — one more thing for 
which I was supposed to “get a feel”, evi-
dently. But with a view to what? It was 
important for every employee to have 
“context”, they said, “an overview”: 
important that we saw and understood 
why we all did what we did. A nice idea, I 
thought, but were the cleaners sitting in 
on surgeries? Were the security guards? 
Did the caretakers tour the morgue and 
the coroners visit the bins in this Freaky 
Friday model of management? What 
made the administrators special? Why 
did I need to watch a pancreas get lifted 
out of a human body?

Owing to a rail strike, the hospital that 
morning was almost empty. My imme-
diate team were all working from home, 
so there was no one around to introduce 
me to the surgical staff. Alone, I wan-
dered through the yellowing corridors 
in an eerie silence, trying to find the site 
of the pancreatectomy, and pondering 
as ever how I had come to experience 
such a drastic change of scenery.

At about 8am, I entered a staffroom a 

known from the beginning that I had no 
professional medical background, 
administrative or otherwise. I was very 
careful not to lie about that, lest I be 
expected to muck in with a liver trans-
plant; the understaffing was bad enough 
that this felt eminently possible even 
without a medical background. In any 
case, my lack of awareness of the terms 
the staff were using made my attend-
ance at these meetings basically point-
less, which was unfortunate given that I 
had at last worked out what my job was 
and it was to be a “Multidisciplinary 
Meeting Coordinator”. Hospitals hold 
weekly “multidisciplinary meetings” 
for different types of cancer. I was taken 
on a tour of them in order to “get a feel” 
for what my job would actually entail, 
which was to co-ordinate and minute 
the meetings for a particular cancer of 
the liver, before entering the data some-
where. Other hospitals in the surround-
ing area referred patients to our special-
ists who would then determine what 
investigations were needed. Once the 
results were in, a team of radiologists, 
consultants, surgeons, histopathologists 
and specialist nurses would argue for a 
while about the management plans for 
the patients.

Needless to say, I was not qualified nor 
inclined to live-type these discussions. 
The problem was that I hadn’t really 
expected any work at all — not in the 
serious sense of the word. I had 
expected “Diane”: mindless data-entry, 
scrolling through Twitter, maybe look-
ing up my friends’ medical records in 
the database. But a specialist nurse I met 
at one meeting seemed convinced that 
I’d have stuff to do. She assured me I’d 
“get the feel for it soon”, and then pro-

he was being sar-
castic and really 
meant that actu-
ally he wouldn’t 
be squeamish 
even in the event 
that the surgery 
took a Cronen-
berg  turn.  I 
grinned back, 
wondering if he 
knew or cared 
that vaping was 
banned in the 
hospital. After 
that, he swiv-
elled rightward, 
smiling in the 
direction of the 

colleague to whom he had been gestur-
ing vaguely with his vape while speaking 
about cancer targets.

I was surprised and pleased that the 
Cronenberg reference was understood 
(and so well received) by a man as busy 
as he was — surely someone without the 
spare hours for body-horror films? But 
later, as I sat at my desk picturing this 
inexplicably sexy surgeon vaping in 
front of a home cinema-screen while a 
gynaecologist in Dead Ringers disem-
bowelled a man on an operating table, I 

few doors down 
from the operat-
ing theatre and 
asked an anaes-
thetist relaxing 
in the requisite 
fraying chair if 
he knew what I 
was supposed to 
do. “Are you a 
medical stu-
dent?” he asked, 
smiling. “No,” I 
replied, “I’m just 
an administra-
tor.” Laughing in 
a teacherly way, 
he said, “Not 
‘just’!” I laughed 
back. “No,” I agreed, thinking about how 
I was barely even that: as it stood, I was 
more of a tourist, on a sort of sightseeing 
holiday in the hospital. My next stop 
was the changing room for scrubs.

A day earlier, in need of information 
from someone, an extremely charis-
matic surgeon had swaggered into our 
office vaping from a Juul. As he sank 
into a chair and began slowly swivelling, 
we were introduced. A colleague men-
tioned that if a liver arrived — it didn’t in 
the end, hence the pancreatectomy with 
a different surgeon — I’d be watching 
this man perform a transplant. He 
smiled. “Are you squeamish?” he asked, 
inhaling on his vape again. “I don’t think 
so,” I said. “I like David Cronenberg 
movies, anyway.” 

His smile widened behind the vapour 
clouding his face. “If it’s anything like a 
David Cronenberg movie,” he replied, 
“we might both be squeamish.” He was 
still grinning warmly as he said this, as if 

A specialist nurse 
assured me I’d ‘get the 
feel for it soon’, and then
proceeded to play Wordle 
on her iPhone, taking 
occasional breaks to 
offer opinions on cases
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An inquiry into Macron 
Derangement Syndrome
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Citizen of nowhere

Chess solution 2530 1 Nd6! (threat 2 Nb7 or 2 Nf7 mate) cxd6 2 Qxb6 mate, or exd6 2 Qxf6 mate. 
Backward knight moves can be among the hardest to visualise. 

This week, as wildfires rage 

across Greece, Italy and Algeria, 

we talk about how climate change 

is upending everything we know 

about fighting fires. The FT’s 

Henry Mance recently went to a 

wildfire training camp in Poland 

where people from all over the 

world are grappling with a new 

kind of megafire that defies 

regular firefighting methods. 

Henry tells us what it’s like to 

confront these megafires, and 

what we can do to prevent them 

in the future.

Listen wherever you get your 

podcasts, or at ft.com/

ftweekendpodcast

Are you listening to the FT Weekend podcast?

Don’t annex 
the X!

Joy Lo Dico

Trending

abortion. They are aligning themselves 
with their flock, not parsing each issue 
on its own terms. It answers a psychic 
need to belong that was once met by 
religion, fixed communities and 
stable families.  

That need to belong costs Macron. 
What he does skews nationalist. But 
the vibes he gives off are those of the 
opposite camp. And nationalists 
prioritise the second over the first. He 
doesn’t feel like theirs. (The man 
himself, with his philosophical 
training, might say “semiotics” instead 
of “vibes”.)

I write as though I myself am 
immune to this. And it won’t do to 
leave you with that impression. 

Every few years, I re-read Joseph 
Conrad’s Lord Jim. I have it on the go 
now. Jim is a sailor who has committed 
an act of dishonour on the high seas. 
But the narrator likes the lad. He is 
sure, from his contrition and even his 
bearing, that he is a true maritime 
man. “One of us”. Those three words 
recur through the book until you 
realise that Conrad is sending you a 
message: about the credulity of the 
narrator, about the power of tribalism 
to muddle the mind. 

Well, I think of Macron as “one of 
us”. He looks like every man in the 
business-class carriage of the 18.01 
Eurostar. Come to think of it, he 
looks like the average of the last 10 
friends I have dined with. If he 
weighed 20kg more, wore less fitted 
clothes and refused to speak English, 
I would see him more clearly as a 
semi-Gaullist. As much as his haters 
and I disagree, we are equal dupes. 

janan.ganesh@ft.com

O ur subject, a 45-year-old 
French male, called 
Nato “brain-dead”. He 
supports industrial 
protection at both the 

national and EU levels of government. 
When I arrived in Washington in 2018, 
he was viewed locally as having made 
more effort to cultivate Donald Trump 
than any other major western leader. 
Two years later, during the George 
Floyd protests, he seemed to regard 
the statue-toppling and person-
cancelling as neurotic Anglo weirdness. 
(“The republic will erase no trace or 
names of its history.”) 

He had a prolonged tiff with the 
Turkish president over extreme Islam. 
He was on terms with Vladimir Putin 
long after the invasion of Ukraine. This 
month, he was instrumental in 
scuppering the appointment of an 
American economist to a big EU post. 

If Emmanuel Macron is “globalist” or 
“liberal”, he is useless at it. In truth, he 
is a fairly classical president of France: 
somewhat dirigiste, pro-EU but cool on 
the single market and forever casting 
around for a brokering role between 
the west and its antagonists. In a clear-
thinking era, nationalists around the 
world would regard him as a non-
threat, and perhaps even as one of 
them. (We’ll come back to that 
phrase.) Instead, they have him down 
as Davos Man.

You can see why. I mean, you can 
literally see why. He presents as: 
smarty-pants, urban, a tad vain and, 
for a French president, brazenly 
anglophone. Even the slightly mod 
sideburns “place” him. On the basis of 
such superficialities, such tribal 
signifiers, he is framed as an airport- 

departure-lounge liberal. Anything he 
does in that vein, such as pension 
reform, is played up. The contrary stuff 
— the statism, the Kremlin-courting — 
is minimised. 

And so we have a very 21st-century 
situation. Anglo-American populists 
dislike Macron with a vehemence that 
is as unbecoming as the Trump 
Derangement Syndrome they once 
diagnosed in liberals. Yet he is closer to 
them in outlook than some on their 
own side. Although it isn’t his fault, no 
serving politician better illuminates the 
emptiness of public life now.  

Just as Newton and Leibniz fought 
over who invented calculus, there is an 
intra-media wrangle about who first 
propounded the “vibes theory of 
politics”. Always a martyr to the 

advancement of human knowledge, I 
am willing to forfeit all credit if the 
theory itself goes out into the world 
and prospers. 

The vibes theory submits that 
people’s political beliefs are laughably 
weak. They do not work out what they 
think and then join the corresponding 
movement. They join a movement and 
then infer from it what to think. This is 
why, once you know someone’s line on 
Roe vs Wade, you can guess with some 
confidence their view on vaccines, tax, 
Greta Thunberg and other questions 
that have no logical read-across to 

Anglo-American populists 
dislike Macron but he is 
closer to them in outlook 
than some on their side

(Facebook also went down the ancient 
Greek road but ended up with 
the conceptually abstract Meta, 
or “beyond”.)

However, Musk holds a trump card 
that Google never possessed: the 
domain name. Among other single-
letter domains, the other bad boys of 
the internet — Q.com and Z.com — 
belong to an internet fibre company 
and a bullion trading company in 
Japan, respectively. The other 23 
letters are not available in such form. 

K is synonymous with new Korean 
culture, the little e is hitched to the 
internet. More ominously, the Russians 
brandish Z on their tanks, and Q, once 
a questioning fellow, is now claimed by 
the shadowy group QAnon.

Owners of intellectual property will 
question whether something as generic 
as X can be trademarked. Yet as more 
of Musk’s brands adopt it, the infection 
will spread across our language. He will 
undoubtedly attempt to co-opt more 
words: reportedly, the new HQ has 
already christened conference rooms 
with names such as eXult, eXposure 
and s3Xy.

Georges Perec, who wrote the entire 
novel La Disparition (translated 
brilliantly into English by Gilbert Adair 
as “A Void”) without using the letter 
“e”, had spotted the power of these 
singular elements of language. 

The absent “e” was a reference to his 
parents, who disappeared during the 
second world war. He followed this 
with another novel, W, or The Memory 
of Childhood, in which the lone letter 
comes to represent a society 
resembling The Hunger Games. 

We could, in protest, take a Perec-
esque stance and begin to abandon 
words including “x”. Or perhaps it 
would be better to express ourselves 
extensively with this exceptional letter. 
Our lexical war cry: “Don’t annex the 
x.” Or we could allow twitter and 
tweeting to become generic terms in 
return for his taking the x. 

Our tweets may have been short, but 
may the memory be long.

Follow Joy at @joy_lo_dico

C onsider the plight of the 
letter “x”. Once comfortably 
reclining towards the end of 
the alphabet, used for 
mysterious unknowns or 

the confounding variable, or adding a 
touch of Latinate sophistication, it now 
finds itself in the crosshairs of 
corporate interests.

After ventures with electric cars at 
Tesla and spaceships at SpaceX, Elon 
Musk has commandeered this symbol 
for his own ambitions, extending his 
influence from the tangible world of 
technology into the nuts and bolts 
of language.

His purchase of the X.com domain 
back in 1999, initially for a bank that 
would eventually morph into PayPal, 
was one of the earliest examples of this 
linguistic land-grab. He is now 
inserting it into various aspects of his 
branding and outputs: a Tesla model, 
the AI venture xAI, his son X Æ A-Xii, 
and his so-called “everything app”. If 
he comes to own the concept of x, what 
will the rest of us use?

The early decades of the 21st century 
were full of playfulness of language in 
the new territory of digital names. 
Combinations of words were mashed 
together: MySpace, Facebook. Letters 
were inserted — iPhone, iPad — and 
vowels were abandoned altogether in 
Flickr and Tumblr. Twitter fitted this 
vibe, with its tweets conjuring a 
singsong call between friends and 
associates, the soft circles of its logo 
giving it a cuteness. The rumoured 
new name, a “xeet”, sounds more like 
an expectoration.

It might be true that, through the last 
decade, Twitter has become less 
songbird of democracy, as it was hailed 
during the Arab Spring, more raptor 
after the 2016 election of Trump. It 
may also be that brands do need to 
rehatch from time to time. Where’s 
Ronald McDonald nowadays, and what 
of the Marathon chocolate bar? But old 
names are usually retired with some 
dignity and nostalgia, and some notice 
to its customers. 

Not this time. On Monday, hours 
after the name change announcement, 

the Twitter name was systematically 
removed, letter by letter, from the 
company’s San Francisco facade. No 
metaphor was required for the 
destruction of the brand. It now seems 
inevitable that it will be replaced by 
Musk’s modern Unicode version of a 
Jolly Roger. 

X, though, is not a neutral state: 
despite being a letter, it has also carried 
meaning. From its Latin and Greek 
roots, it has indicated the outsider, the 
“ex” or the other, the xeno. The letter 
has stepped up to fill linguistic gaps, be 
it in X-ray, initially a term for unknown 
radiation, or x, the enigma we strive to 
solve in acrobatic algebraic problems. 
It narrates our genetic stories via the X 
chromosome and injects a dash of 
allure with the X factor. At times it has 
been the symbol of Christ, also an 
outsider, of counterculture, a marking 
for abstinence for the Straight Edge 
movement, and also defiance in 1950s 

America: those who converted to the 
Nation of Islam abandoned the 
surnames given to them by slavers, 
replacing them with an X before 
assuming an Islamic name — Malcolm 
X being the most prominent.

The shape of the letter, two opposite 
slashes of a pen, has made it a symbol 
of both approval and disapproval 
— signifying a vote, rejection, 
even a kiss, or a deletion in old 
typewritten documents. 

Musk appears to want to appropriate 
one of the very atoms of the English 
language for corporate purposes, not so 
unlike when Google renamed its 
parent company Alphabet in 2015, in 
reference to the foundational elements 
of its core service: search. Then chief 
executive Larry Page said so explicitly 
in a letter regarding the rebranding. 

Musk has co-opted this 
symbol, extending his 
influence into the nuts 
and bolts of language

An isthmus stretches along 
France’s Mediterranean coast, the 
port town of Sète at its head. 
During the second world war, the 
family of Brussels-born film-maker 
Agnès Varda (1928-2019) relocated 
to its quays, which provided the 
setting for her first film, La Pointe 
Courte, in 1954.

Varda’s contact sheets reveal 
around 800 stills shot on a 
Rolleiflex, documenting Sète’s 
working-class neighbourhood, with 
its fisherfolk, sailors, and iron, 
wood and steel objects. 

Her work cast a net for French 
New Wave experimentation, 
moving fluidly between forms: 
“I put films in the photos, or 
photos in the films.”

Oscillating between graphic and 
realist styles, Varda’s harbourside 
photography picks out patterns in 

‘Agnès Varda: La Pointe Courte, 
from Photographs to Film’ is at the 
Cloître Saint-Trophime, Arles, France, 
to September 24

SNAPSHOT  
‘Reflection on 
the quays of 
Sète’ (1950) 
by Agnès Varda

structures made from sheared logs, 
splintered wood and curved timber 
beams. Water has a dual significance: 
as backdrop and artistic element, it 
reflects the material world with a 
cinematic sheen.

Georgina Findlay
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Nationwide says average property 
prices fell 3.5 per cent in the year to 
June, while Zoopla’s latest house price 
index shows that rising mortgage rates 
over the past two months have reduced 
demand for homes by 18 per cent. Buy-
ers are also shunning big, expensive 
properties: sales of three- and four-bed-
room family homes are down 41 per cent 
compared to June 2022, Zoopla says.

Where sales are collapsing, 
around half are currently being caused 
by purchasers getting cold feet, accord-
ing to the house buying company Quick 
Move Now. “Some buyers are not pre-
pared to saddle themselves with a very 
expensive mortgage in a property mar-
ket that is predicted by many to go 

What next for  
house prices?

UK property | With mortgage rates predicted to stay 

uncomfortably high until mid-2024, buyers are making 

lower offers or pulling out altogether, causing deals to 

collapse and prices to fall. By Alexandra Goss

S imon needs to sell his home so 
he can move closer to his age-
ing parents. The 50-year-old 
lawyer found a house to buy a 
mile from them and, in April, 

accepted an offer on his home in Hamp-
shire. However, earlier this month, 
a day before he was due to exchange 
contracts, the buyer reduced the 
amount they were willing to pay by 
more than £100,000.

“The buyer had agreed to pay £2mn 
and then, at the eleventh hour, said they 
were reducing this by 6 per cent — my 
estate agent says this is happening on a 
fairly regular basis in my area,” says 
Simon, who declined to give his sur-
name. The house he is buying costs less 
than the one he’s selling so, reluctantly, 
he is going ahead with the sale.

“My parents need me because they 
are not in the best of health and I’m 
lucky that I’ve ridden the property wave 

The average UK 
property price 
fell 3.5 per cent 
in the year to 
June, according 
to Nationwide 
Alamy

down,” says Adrian Anderson, director of 
the mortgage broker Anderson Harris.

Another quarter of collapsed sales are 
down to buyers having difficulty getting 
a mortgage, or because the rate has 
become more expensive and they can no 
longer afford it. This is happening even 
when they have seven-figure budgets.

Martin Bikhit, managing director at 
the estate agency BHHS London, tells 
how, earlier this year, a married banker 
with two children found a family home 
in Knightsbridge, central London, and 
had his offer of £8.65mn accepted. 
“When he was ready to exchange, his 
mortgage offer had expired and because 
rates had gone up since, he could only 
afford to pay £7.75mn,” Bikhit says. 
“This offer was refused so the family are 
now looking for something else.”

Other failed sales are due to a bank 
down-valuing a property, believing it to 

be worth less than the buyer’s offer 
price, a property chain breaking down 
or a seller pulling out — in some cases, 
this is because buyers are gazundering, 
or reducing their offer after they have 
agreed the price.

“I’m seeing a lot of price chipping 
going on just before exchange, espe-
cially if there has been a long delay in a 
sale and the market has moved,” says 
Emma Fildes, founder of the buying 
agency Brick Weaver.

Fildes says that, in a deal agreed in 
London in November with a chain of five 
sets of buyers, those buying the most 
expensive house have just said they want 
to reduce their offer significantly. “The 
seller of the top house doesn’t want to 
accept the lower offer, leading to a stale-
mate and causing a roadblock for the 
other transactions,” she says.

Some sellers are accepting last-
minute reductions — the buying agency 
Hutton Bubear successfully got £75,000 
knocked off the £5mn price a client had 
agreed to pay after surveys revealed 
urgent works were needed to replace 
the electrics and the septic tank. 

However, many homeowners are still 
holding firm to prices that are now out 
of date. In May and June, just over half of 
homes sold across England and Wales 
were sold below their asking price, at an 
average discount of 4.4 per cent, accord-
ing to Hamptons estate agency.

More people are now shunning mort-
gages altogether: Camilla Dell, managing 
partner of London buying agency Black 
Brick, says the number of her clients 
buying in cash has increased by at least 
50 per cent compared to a year ago. 
However, since this is not an option for 
most, those who are determined to buy 
cannot borrow as much so must opt for 
cheaper properties.

Richard Donnell, research director at 
Zoopla, says a rise in mortgage rates 
from 4 per cent to 6 per cent reduces a 
purchaser’s buying power by up to 20 
per cent if they want to keep monthly 
mortgage payments unchanged.

There are also the three Ds — death, 
divorce and debt — which keep the

Continued on page 2

‘The feeling now is that 
we are in the midst of a 
storm that has the potential 
to cause carnage’

over recent years,” says Simon. “Yet 
right now really does feel like the wrong 
time to be moving.”

Soaring interest rates and falling 
house prices have sent a chill through 
the property market, causing buyers to 
make lower offers or pull out of pur-
chases altogether — putting entire 
property chains in jeopardy. Bill 
Spreckley, regional director at Stacks 
Property Search, says that earlier this 
month one high-end estate agent in 
Hampshire had five deals collapse in 
the space of a single week.

Many buyers are pulling out because 
they simply cannot afford mortgage 
rates that are now hovering around 
their highest levels since the 2008 finan-
cial crisis. On Tuesday, the average two-
year fixed mortgage rate stood at 6.83 
per cent, while the average five-year fix 
was 6.34 per cent, according to the data 
company Moneyfacts.

Markets now expect the UK base rate to top
out at 5.75% next year
Path for Bank of England bank rate implied by swaps
markets (%)

Source: Refinitiv
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uncomfortably high for months to comeJul 25
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And, despite a surprise fall in the 
inflation rate last month, rates are
predicted to stay uncomfortably high 
for many months to come. “Lower 
inflation data for June probably signals 
the end of the upward march in mort-
gage rates,” says Andrew Wishart,
senior economist at the consultancy 
Capital Economics. However, he 
believes mortgage rates are likely to 
plateau rather than fall as the Bank of 
England keeps interest rates high until 
next summer.

“Buyers and sellers are telling us that 
this feels very different to the turmoil 
resulting from last year’s mini-Budget,” 
says Marc Schneiderman, director 
of Arlington Residential estate agency, 
in north London. Back then, the average 
two-year fixed mortgage rate hit 6.65 
per cent, before falling back. “The sense 
then was that this was just a momentary 
wind of change and not likely to inflict 
great damage to the property market. 
The feeling now is that we are in the 
midst of a storm that has the potential to 
cause carnage,” he says.

“The market seemed to adjust to rates 
of around 4 per cent,” says Lucian Cook, 
head of residential research at Savills 
estate agency. “What’s happening now is 
caused by a fundamental economic situ-
ation — persistently high inflation and 
the Bank’s attempts to bring this under 
control by raising rates. The effects will 
last substantially longer.”

Follow us on Instagram @ft_houseandhome
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£250,000-plus by the wealth manager 
Saltus found almost one in four were 
helping their adult children with their 
mortgage payments.

Tenants may be in an even more diffi-
cult situation. Around 68 per cent of 
rental properties have a buy-to-let 
mortgage and most of these are interest-
only, meaning borrowers cannot reduce 

repayments to cover higher interest 
charges as most owner-occupiers can. 

Calculations by Capital Economics 
suggest that 11 per cent of rental homes 
become lossmaking at a mortgage 
rate of 5 per cent, rising to 21 per cent at 
6 per cent. 

Many existing landlords will also fail 
affordability stress testing at higher 
interest rates, leading to warnings that 
they will have to inject capital, raise 
already record rents even higher — or 
sell up. 

 “Some of our landlords have already 
told us they are going to quit as it doesn’t 
make financial sense to retain buy-to-
lets, especially after paying the tax on 
the rental income,” Anderson says.

The big question is: what will this 
mortgage storm do to house prices? 
Wishart warns that if mortgage rates 
stayed at around 6 per cent for several 
years, “a 25 per cent drop in house prices 
would be likely”. However, he expects 

Where sales are 
collapsing, around 
half are being caused 
by buyers getting cold 
feet, according to 
Quick Move Now; 
Interest rates over 
6 per cent mean 
mortgages are 
becoming 
unaffordable 
for many — Karl Hendon/Getty 
Images; Chris Ratcliffe/Bloomberg

market moving, even in the hardest 
times, says Sarah Dwight, a conveyanc-
ing solicitor. “How the debt part will 
impact the market will be seen as home-
owners struggle to pay their mortgages 
at increased interest rates,” she adds.

The plight of homeowners rolling off 
fixed-term deals and facing much 
higher mortgage repayments has been 
well documented in recent weeks. 
Worst hit will be those who took out 
two-year fixed mortgages in 2021 and 
2022, at the height of the boom caused 
by the stamp duty holiday — they 
account for 20 per cent of the 400,000 
borrowers reaching the end of their 
fixed deals in each quarter over the next 
year and will typically see their mort-
gage payments almost double, accord-
ing to Capital Economics.

Emma, a sales director from north 
Devon, has always saved as much as she 
can and measured risks carefully. Yet, 
by the autumn, her mortgage payments 
will have soared by more than £2,000 a 
month, putting her in the most precari-
ous financial position of her life.

She has three properties — her Devon 
home, a London flat she and her partner 
use when they are working there and a 
London buy-to-let property. The com-
bined mortgages amount to more than 
£800,000 and all were on two-year fixes 
that have doubled. In the case of her 
pied-à-terre, they soared from 1.09 per 
cent to more than 6 per cent.

“The irony is, I thought I was doing the 
right thing having them on two-year 
fixes because my partner and I planned 
to sell them and buy somewhere bigger 
in Bristol,” says Emma, 43, who did not 
want to give her last name. 

She is loath to raise the rent on her 
buy-to-let but has doubled the mortgage 
term on the London apartment to 32 
years, meaning she will be paying it back 
until she is 75. She is also doing her best 
to make cutbacks — forgoing holidays, 
cancelling gym and Sky TV subscrip-
tions and selling her clothes.

“I have always been so sensible with 
money, but I’m now feeling the biggest 
financial pressure I have ever felt,” 
Emma says. “The interest rate rises 
have been so thick and fast that I am 
now finding myself in a situation I never 
thought I’d be in.”

The consumer charity Citizens Advice 
says it is seeing increasingly large num-
bers of homeowners who are unable to 
afford their mortgage, while an April 
survey of more than 2,000 people with 
assets (including property) of 

Continued from page 1
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‘I have always 
been sensible with 
money, but I’m now 
feeling the biggest 
financial pressure 
I have ever felt’

Eclectic, poetic, eccentric and theatrical: 
welcome to the home of Jean Cocteau, 
the bohemian dandy who turned his 
hand to most artforms, earning him the 
sobriquet touche-à-tout (jack of all 
trades) and a place as one of the most 
influential cultural figures of the 20th 
century. Those in his circle ranged from 
Diaghilev to Modigliani to Apollinaire.

La Maison du Bailli, Cocteau’s country 
house in Milly-la-Fôret, 50km south of 

Paris, has been open to the public 
since 2010. It is, our guide tells us, a 
cabinet of curiosities filled with cultish 
objects the poet considered charged 
with supernatural powers, offering 
portals to the kingdoms of dream 
and imagination. 

The success of Cocteau’s seminal film 
La Belle et la Bête (1946) enabled the 
purchase of the house. The film stars the 
great Jean Marais, who was his muse 
and lover. Making it had been arduous 
for both: Marais developed an allergy to 
the make-up for the beast, while 
Cocteau endured disfiguring boils from 
his eczema. Once it was complete, the 
couple decided to escape the Parisian 
brouhaha and move to the country. 

The house is set in the grounds of a 
13th-century castle, the Château de la 

Bonde, its moat bordering Cocteau’s 
garden, which is studded with statuary 
from film sets, including the enigmatic 
stone bust of a woman from La Belle et 
la Bête.

Guarding the entrance is a pair of 
plaster female sphinxes with updos in 
the style of Madame de Pompadour. 
Visitors pass through a suite of display 
rooms, arriving at Cocteau’s living room, 
antique and shadowy with folding 
screens, towering cut-metal palm trees, 
gilded baroque sofa, burgundy drapes 
and a fabric wall covering with feathery 
patterns by the decor diva of the day 
Madeleine Castaing. In his maverick 
way, Cocteau requested it should hang 
back-to-front. 

“Fantasy lies in the precision of 
things,” he once opined, and there’s 

plenty that would have excited the 
friends who joined him here: a gilt 
antlered mirror from Coco Chanel; a 
mounted narwhal’s tusk that might pass 
as a unicorn’s horn; plaster casts of 
Cocteau’s disembodied hands next to a 
burnt cigar, and André Gide’s armchair. 
“The two writers hated each other,” our 
guide tells us. “It’s a mystery how 
Cocteau came by it.”

The upstairs study seems to teem 
with life: real starfish are scattered 
over Castaing’s faux leopard print 
stealing up walls and across ceilings; 
you can practically hear parrots 
squawking from the foliage on the 
flamboyant red curtains. In front of 
the fireplace are Cocteau’s powder 
pots and opium pipe, his pleasure and 
his addiction. 

Many pieces attest to the poet’s 
interest in travel, either geographical or 
fantastical. A picture in relief shows a 
hot-air balloon sinking into the sea, 
possibly a scene from Jules Verne’s Five 
Weeks in a Balloon, says the museum 
guide, while a curious chair made out of 
a camel’s saddle and four sword 
scabbards, brought back by a soldier 
during Napoleon’s Egyptian campaign 
(1798-1801), evoked for Cocteau the 
African desert. 

Cocteau died of a heart attack in 1963. 
He was buried in the local chapel of 
Saint-Blaise-des-Simples. On his tomb is 
the epitaph Je reste avec vous (I remain 
with you), as a tour through his 
memorable home ensures. 

Deborah Nash
en.maisonjeancocteau.com
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A crisis of 
cupboards T he Victorians 

loved stuff. As a 
result, their 
homes were 
built to 

accommodate loads of 
it. Nineteenth-century 
houses, with their cellars 
and attics, coal vaults, 
cupboards, pantries and 
larders, left a legacy of 
storage that we have 
neglected to maintain. 
Today’s houses and 
apartments rarely feature 
either cellars or attics — and, if they do, 
they are over-programmed with home 
cinemas, gyms and playrooms. 

Storage is overlooked; often 
outsourced to the strip-lit warehouses 
proliferating around industrial estates, 
where our stuff is sequestered in 
anonymous — and expensive — places 
of forgetting. 

The hyperinflation of city-centre 
property prices, the increase in renters, 
the shrinking of floorspace as 
developers try to squeeze value from 
plots — have all combined to create a 
crisis of cupboards, a situation in which 
we are unable, or perhaps unwilling, to 
store our stuff at home.

It is a problem compounded by loss. 
As elderly parents downsize or die, they 
leave housefuls of things, often items 
that carry profound memories, which 
to discard would feel like an extra stage 
of grief. So we keep it, or at least some 
of it. Old books, pictures, records, photo 
albums, letters, furniture — some of it 

now fashionable again — and so on. And 
as we ourselves accumulate more things 
in often smaller spaces, those too go 
into storage.

Victorian mantelpieces were rammed 
with things, as were the tops of pianos, a 
great multitude of tables, shelves and 
book and display cabinets. Each house 
became its own Great Exhibition, its 
interior defined by a dense bricolage of 
sculptures, crafts, objets d’art, 
photographs and tapestries.

Yet, today, while so many other 
features are mandated by regulation, 
or at least convention (natural light, 
ventilation, minimum size of rooms 
and so on), rarely is anything regulated 
in storage. Estate agents’ bumpf will try 
to sell a terrace or a garden, a massive 
kitchen or a home office, but rarely will 
it lead on storage. 

At the same time, in the museum 
world, there is an increasing fetish for 
the archive. The new narrative is that 
the heavily curated museum space 

with its galleries and 
vitrines is too controlled for 
an age in which we have all 
become curators. We ought, 
the notion suggests, to be 
allowed to wander through 
the archive, weaving our 
own routes and creating our 
own connections.

Perhaps we should take 
the lead from curators and 
bring our stuff back out into 
the open — displaying rather 
than denying it. It would 
certainly make our homes 

more interesting. 
Architect David Chipperfield did 

something like this in his London 
apartment, building a long glass vitrine 
like a spine running through the plan, 
full of books, glasses, pots and objects. 
Admittedly, the glazing makes this an 
extreme option — most of us stuff 
things in storage precisely because we 
don’t want to be aware of the sheer 
amount of junk we’ve accumulated.

David Kohn’s Red House in Dorset, 
designed for an art collector couple, 
has a plan inflected by six “storage 
cores”. Effectively service zones 
including bathrooms, they also feature 
rooms for keeping things in. Storage is 
a service after all. Obvious, you might 
think, particularly for collectors who 
might spend a fortune storing their 
items in inaccessible facilities where 
they never see them. Yet actually this 
approach is highly unusual. I could find 
almost no examples where storage was 
at the centre of a dwelling.

Storage in modern 
homes is overlooked; 
so our stuff is 
sequestered in 
anonymous — and 
expensive — places 
of  forgetting 

One notable exception, pointed out to 
me by Professor Elena Marco at the 
University of the West of England, who 
has spent years studying the subject of 
storage, was Alison and Peter Smithson’s 
design for the Put-Away House from the 
1990s. It remained unbuilt, but reflected 
the architects’ growing preoccupation 
with things. This put stuff at the centre 
of the dwelling but in a skewed space so 
that its chaos gradually radiates out, 
disrupting the grid of all the other 
rooms. Marco’s meticulous research 
highlights the paucity of storage in 
architectural considerations. It seems a 
huge omission.

Of course, real estate is expensive 
and there is a big sunk cost in storage — 
but then, renting a locker is expensive 
too. That sofa, worth £200 on eBay, 
might cost thousands in storage over a 
few years. The same is true for old desk 
lights, stereos and obsolete tech.

It’s only when you try to move that 
you realise how much stuff you have. 
From garages to desk drawers, endless 
screeds of stuff. And yet our ideals of 
space — those flowing spaces, huge, 
bare kitchen-diners and minimal living 
rooms — deny our attachment to 
things. The choice is clear: build more 
cupboards, more attics, bigger cellars 
or, much more interesting, perhaps we 
just need to bring some of that stuff out 
into the open and display it. After all, 
don’t we acquire and keep things 
because we enjoy their company?

Edwin Heathcote is the FT’s architecture 
and design critic

(Main) A Victorian 
mantelpiece in Dennis 
Severs’ House; (above) 
David Chipperfield’s 
storage units  
Lucinda Douglas Menzie; Christian Richters 

Edwin Heathcote
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easing inflation to allow interest rates to 
be cut from mid-2024, limiting nominal 
house price falls to around 12 per cent 
and bringing mortgage rates down to 
around 4 per cent by 2025. Neverthe-
less, when you take account of inflation, 
house prices have already dropped by 
more than 10 per cent (using Nation-
wide figures deflated by the CPI). “So we 
think they will drop by 23 per cent in 
total in real terms,” Wishart says. 

“A serious house price correction is 
still unlikely,” says Martin Beck, chief 
economic adviser to forecasters the EY 
ITEM Club. He thinks the Bank will 
raise rates by 25 basis points when it 
meets next week, and perhaps once 
more in September.

“The fact that households’ financial 
position, in aggregate, is much healthier 
than the last time interest rates rose on a 
sustained basis will soften the impact of 
higher borrowing costs, as will measures 
to help mortgagors, such as facilitating 
moves to interest-only home loans. 
Meanwhile, unemployment remains 
low,” Beck says.

Only 30 per cent of households now 
own their home with a mortgage, the 
lowest share for at least 40 years, while 
the proportion of borrowers with fixed-
rate mortgages has risen from around 
70 per cent of mortgages at the start of 
the global financial crisis to 96 per cent, 
according to the real estate company 
Avison Young. Buyers are now also more 
rigorously stress-tested to ensure they 
can afford rising rates.

Donnell expects the biggest fallout of 
6 per cent-plus interest rates will be that 
fewer people move house. He predicts a 
fall in transaction levels from the
five-year average of 1.2mn to 
950,000-1.15mn a year. However, he 
also points out that higher borrowing 
costs won’t be felt equally. “It will have 
more of an impact on higher-value mar-
kets in southern England and the Mid-
lands, where a larger household income 
and deposit to buy a home with a mort-
gage is required,” he says.

Ultimately, high interest rates mean 
we are all going to have to get used to 
paying more to get less, says Neal Hud-
son, residential analyst and founder of 
research company BuiltPlace. 

“New buyers need even bigger depos-
its and have higher mortgage repay-
ments that they will be stuck with for 
longer leading to higher total interest 
payments,” he says. “And all this to buy a 
home that is probably smaller, further 
away and less appropriate to their long-
term needs than the one they could’ve 
bought just last year.”

-18%
Drop in buyer demand over the past 
two months, according to Zoopla  



29 July/30 July 2023 ★ FTWeekend 3

House    Home 

F ew New York neighbourhoods 
are more hidden in plain sight 
than Carnegie Hill. At once 
under the radar yet entirely 
front and centre, this rectan-

gular enclave in the Upper East Side is a 
place most have been to, perhaps with-
out knowing it. The Guggenheim 
Museum, for example, is in Carnegie 
Hill, on Fifth Avenue, as is the Cooper 
Hewitt Design Museum.

However, in recent years, estate 
agents report that demand in the area 
from home buyers has increased. Fol-
lowing the dark days of the pandemic,  
many families sought out the often large 
apartments and townhouses that typify 

the neighbourhood, which is located on 
the edge of Central Park. Sales numbers 
spiked in the summers of 2021 and 
2022, according to data from estate 
agents Redfin — but have fallen back 
sharply, as rising interest rates have hit  
Manhattan’s luxury market hard. 

Stretching from about 86th to 96th 
streets — and bordered by Fifth and 
Lexington Avenues — Carnegie Hill 
takes its name from noted industrialist 
Andrew Carnegie, who built a mansion 
for himself in 1901 at the corner of Fifth 
Avenue and East 91st Street. 

Distinguished by its rows of town-
houses and imposing co-operative 
buildings, Carnegie Hill has been a bas-

house that sold for $27.8mn before con-
struction was even completed during 
the pandemic. Stern, who is responsible 
for luxury landmarks including 15 Cen-
tral Park West and 220 Central Park 
South is also behind The Bellemont, 
another Naftali project, whose last pent-
house sold for $25mn in late June.

A smaller penthouse remains availa-
ble at the Wales, a former hotel built in 
1902 on Madison Avenue and converted 
into 20 condo apartments. Developer 
Matthew Adell of Adellco describes how 
many Wales buyers have relocated from  
downtown, often with eyes on elite prep 
schools such as Spence and Dalton.

While prices remain volatile, the most 
notable change is how long deals are 
taking to close, says Adell. In deed, 
according to Redfin, homes took an 
average of 146 days to sell in Carnegie 
Hill to the end of May, a 41 per cent year-
on-year increase over May 2022. The 
issue is the “stability of mortgage rates,” 
says Miller. “Consumers need time to 
get their arms around each new rate 
hike.” Sellers, too, need to adjust to the 
rises’ impact on buyers’ budgets.

Still, for residents such as Italian bio-
technologist Angelo Amabile, who 
moved to Carnegie Hill from Milan just 
before the pandemic for a research posi-
tion, the neighbourhood has served as 
an oasis from both Covid — and the rest 
of New York. 

“It’s intimate, quiet and tranquil — 
and [Central Park’s] Jacqueline 
Kennedy Onassis Reservoir is an amaz-
ing spot from which to enjoy the East 
Side’s fantastic sunsets,” he says. “Carn-
egie Hill . . . almost immediately felt 
like home.”

(Above) The Guggenheim 
Museum on Fifth Avenue; 
(right) the view from a 
roof terrace at the 
Bellemont apartment 
complex — robertharding/Alamy; DBOX

i  /  AT A GLANCE

Carnegie Hill takes its name from 
industrialist Andrew Carnegie, whose 
namesake mansion is now home to the 
Cooper Hewitt Design Museum.

Carnegie Hill is one of New York’s safest 
neighbourhoods; burglaries on the Upper 
East Side fell 43 per cent in the year to June.

What you can buy . . .

Condo, Madison Avenue, $5.995mn 
A three-bedroom, 3.5-bathroom property
at The Wales, totalling 2,184 sq ft,  
with a 31ft-long great room (The Wales).

Townhouse, Madison Avenue, $8.8mn
A renovated four-bed/four-bathroom 
5,000 sq ft home built in 1910 (Compass).   

Neighbors association is helping lead 
the fight to ban big, ugly 5G cell phone 
towers — not just in the area but the 
entire city. 

Carnegie Hill has always been expen-
sive, but the small footprint of the area 
means house price data can be spiky. 
Real estate appraiser Jonathan Miller 
says the median sale price during the 
first quarter of 2023 was 15 per cent 
lower than during the same period last 
year. However, according to Redfin, 
prices have increased since. Last month, 
the estate agents placed the median sales 
price in Carnegie Hill at $2.45mn, up 4.3 
per cent year-on-year — although the 
number of sales was down 15.5 per cent.

Despite the area’s high prices, Carne-
gie Hill is still cheaper than some other 
parts of Manhattan. “You’re looking at 
$2,500 per square foot for move-in 
ready condos,” says Upper East Side spe-
cialist Loy Carlos, a broker with Serhant. 
“You can’t even compare that to new-
build homes downtown, which are more 
like $4,000 to $6,000 per sq ft.” 

New condos are also far more lenient 
when it comes to the combining of units 
or extensive renovations desired by top-
end buyers, says developer Miki Naftali, 
whose Naftali Group has completed two 
Carnegie Hill projects over the past few 
years and is set to begin another. “Co-op 
rules are very strict, often only allowing 
work in the summertime,” he says. 

A crop of new developments has 
secured record sales figures for the area. 
Peter Pennoyer, whose practice was part 

of the team that trans-
formed the former US Post 
Office near Madison Square 
Garden into the new Moyni-
han Train Hall, was respon-
sible for the Benson, a 15-
unit condo by the Naftali 
Group with one residence 
remaining: a two-bedroom 
apartment priced at $6mn. 

Pennoyer studied at 
Columbia University under 
architect Robert AM Stern, 
whose own project at 1228 
Madison Avenue has 
secured some high prices, 
including for a triplex pent-

The art of Park life
tion of “quiet luxury” living ever since. 
Everyone from Bette Midler to David 
Rockefeller and Ralph Lauren have 
called Carnegie Hill home, with many 
lured by its top private schools, low-
density skyline and proximity to 
the park. 

“Carnegie Hill has always 
had this village-like, com-
munal feel that has made it 
stand out within the rest of 
the Upper East Side,” says 
architectural historian 
Anna Marcum, executive 
director of Friends of the 
Upper East Side Historic 

US property | Carnegie Hill in New York’s Upper East Side 
has always attracted wealthy buyers, but the market has 
been hit by rising rates, writes David Kaufman 

A crop of new 
developments in Carnegie 
Hill has secured record 
sales figures for the area

Districts. “There is a very strong historic 
preservation ethos here,” she continues, 
“and those who live in Carnegie Hill 
often have the resources to maintain 
neighbourhood buildings to the highest 
standards.” The area’s Carnegie Hill 
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I House, Brockenhurst, £1.95mn

Where In the village of 
Brockenhurst in the south of the 
New Forest National Park, 13 miles 
from Lymington and the coast. The 
closest airport is Southampton, a 
drive of about 30 minutes 
depending on traffic.
What This five-bedroom, early 
19th-century house with five 
reception rooms is believed to have 
once been a milking parlour. It has 
been much extended to total 3,800 
sq ft and comes with a detached 
double garage and a one-bedroom 
annexed cottage. 
Why The house is set in a secluded 
half-acre garden at the end of the 
high street of Hampshire’s largest 
village, with cafés, a greengrocer, 
butcher and bakery nearby.
Who Spencers
 

Hot property
New Forest
By Madeleine Pollard and Louis Wustemann

K House, Beaulieu, £3.1mn

Where On Dock Lane in Beaulieu, 
a small village on the south-
eastern edge of New Forest 
National Park. It’s about 30 
minutes by car to Southampton 
airport in clear traffic. 
What A six-bedroom, three-
bathroom house designed in the 
Arts and Crafts style and set in 2.3 
acres. It features an open-plan 

B House, Martin, £2mn

Where In a west Hampshire village 
close to the Dorset and Wiltshire 
borders. The nearest railway 
station is Salisbury, 12 miles away, 
where direct trains to London 
Waterloo take an average of 1 hour 
40 minutes. 
What A Grade II-listed 18th-
century barn converted in the 
1990s, with four bedrooms and 

four bathrooms. It is set in 1.7 acres 
with a quadruple garage, woodland 
and a tennis court. A second barn 
has a further bedroom and a 
recording studio.
Why The central open vault of the 
barn has the original beams 
exposed and two-storey windows 
on each side and features a 
pivoting suspended fireplace.
Who Savills

kitchen and breakfast room, 
conservatory, outdoor pool, pool 
house, wine cellar, two garages 
and a carport.
Why The grounds include 
sweeping lawns, mature trees, 
shrub borders, a stone terrace with 
steps to the pool, and views over 
the surrounding countryside to the 
Beaulieu river.
Who Knight Frank

K House, Sway, £2mn

Where In a rural setting 3 miles 
south-east of the village of Sway, 
which has a railway station with 
direct trains to London Waterloo 
(about 1 hour 45 minutes). 
What A five-bedroom, five-
bathroom house on an acre of land. 
Surrounded by mature gardens, it 
is approached via a gravel 
driveway with electric gates and 
has a two-storey double garage 
with a shower room and studio.
Why This light-filled property 
features a spacious entrance hall 
with a galleried landing, and 
garden views from all of its rooms. 
Who Knight Frank 

K House, Bransgore, £3.25mn

Where In a hamlet on the outskirts 
of Bransgore on the south-western 
edge of the New Forest National 
Park. It is a few minutes’ drive to 
Hinton Admiral station, which has 
direct trains to London Waterloo.
What A three-acre property with a 
contemporary four-bedroom,  
thatched main house and a two-
bedroom converted barn. There 
are also stables, a garage with a 
heated office, multiple patios and 
a south-facing rear garden.
Why The property has sustainable 
features, such as a solar 
electricity system. 
Who Denisons
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T he front room is a theatre of 
desires — the sacred space 
in which the family per-
forms rituals of hospitality 
for the outside world,” says 

the artist Michael McMillan. That may 
be the case, but we rarely get to see 
inside the living spaces of people that 
are in some way different to ourselves, 
which is what makes them fascinating — 
the homes of the rich and famous in 
magazines, the slivers of life glimpsed 
between open curtains or the tantalising 
frame around a colleague during a video 
call. A person’s front room, we imagine, 
is an insight into who they truly are. But 
the front room can also be just that: a 
front — curated to convey exactly what 
we want to say about ourselves.

For years now, McMillan has been 
opening up a version of the living room 
he remembers from his childhood in the 
1970s — the one that belonged to his par-

the way you are. And if we don’t ask 
these people about their lives, these sto-
ries get lost.”

Today, her research focuses on how 
Black women in Britain used fabrics to 
decorate their spaces and connect with 
others — ideas she’s exploring in an 
installation in Birmingham, opening 
over the summer to commemorate the 
arrival of the Windrush. In the home, 
Sinclair says, the use of handmade tex-
tiles was “about creating a safe space: 
one you were proud to bring people 
back to”.

Montserrat-born Turner Prize-win-
ning artist Veronica Ryan’s early domes-
tic experiences have also informed her 
current work, which often incorporates 
crochet as a structural element. “As a 
child, I was fascinated by the way my 
mother and my aunt would crochet doi-
lies and put objects — vases and orna-
ments — in the middle, in a way that 
looked very sculptural in its presenta-
tion and intention,” she says. Her inter-
est in recontextualising debris also 
draws from her family’s approach to 
materials. “My parents always recycled 
the things around us, so the way we 
reuse waste has been part of the tradi-
tion I’ve grown up with,” she says.

That question of how aesthetic tradi-
tions are passed on becomes more acute 
when you consider that, in London at 
least, permanent housing, and therefore 
the front room itself, is an increasing rar-
ity. Many people migrating to Britain are 
likely to live in short-term, privately 
rented flatshares. Someone arriving as a 
refugee might lodge in another family’s 
home, while a person travelling to the 
UK for seasonal work might only be able 
to lay claim to a bed in a shared caravan. 
Precarious housing is also the reality for 
countless people moving within the city 
and the country. Against that backdrop, 
the question of how people make a home 
is pertinent to increasing numbers.

“There are almost two front rooms: 
the one of the imagination and the real-
ity today,” says Sonia Solicari, director 
of the Museum of the Home in east Lon-
don, which hosts a permanent iteration 
of McMillan’s 1970s front room. “Homes 
have been changing for some time — 
fewer people in built-up urban areas 
have a living room that’s separate from 
others.” Across the UK, living spaces 
and kitchens have been knocked 
together and front rooms turned into 
bedrooms. Less tangible forces are also 
changing how we use interiors — finan-
cial challenges creating more multigen-
erational households and the prolifera-
tion of handheld devices pushing the 
focus away from the television.

The interior space that architect Nana 
Biamah-Ofosu co-designed last year 

(Above, main) 
‘The Front 
Room’, an 
installation by 
Michael 
McMillan at 
Tate Britain’s 
‘Life Between 
Islands’ 
exhibition, 
2022; (above 
right) portrait, 
Brixton, c1969; 
(above left) 
textile designer 
Althea McNish 
in her ‘Bachelor 
Girl’s Room’ at 
the Ideal Home 
Exhibition, 
1966; (left from 
top) portrait, 
Brixton, c1969; 
graduation 
photograph, 
part of ‘The 
West Indian 
Front Room’ 
installation, 
Geffrye 
Museum, 
London, 2005-
06 — Michael McMillan; 
Neil Kenlock; Hodder/ANL/
Shutterstock; Dave Lewis 

with colleague Bushra Mohamed for the 
William Morris Gallery in north London 
— as part of an exhibition about the 
groundbreaking 1960s textile designer 
Althea McNish, curated by Sinclair — 
addressed this notion of change. 

Her design responded to McNish’s 
concept of the “Bachelor Girl’s Room”, a 
studio-like space she designed for a sin-
gle creative woman, and reflects on how 
it might be updated for today. The resi-
dent of this room is a person of multiple 
origins, whose environment reflects her 
history and identity, through books and 
other ephemera. Conscious of the lim-
ited space a person might have to 
express themselves, the new design also 
uses furniture, fabric and colour to cre-
ate divisions. 

“Most young people in London will 
not have such a thing as a front room — 
everything happens in your bedroom, 
where you might only be for a year,” 
she says.

Biamah-Ofosu moved to the UK with 
her family from Ghana in the 2000s and 
says that, for her parents, their house 
was in some ways a symbol of planting 
roots. “And for my generation the idea 
of home is about continuing a feeling of 
belonging here. I might go elsewhere, 
but this city also belongs to me — I own a 
part of it,” she says.

The tension between permanence 
and instability has been explored exten-
sively by journalist Kieran Yates, who 
by the age of 25 had lived in 20 different 
houses. “One of the things I’ve kept with 
me throughout is a fake plastic gold tis-
sue box: my grandparents had the same 
kind of thing and its history traces back 
to real gold versions made during the 
Mughal empire,” she says.

Through interviews with marginalised 
tenants across the country, her book All 
the Houses I’ve Ever Lived In explores how 
people construct home amid continual 
precarity and movement. “How we build 
our interiors is tied up to the idea of secu-
rity,” she says. 

Feeling at home doesn’t need to equate 
to home ownership, but it does require 
more than what’s on offer to 17.5mn peo-
ple in the UK who live in overcrowded, 
dangerous, unstable or unaffordable 
housing. And it’s racialised. “Black peo-
ple are 70 per cent more likely to be 
impacted by the housing emergency 
than white people; South Asian people 
are 50 per cent more likely,” she says, 
quoting research by the housing charity 
Shelter. The repercussions go beyond the 
domestic: if you can’t create a perma-
nent home, how can you settle in a place 
and find community?

In these circumstances, home 
becomes less about spaces themselves 
than the objects you can take with you — 
objects that are not just reminders of 
specific moments, but carriers of mean-
ing and ancestral ties. These things are 
bound up with who we are, where we’ve 
come from and what we want to be and, 
by placing them in new contexts — as 
migrant people have always done — we 
make ourselves at home again.

“The Front Room: Diaspora Migrant Aes-
thetics in the Home” by Michael McMillan 
(Lund Humphries, £21.99)

‘Most young people in 
London today will not have 
a front room — everything 
happens in your bedroom’

Making yourself 
at home

Interiors | The front rooms of migrant families in 20th-century Britain

expressed aspiration and creativity. In an era of housing insecurity, how

do people create a sense of belonging today? By Debika Ray

have migrated to Britain, he has noticed 
some common approaches. “In my own 
childhood home, there was a framed 
photograph of the world taken from 
space and one of a rose next to it, and 
there was lighting and furniture that 
didn’t quite go together,” he recalls of the 
living room of his Indian-origin family. 
“We didn’t have the conventional cul-
tural registers one might use to decide 
what to put together — it was more about 
what people enjoyed,” he says.

Denise Noble, a cultural sociologist 
who has written extensively about the 
Caribbean diaspora in Britain, believes 
efforts to explore such interiors are par-
ticularly meaningful to people for 
whom these artefacts and spaces are sig-
nificant — their owners and their chil-
dren. “It elevates unremarkable objects 
we often take for granted and don’t talk 
about, unless in such derisory terms as 
kitsch . . . into something to be taken 
seriously,” she says.

The homes of second-generation 
migrants may look nothing like those of 
their parents, shaped as they are by 
external cultural influences. The cura-
tor Rose Sinclair was conscious of this 
kind of loss when she started asking her 
mother, who was a professional dress-
maker before coming to Britain from 
Jamaica, how she learnt to crochet. “In 
my collection, I have an unfinished 
piece of pink crochet she started while 
she was travelling to England,” she says. 
“Many women had amazing textile 
skills, but weren’t able to continue those 
as professionals here,” she says. But 
when she started conversations about 
this, “a lot of older women would say: 
‘who’s interested in our story; what’s the 
value in this?’ The value,” she continues, 
“is that it allows us to trace why you are 

Interiors | Designs that shine, for a celebration or 

an impromptu gathering. Chosen by Roddy Clarke

Party on the patioI Grey Malin 
outdoor rug 
by Ruggable 
from £159
Machine-
washable, with a 
pattern inspired 
by aerial shots 
of a Capri 
beach club. 
ruggable.co.uk   
 

K Santorini 
dining chair by 
Medaarch £978
Referencing the 
roofs seen on the 
Greek island, 
this chair is 
3D-printed 
from bioplastic. 
curio.space   

B Siena sofa collection by Suns Lifestyle from £3,000
This weather-proof design is available in a choice of three 
fabrics. sunslifestyle.com

I Babu outdoor lighting by 
Massimiliano Raggi for Contardi 
from £1,205 Add a sculptural statement 
to the garden. contardi-italia.com   

I Duo low stool 
by RAD Furniture 
$420 A stackable 
stool available in a range 
of colours. radfurniture.com   
 

K Wicker sun chair 
from Chez Pluie $3,907
This French vintage piece 
dates back to the early 
1900s. chezpluie.com   
 

I Bello bench by Lars Beller Fjetland 
x Hydro from €2,000 
Inspired by pasta shapes, 
this recycled aluminium 
bench is produced through 
the process of extrusion.  
beller.no

ents, who moved to Britain from St Vin-
cent and the Grenadines. Through 
installations exhibited in museums and 
his book The Front Room: Diaspora 
Migrant Aesthetics in the Home, reissued 
in April, he has prised open a door to his 
own private domestic experience.

The reissuing of his book coincides 
with a series of projects that celebrate 
the everyday experiences of diasporic 
communities, in a year that marks the 
75th anniversary of the arrival of the 
Empire Windrush. The ship carried 
almost 500 people from the Caribbean 
to Tilbury in Essex, and is often 
described as the symbolic beginning of 
multicultural Britain.

The revised edition includes new 
reflections — on the front room in post-
apartheid South Africa, for example — 
as well as contributions from poet Dor-
othea Smartt and artist Njideka Akuny-
ili Crosby, alongside the original explo-
rations of British-Caribbean homes in 
the postwar era. Evocative archive pho-
tographs and spotlights on objects such 
as the radiogram and drinks trolley 
depict a home life that was vibrant and 
dynamic — a space where their residents 
could socialise and be themselves, when 
they might not have felt welcome in 
public social spaces.

McMillan’s recreated room installa-
tions pull all these elements together. 
“There is colourful, patterned wallpa-
per that doesn’t quite match the car-
pets,” he says. “There’s crocheted pieces 
and artworks, including portraits of 
Black icons and other objects that 
remind you of your heritage. There are 
glass cabinets that display family heir-
looms or items with sentimental value. 
It’s also a very aspirational space: there 
are gadgets, books and certificates.” The 
space simultaneously embodies a sense 
of continuity and transition — the con-
struction of a new visual identity, draw-
ing on both the past and future.

McMillan says his installations have 
always resonated with audiences 
beyond the British-Caribbean commu-
nity, or even diasporic people in general. 
But why shine a light on this subject at 
all? “It’s important because immigrant 
communities are often represented as 
walking the streets doing nothing of 
value — as if we don’t have any homes.” 

At a moment of housing insecurity 
and fractured debate over heritage and 
identity, perhaps reflecting on how peo-
ple can claim space for themselves and 
feel a sense of belonging is becoming 
increasingly important.

The architect Shahed Saleem, whose 
projects have included mosques and 
community centres, says that while 
there clearly isn’t a particular aesthetic 
that cuts across the homes of people who 
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During training, she opened the 
supposedly tamper-proof box without 
the tool. The experimenters wrote 
“clever girl!” in their notes — shades of 
Jurassic Park — and disqualified her 
from the experiment.

Fourth, the confidence trick. Any 
organism that engages in deliberate 
deception may have “theory of mind”, 
meaning it can infer thought in others.

Researchers, led by Nicola Clayton of 
Cambridge university, studied scrub 
jays, pretty American birds that cache 
surplus food. Some of them move 
caches if they know a rival scrub jay 
has been watching — but only if they 
themselves raid unattended larders. If 
cache relocation was instinctive, all 
scrub jays would do it. Instead, it 
appears to be a conscious strategy.

Disputes rage concerning the validity 
of experiments and their implications. 
But one thing is clear. Evidence is 
accumulating that some corvids 
have cognitive abilities ahead of the 
average toddler.

Asked whether they are sentient, 
Professor Clayton says: “I can only 
suspect so: it is very difficult to 
measure consciousness.”

It will be the same with AI. My 
feeling is that we should shrug off the 
question of sentience in non-human 
entities. What matters is functionality. 
For computers, the big hurdle is the 
Turing test. This requires them to 
become reliably indistinguishable from 
humans in remote interactions.

When that happens, nothing will be 
the same again. But before we start 
slapping our thighs and singing 
“Everything’s Up to Date in Kansas 
City”, consider the following: if we had 
a neutral means of interacting with 
small children and corvids, we might 
not be able to tell them apart either.

I am a fan of ravens, which I watched 
tumbling around Hebridean skies 
recently. So I was left wondering what 
happened to Zero. I asked Mathias 
Osvath of Lund University this 
question nervously. Some scientists 
might have replied: “I have her brain 
pickled in a jar.” Instead, he said: “We 
released her back into the wild. I still 
see Zero and her partner sometimes 
when I’m out walking my dog. She flies 
down calling to me. She’s saying hello.”

So, a heartwarming conclusion. 
I doubt we will get that with AI.

Jonathan Guthrie is head of Lex
For more Nature Therapy columns, see 
ft.com/naturetherapy

magpies. Confronted with mirrors, the 
magpies removed the dots. They 
correctly recognised the reflections as 
themselves, not other birds.

Second, the pitcher challenge. This 
tests a bird’s understanding of how an 
action can produce an outcome. It 
recreates an Aesop’s fable in which a 
thirsty crow drops stones into a half-
full pitcher until the water is high 
enough to drink. The equipment is 
slightly different. The successful result 
with crows, jays and rooks is the same.

Yeoman Warder Ravenmaster Chris 
Skaife, whose birds mythically 
guarantee the impregnability of the 
Tower of London, notes similar learnt 
behaviour. He says: “The ravens stand 
on the side of the waste bins and pull 
up the liner with one claw until they 
can reach food scraps.”  

Third, the handy gadget test. This 
suggests Swedish ravens are capable of 
contingency planning. Not for nothing 
did Odin name his ravens Memory and 
Thought. In experiments, their 
descendants selected and kept tools 
they knew could open a box containing 
a treat. The box was not present. A 
raven called Zero cheated, however. 

Corvids: 
cleverer 
than 
chatbots?

D AK-A-DAK-A-DAK!
It was 5am. Morning had 

broken. The culprits were 
three magpies perched 
above our open bedroom 

window. Their clattering calls 
resembled the noise made by the 
traditional football rattles old-school 
fans bludgeoned one another with.

DAK-A-DAK-A-DAK!
Our house is in the territory of this 

family of beaky blinders. Every rival 
magpie within a mile must be notified 
of this important fact at every sunrise.

DAK-A-DAK-A-DAK!
“It’s the magpies again,” I said, 

unnecessarily. “Yes,” said my wife, 
sleepily. “One for sorrow, two for joy, 
three for a migraine.”

“Some scientists suspect magpies are 
sentient: imbued with theory of mind 
concerning other creatures,” I 
remarked, brightly. No one can accuse 
Financial Times columnists of lacking 
early morning small talk. “Then they 
should show more consideration,” she 
said, going back to sleep.

Sentience is a modish topic. To me, 
the term implies awareness of 
sensations, experience and personal 

Evidence is 
accumulating that 
some corvids 
have cognitive 
abilities ahead of the 
average toddler

identity. Breakthroughs in artificial 
intelligence have revived an old debate: 
whether machines can become 
sentient. Some pundits imagine this 
would mean humans were, for the first 
time, sharing the world with a non-
human intelligence.

But corvids — magpies, crows and 
the like — may be there already. For the 
moment, chatbots are just dumb 
machines, unaware of themselves or 
us. The same may not be true of the 
piebald chatterboxes on my roof.

Aristotle thought the capacity for 
reason distinguished humankind from 
animals. Later, scientists characterised 
animals as governed by blind instinct. 
Impute intentions to their actions and 
you were “anthropomorphising”. That 
implied you were just one perilous step 
away from pushing a romper-clad pug 
named Babykins around in a stroller.

In recent years, corvids and apes have 
challenged notions of human cognitive 
uniqueness. I am focusing on tests 
involving corvids because few of us 
have orangutans living in our gardens.

First, the mirror test. This is meant 
to identify self-awareness. Researchers 
put dots on the black breasts of captive 

With the march of AI, 
people are again asking 
whether computers can 
be sentient. Meanwhile, 
research suggests that 
magpies, ravens and crows 
might be a step ahead

Jonathan Guthrie

Nature therapy

Matthew Billington
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Notes from a 
warm climate

 Two Greek gardens impart important lessons on 

Mediterranean plantings in an age of global warming

I nn BBrriittaaiinnwwee hhaavvaaaa ee hhaadd aa hheeaavvaaaa eennllyy
mmoonntthhtttt ffooffff rr ggaarrddeenniinngg.. TThhee rraaiinnss
hhaavvaaaa eemmaaddee tthhtttt ee ssooiill rreeaaddiillyy
wwoorrkkaabbaa llee.. TThhee bbrrookkeekkkk nn ssuunnlliigghhtt aanndd
sshhaaddee hhaavvaaaa ee sshhoowwnn ggaarrddeennss aattaaaa tthhtttt eeiirr

bbeesstt..WWeeWWWW eeddss hhaavvaaaa ee ggeerrmmiinnaattaaaa eedd ffaaffff rrmmoorree
ffrrffff eeeellyy tthhtttt aann llaasstt yyeeaarr,,rrrr bbuutt tthhtttt ee ccoonnddiittiioonnss
hhaavvaaaa ee bbeeeenn ppeerrffeeffff cctt ffooffff rr hhooeeiinngg tthhtttt eemmoouutt,,
kkiilllliinngg sseevveerraallaaaa yyeeaarrss’’ sseeeeddiinngg aattaaaa oonnccee..
GGaarrddeennss eellsseewwhheerree hhaavvaaaa ee bbeeeenn

ssccoorrcchhiinngg iinn hhoott wweeaattaaaa hheerr..rrrr IIff yyoouu aarree
sseetttttttt iinngg ooffffffff ffooffff rr aa ssuummmmeerr bbrreeaakk iinn tthhee
MMeeddiitteerrrraanneeaann,, ttaakkee ttiimmee ttoo nnoottiiccee
tthhee llooccaall ppllaannttiinngg aanndd nnoott ttoo wwiisshh ffooffff rr
yyeett mmoorree eecchhooeess ooff ggrreeeenn aanndd pplleeaassaanntt
BBrriittaaiinn.. MMeeddiitteerrrraanneeaann ggaarrddeenniinngg iiss
aann aarrtt ooff iittss oowwnn,, oonnee wwiitthh ddiiffffffff eeffff rreenntt
hhiigghhss aanndd lloowwss.. IItt iiss aattaaaa iittss mmoosstt ffllffff oowweerryy
lloonngg bbeeffooffff rree BBrriittiisshh bboorrddeerrss aanndd
bbeeddddiinngg--oouut.t. IItt ccaannnnoott rreellyy oonn
ssuummmmeerr rraaiinn.. IItt iiss wwoorrtthh ssttuuddyyiinngg iinn
iittss oowwnn rriigghhtt:: mmoorree ooff uuss wwiillll bbee
ccoonnffrrffff oonnttiinngg ssiimmiillaarr ccoonnddiittiioonnss aass tthhee
cclliimmaattaaaa ee cchhaannggeess..
AA hhuunnddrreedd yyeeaarrss aaggaa oo,, vviissiittiinngg sseeccoonndd--

hhoommee oowwnneerrss eennjjnn ooyyeeddMMeeddiitteerrrraanneeaann
ggaarrddeenniinngg aattaaaa aa ddiiffffffff eeffff rreenntt ttiimmee.. TThheeyy ddiidd
nnoott ggoo ooffffffff iinn AAuugguusstt hhooppiinngg ttoo sseeee aa
ggaarrddeenn oorr ttwwtttt oo bbeettwwtttt eeeenn bboouuttss ooff
ssuunnbbaattaaaa hhtttt iinngg oonn tthhtttt ee bbeeaacchh.. TThheeyywweenntt ttoo
tthhtttt eeiirr RRiivviieerraa hhoommeess iinn NNoovveemmbbeerr aanndd
lleeffttffff iinn AApprriill aanndd eeaarrllyyMMaayyaaaa aaffttffff eerr
eennjjnn ooyyiinngg sspprriinngg ffllffff oowweerrss ggaallaa oorree.. IIff
EEddwwaarrddiiaannss wweenntt bbaacckk ttoo tthhtttt eeMMeedd iinn
hhiigghh ssuummmmeerr,,rrrr tthhtttt eeyy ccoovveerreedd tthhtt eemmsseellvveess
iinn ffaaffff ccee ccrreeaammaanndd pprreeffeeffff rrrreeddwwaallaaaa kkiinngg iinn
tthhtttt ee AAllppss..
AAttAAAA tthhtttt ee ssttaarrttrrrr ooff FF SSccootttttttt FFiittzzggeerraallaaaa dd’’ss

ddaarrkk nnoovveell,, TTeeTTTT nnddeerr iissiiii tthhee NNiiNNNN ggiiii hht,t,tthhtttt ee
sscceenneess ooff lliiffeeffff oonn tthhtttt ee ssuunnnnyy FFrreenncchh
bbeeaacchh bbeeggiinn bbyy bbeeiinngg iiddyylllliicc.. PPuubblliisshheedd
iinn 11993344,, tthhtttt eeyy wweerree bbaasseedd oonn tthhtttt ee
aauutthhtttt oorr’’ss oowwnn vviissiittss ttoo tthhtttt ee ssoouutthhtttt ooff

FFrraannccee iinn tthhtttt eemmiidd--11992200ss.. SSeeaassiiddee lliiffeeffff iinn
tthhtttt eemmooddeerrnn ssttyytttt llee wwaass jjuusstt bbeeiinngg
ddiissccoovveerreedd tthhtttt eenn bbyy AAmmeerriiccaannss..
TThheerree aarree ttwwtttt oo ssiiddeess ttooMMeeddiitteerrrraanneeaann

ggaarrddeenniinngg,, eexxppaattaaaa rriiaattaaaa eess’’ eennggaaggaa eemmeenntt
wwiitthhtttt iitt aanndd tthhtttt ee iinnvvnnnn oollvveemmeenntt ooff tthhtttt oossee
wwhhoo hhaavvaaaa ee aallaaaa wwaayyaaaa ss lliivveedd iinn iittss cclliimmaattaaaa ee.. II
hhaavvaaaa ee rreecceennttlltttt yy eexxpplloorreedd tthhtttt eemmaattaaaa ttwwtttt oo
sseeppaarraattaaaa ee ssiitteess nneeaarr AAttAAAA hhtttt eennss.. OOnnee iiss tthhtttt ee
ggaarrddeenn ooff tthhtttt eeMMeeddiitteerrrraanneeaann GGaarrddeenn
SSoocciieettyytttt ,,yyyy tthhtttt ee ootthhtttt eerr aa bboottaanniicc ggaarrddeenn tthhtttt aattaaaa
bbeeggaann oonn tthhtttt ee ggrraanndd ssccaallaaaa ee iinn 11996644,, lloonngg
bbeeffooffff rree ““nnaattaaaa iivvee”” ssppeecciieess aannddmmaassss ttrreeee
ppllaannttiinngg ccoommmmaannddeedd hheeaaddlliinneess iinn aann
aaggaa ee ooff cclliimmaattaaaa iicc cchhaannggee..
AAttAAAA SSppaarroozzaa,, iinn PPaaiiaanniiaa oonn tthhtttt ee

oouuttsskkiirrttrrrr ss ooff AAttAAAA hhtttt eennss,, tthhtttt eeMMeeddiitteerrrraanneeaann
GGaarrddeenn SSoocciieettyytttt mmaaiinnttaaiinnss aa ggaarrddeenn oonn aa
bbiigg hhiillllssiiddee,, ssuuppppoorrttrrrr eedd bbyy tthhtttt ee
GGoouullaannddrriissMMuusseeuummooff NNaattaaaa uutttt rraallaaaa HHiissttoorryyrrrr
aanndd ggiivveenn oovveerr ttoo ppllaannttss nnoott jjuusstt ffrrffff oomm
tthhtttt eeMMeeddiitteerrrraanneeaann bbuutt ffrrffff oommzzoonneess
wwiitthhtttt aa ssiimmiillaarr cclliimmaattaaaa ee.. TThhee ggaarrddeenn iiss tthhtttt ee
lliivviinnggnn oouuttssttaattaaaa iioonn ooff tthhtttt ee ssoocciieettyytttt
aanndd iittssmmeemmbbeerrss ffrrffff oomm3388 ccoouunnttrriieess:: iitt iiss
aann eexxcceelllleenntt rreessoouurrccee ffooffff rr aannyy ggaarrddeenneerr
iinn aaMMeeddiitteerrrraanneeaann cclliimmaattaaaa ee zzoonnee..
FFoorr aann aannnnuuaallaa €€4455,, ssuubbssccrriibbeerrss

rreecceeiivvee aa ffaaffff sscciinnaattaaaa iinnggmmaaggaa aazziinnee ffooffff uurr
ttiimmeess aa yyeeaarr,,rrrr tthhtttt ee rriigghhtt ttoo sshhaarree iinn aa
yyeeaarrllyy sseeeedd eexxcchhaannggee aanndd aacccceessss ttoo tthhtttt ee
ssoocciieettyytttt ’’ssmmuucchh--lloovveedd ttoouurrss,, aa ggrreeaattaaaa wwaayyaaaa
ttoo hhoolliiddaayyaaaa wwiitthhtttt kkeekkkk eenn ggaarrddeenneerrss..
TThhee SSppaarroozzaa ggaarrddeenn’’ss ssttyytttt llee aanndd ffooffff rrmm

aarree iinnddeebbtteedd ttoo ttwwtttt oo rreemmaarrkkaabbaa llee llaaddiieess,,
eeaacchh ooff wwhhoommbbeeggaann ttoo wwoorrkk aattaaaa iitt iinn
tthhtttt eeiirr eeaarrllyy ssiixxttiieess.. IInn tthhtt eemmiidd--11996600ss
MMaarryyrrrr JJaaqquueelliinnee TTyyrrwwrrrr hhiitttttttt wwaass tthhtttt ee
ppiioonneeeerr ooffMMeeddiitteerrrraanneeaann ppllaannttiinngg oonn
tthhtttt ee ssiittee,, ffooffff lllloowweedd bbyy SSaallaa llyy RRaazzeelloouu,,
ccuussttooddiiaann ooff SSppaarroozzaa ffooffff rr 3300 yyeeaarrss,, 2200 ooff
tthhtttt eemmuunnddeerr tthhtttt eeMMGGSS’’ss ccuussttooddiiaannsshhiipp..
SSiinnccee hheerr ddeeaattaaaa hhtttt iinn 22002211,, tthhtttt ee hheeaadd

(Above) Succulents at the 
Mediterranean Garden 
Society site at Sparoza, on 
the outskirts of Athens; 
(inset) Ebenus cretica, 
from Crete, in the 
Philodassiki Garden on 
Mount Hymettus — Harriet Rix

IInn tthhtttt ee 11995500ss tthhtttt ee ffaaffff mmoouuss aarrttrrrr iisstt aanndd
llaannddssccaappeerr DDiimmiittrriiss PPiikkiioonniiss ppllaanntteedd
tthhtttt eemmaaiinn aapppprrooaacchh ttoo tthhtttt ee AAccrrooppoolliiss
hhiillll aanndd iittss tteemmpplleess wwiitthhtttt nnaattaaaa iivvee
GGrreeeekk ttrreessss aanndd sshhrruubbss.. PPhhiillooddaassssiikkii
ffooffff lllloowweedd oonn,, aa vveennttuurree tthhtttt aattaaaa ddeesseerrvvrrrr eess
eeqquuaallaaaa rreennoowwnn.. UUpp ttoo 33mmnn ttrreeeess wweerree
ppllaanntteedd oonn tthhtttt ee ddeeffooffff rreesstteedd ssllooppeess ooff
HHyymmeetttttttt uuss,, iinncclluuddiinngg tthhtttt ee KKaaiissaarriiaannii
mmoonnaasstteerryyrrrr -c-chhuurrcchh,, aanndd aa nnuurrsseerryyrrrr wwaass
ddeevviisseedd ttoo ggrrooww ppllaannttss ttoo ssuuiitt
MMeeddiitteerrrraanneeaann ccoonnddiittiioonnss..
TThhee ggaarrddeennss aarree nnooww aa ggrreeeenn iinnddeexx

ooffmmuucchh tthhtttt aattaaaa iiss nnaattaaaa iivvee ttoo GGrreeeeccee,, ffrrffff oomm
ffiiffff nnee ppeeoonniieess aanndd yyeellllooww--ffllffff oowweerreedd
hhyyppeerriiccuummss ttoo CCrreettaann eebboonnyy,,yyyy oorr aa rraarree
ooaakkaaaa wwiitthhtt yyeellllooww uunnddeerrssiiddeess ttoo iittss
lleeaavvaaaa eess,, QQuueerrccuuss aallaaaa nniiffooffff lliiaa,, wwhhiicchh II hhaavvaaaa ee
nneevveerr sseeeenn bbeeffooffff rree.. TThhee bblluue-e-ggrreeyy
jjuunniippeerrss iinncclluuddee JJuunniippeerruuss ddrruuppaacceeaa::
tthhtttt eerree iiss eevveenn aa ggrreeyy--lleeaavvaaaa eedd ssttaacchhyyss

ff nntt hhaauunntt,, EEuubbooeeaa..
bbeelllliinngg iiss ggoooodd
ttee tthhtttt ee ssccaallaaaa ee aanndd rraannggee
hhee pprroojjoo eecctt,, II lloovvee
aallaaaa kkiinngg tthhtttt rroouugghh tthhtttt iiss
aattaaaa uutt rraallaaaa ddaattaaaa aabbaa aassee..
““WWeeWWWW eeddss ddrriivvee mmee
uuttss,,”” tthhee ddyynnaammiicc
nniiuuss ooff tthhee ppllaaccee,,
pphhiiaa PPiillaavvaaaa aacchhii,, ttoolldd
ddiissmmiissssiinngg ssiirreenn
wwhhoo ttrryy ttoo rreeddrraawwaaaa
bbeettwwtttt eeeenn nnaattaaaa iivvee
vvaassiivvee iimmppoorrttss..

WWiitthh tthhee ffooffff rreesstt sscciieennttiisstt NNiikkoollaaooss
PPaannggaass,, PPiillaavvaaaa aacchhii tteennddss tthhee ssttyytttt llee aanndd
ssccooppee ooff tthhee bbiigg ccoolllleectctiioonn,, ooppeenniinngg
ootthheerrss’’ eeyyeess ttoo iittss bbeeaauuttyytttt ..yyyy SShhee
ppooiinntteeddmmee ttoo tthhee mmaannyy ggrreeeenn vviissttaass
aammoonngg ppllaannttiinnggss ooff vvaarriieedd hheeiigghht,t,
wwhheetthheerr AAlleeppppoo ppiinneess,, cceeddaarrss oorr ttrreeeess
ccaalllleedd CCeerraattaaaa oonniiaa.. GGrreeeenn iiss aa ccoolloouurr
wwiitthhmmaannyymmoorree sshhaaddeess tthhaann 5500
sshhaaddeess ooff ggrreeyy..yyyy ““IItt hhaass vviivviiddnneessss,,””
sshhee oobbsseerrvveess..
VViissiittoorrss pprroolliiffeeffff rraattaaaa eedd aattaaaa PPhhiillooddaassssiikkii

dduurriinngg CCoovviidd wwhheenn tthhee nnaattaaaa uurree--ppaarrkk
wwaass ssttiillll aacccceessssiibbllee.. PPiillaavvaaaa aacchhii hhaass jjuusstt
mmaaddee aa sstteeppppeedd aanndd tteerrrraacceedd ffllffff oowweerr
ggaarrddeenn ttoooo,, ppllaannttiinngg iitt wwiitthh ttaallll gglloobbee
aarrttiicchhookkeess,, ssaallvviiaass,, GGrreeeekk eeuupphhoorrbbiiaass
aannddmmuucchh eellssee ttoo sshhooww hhooww bbrriigghhtt aa
GGrreeeekk ggaarrddeenn ccaann bbee.. II ddrraawwaaaa ttwwtttt oo
ccoonncclluussiioonnss.. OOnnee iiss tthhaattaaaa iinnddiivviidduuaall
GGrreeeekkss hhaavvaaaa ee lloonngg ggrraassppeedd tthhee
cchhaalllleennggee ooff tthhoouugghhttffuuffff ll ggaarrddeenniinngg iinn aa
MMeeddiitteerrrraanneeaann zzoonnee.. TThhee ootthheerr iiss
““nneevveerr ttrryy ttoo ggrrooww ddaahhlliiaass iinn GGrreeeeccee””,,
aass LLuucciieeWWiillllaann aappttllyy ttoolldd mmee..
WWhhoo ccaarreess,, oonnccee wwee rreeaalliissee hhooww

mmuucchh tthheerree iiss ttoo ggrrooww bbyy ggooiinngg
MMeeddiitteerrrraanneeaann aanndd rreevviissiinngg oouurr
iinnggrraaiinneedd ggaarrddeenn--ccaalleennddaarr??

ggaarrddeenneerr hhaass bbeeeenn LLuucciieeWWiillllaann.. TThhee
ggaarrddeenn iiss eennjjnn ooyyiinngg aa ffuuffff rrttrrrr hhtttt eerr rreessuurrggrr eennccee
tthhtt aannkkss ttoo hheerr ddeeddiiccaattaaaa iioonn aanndd eeyyee.. PPaarrttrrrr
ooff hheerr ttrraaiinniinngg wwaass aass aammeemmbbeerr ooff tthhtttt ee
ggaarrddeenniinngg tteeaammaattaaaa SSiissssiinngghhuurrsstt:: MMoonnttyytttt
DDoonn hhaass aallaa rreeaaddyy ccaallaa lleedd iinn ttoommaakkaaaa eekkkk aa TTVV
ffiiffff llmm aabbaa oouutt tthhtt ee ggaarrddeenn..
TTooTTTT ggiivvee yyoouu aa sseennssee ooffMMeeddiitteerrrraanneeaann

cchhaallaaaa lleennggeess aanndd ppootteennttiiaallaaaa ,, II ccaannnnoott ddoo
bbeetttttttt eerr tthhtttt aann ttoo ddiirreecctt yyoouu ttoo aa nneeww--iisshh
vviiddeeoo,, hhoosstteedd bbyyWWiillllaann aanndd
aaccccoommppaanniieedd bbyy eexxcceelllleenntt iimmaaggaa eess ooff
hhiigghhlliigghhttss ooff tthhtttt ee ggaarrddeenn’’ss yyeeaarr,,rrrr ffrrffff oomm
pprroolliiffiiffff cc JJaannuuaarryyrrrr ,,yyyy bbeeggiinnnniinngg 99mmiinnuutteess
iinnttoo tthhtttt ee ffiiffff llmm,, ttoo tthhtttt eemmaaggaa nniiffiiffff cceenntt bbuullbbss
ooff llaattaaaa ee aauuttuummnn,, iinncclluuddiinngg yyeellllooww
sstteerrnnbbeerrggrr iiaass,, wwiilldd nnaarrcciissssii aanndd GGrreeeekk
ccyyccllaammeenn..WWaaWWWW ttaaaa cchh ““LLuucciinnddaaWWiillllaann,, AA
YYeeYYYY aarr aattaaaa SSppaarroozzaa””aaaa oonn YYooYYYY uuTTuubbee aanndd eennjjnnnn ooyy
aann iinnssppiirriinngg ttoouurr ooff wwhhaattaaaa aa
MMeeddiitteerrrraanneeaann ggaarrddeenn ccaann bbeeccoommee..
TTwweennttyytttt mmiinnuutteess lloonngg,, iitt iiss pplleeaassaannttlltttt yy
iinnffooffff rrmmaallaaaa ,, bbuutt bbee ppaattaaaa iieenntt aass iitt hhaass
eexxcceelllleenntt iimmaaggaa eess ooff tthhtttt ee bbeeee oorrcchhiiddss,,
ffiiffff nnee ccrrooccuusseess,, ffllffff oowweerriinngg tthhtt yymmee aallaaaa ll oovveerr
tthhtt ee hhiillllssiiddee aannddmmuucchh eellssee..
TThhee ccoonnttrraassttss ffrrffff oommmmoonntthhtttt ttoommoonntthhtttt

aarree uunnmmiissssaabbaa llee,, eessppeecciiaallaa llyy iiff yyoouu aarree
oovveerrhheeaattaaaa iinngg oonn aa ffaaffff mmiillyy bbeeaacchh hhoolliiddaayyaaaa ..yyyy
LLaavvaaaa eennddeerrss aanndd aaggaa aappaanntthhtttt uuss ttaakkaaaa eekk oovveerr iinn
hhiigghh ssuummmmeerr,,rrrr ttooggeetthhtttt eerr wwiitthhtttt bbuucckkwwkkkk hheeaattaaaa
aanndd tthhtttt ee ssaallaa vviiaass wwhhiicchhWWiillllaann hhaass
aallaa rreeaaddyy iinnccrreeaasseedd..WWhheenn sshhee ttaallaaaa kkss
aabbaa oouutt tthhtttt ee pphhrryyrrrr ggyyyy aannaa,, sshhee iiss rreeffeeffff rrrriinngg ttoo

tthhtttt ee ddiissttiinnccttiivvee ssccrruubbbbyy
bbuusshheess ooffmmaannyy GGrreeeekk
hhiillllssiiddeess:: ssccrroollll oonn ttoo
1155mmiinnuutteess iinnttoo tthhtttt ee ffiiffff llmm
yyoouuwwiillll sseeee ffooffff uurr ooff tthhtttt ee
wwhhiicchh sshhee eennccoouunntteerrss,, uunnppeerrttrrrr uurrbbrr eedd,,
wwhhiillee ggaarrddeenniinngg.. SSppaarroozzaa ccaann bbee
vviissiitteedd oonnllyy oonn pprre-e-bbooookkeekkkk dd ddaayyaaaa ss iinn
ggrroouuppss ((ssppaarroozzaaggaa aarrddeenn..ccoomm)),, bbuutt
ppllaannttss aarree oonn ssaallaaaa ee ffooffff rr tthhtttt oossee wwhhoo ccaann
ttaakkaaaa eekk tthhtt eemmhhoommee..
IInn tthhtttt eemmiidd--11996600ss,, wwhhwwww iillee TTyyrrwwrrrr hhiitttttttt wwaass

ssttaarrttrrrr iinnggnn tthhtttt ee SSppaarroozzaa ggaarrddeenn,, aammaassssiivvee

ppaarrkk aanndd rreeppllaannttiinnggnn pprroojjoo eecctt wwaass
bbeeggiinnnniinnggnn oonn tthhtttt ee ssllooppeess ooffMMoouunntt
HHyymmeetttttttt uutttt ss iinnAAttAAAA hhtttt eennss.. AAttAAAA PPhhiillooddaassssiikkii,, iittss
ffooffff rreesstt aanndd ggaarrddeennss aarree aa ttrriibbuuttee ttoo
eeccoollooggiiccaallaaaa llyy aallaaaa eerrttrrrr ppllaannttiinnggnn aanndd
mmaannaaggaa eemmeenntt,, ddiiffffffff iiffff ccuulltt tthhtttt oouugghh tthhtttt ee
ccoonnddiittiioonnss aannddmmaaiinntteennaannccee aarree.. TThhee
gguuiiddiinnggnn pprriinncciippllee hhaass bbeeeenn ttoo sshhooww
ppllaannttss nnaattaaaa iivvee ttoo GGrreeeeccee aanndd tthhtttt ee iissllaannddss,,
aa ttrreeaassuurree ttrroovveewwhhiicchh sshhoouulldd nnoott bbee
ddrriivveenn oouutt bbyymmaassss--mmaarrkkeekkkk tteedd bbeeddddiinnggnn
ppllaannttss,, ooffttffff eenn bbrreedd iinn CCaallaaaa iiffooffff rrnniiaa..

Robin Lane Fox

On gardens

The gardens are now a 
green index of much that is 
native to Greece, from fine 
peonies to Cretan ebony
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