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Jay Powell has warned that inflation 
“remains too high”, raising the prospect 
of more interest rate increases should 
price pressures persist.

In a highly anticipated speech yester-
day, the chair of the US Federal Reserve 
struck a hawkish tone, referring to the 
central bank’s readiness to maintain a 
“restrictive” policy to bring inflation 
down to its 2 per cent target. But he also 
promised to proceed with future deci-
sions “carefully” as the Fed navigates 
the final stages of its campaign to stamp 
out the worst inflation shock in decades.

“Although inflation has moved down 

from its peak — a welcome development 
— it remains too high,” Powell said at the 
Fed’s annual economic symposium in 
Jackson Hole in Wyoming. “We are pre-
pared to raise rates further if appropri-
ate, and intend to hold policy at a 
restrictive level until we are confident 
that inflation is moving sustainably 
down toward our objective.” 

He balanced that message with a 
pledge to “proceed carefully as we 
decide whether to tighten further or, 
instead, to hold the policy rate constant 
and await further data”. 

Headline US inflation was 3.2 per cent 
in July, well down from its peak of 9.1 per 
cent but above June’s rate of 3 per cent.

Powell maintained that the Fed was 
focused not only on the risk of tighten-
ing monetary policy too little — allowing 
inflation to become entrenched — but 
also of raising rates too high. 

“Doing too much could also do unnec-
essary harm to the economy,” he said.

The two-year Treasury yield, which is 
sensitive to interest rate expectations, 
rose 0.05 percentage points to 5.07 per 
cent in the aftermath of Powell’s com-
ments. Bond yields rise as prices fall. 

“I think the Fed is very happy with the 
set-up that they have now,” said Eric 
Winograd, a director at AllianceBern-
stein. “They have maximum flexibility.” 

Since March 2022 the Fed has lifted 

rates from near zero to a range of
5.25 per cent to 5.5 per cent, a level that 
Powell described yesterday as “restric-
tive, putting downward pressure on eco-
nomic activity, hiring, and inflation”.

The Fed faces a difficult task in deter-
mining whether rates need to be raised 
beyond their 22-year high. It must then 
decide how long to keep them elevated. 

“The broader suite of data has proven 
to the market to be much more resilient 
than anticipated: that’s opening up the 
door to the Fed holding policy rates 
higher for longer,” said Meghan Swiber, 
rates strategist at BofA Global Research.
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Putin’s denial
Crash claims 
are ‘total lies’
Tributes lie alongside a photograph of 
Yevgeny Prigozhin at a makeshift 
memorial for the Russian warlord out-
side the Wagner paramilitary group’s 
base in St Petersburg yesterday. 

The Kremlin has denied that Russian 
president Vladimir Putin ordered the 
militia leader’s death after his private jet 
crashed on Wednesday killing all 10 pas-
sengers. Western officials assume the 
warlord was killed on Putin’s orders in 
retribution for Prigozhin’s mutinous 
march on Moscow in June. 

“These are all total lies,” Putin’s 
spokesman said yesterday.
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The Spanish government has waded 
into controversy over a forced kiss at 
the Women’s World Cup, seeking to 
suspend the head of the national foot-
ball association for “serious miscon-
duct” against a player he embraced 
after the country won the trophy.

Spain filed a complaint against Luis 
Rubiales, head of the Royal Spanish 
Football Federation, yesterday after he 
defied expectations that he would 
resign, instead claiming that condemna-
tion of his behaviour towards Jenni Her-
moso amounted to “false feminism”.

The storm over the non-consensual 
kiss, which one politician called “sexual 
violence”, has overshadowed celebra-
tions of Spain’s World Cup victory 
against England and put a spotlight on 

the treatment of women in Spanish soci-
ety and world football.

Víctor Francos, head of the govern-
ment’s top sports council, said: “We are 
ready for this to be a #MeToo moment 
for Spanish football that leads to 
change . . . The government wants to 
say very clearly that there are things 
that cannot happen again.”

Francos said the council was filing a 
complaint against Rubiales over “very 
serious misconduct” to a sports tribu-
nal. If the tribunal opens a case against 
Rubiales, Francos said the council could 
suspend him as early as next week.

Rubiales has faced an avalanche of 
condemnation from politicians, foot-
ballers and sports officials over the way 
he grabbed Hermoso by the head as the 
players filed past him before lifting the 
trophy after Sunday’s final in Australia.

In the dressing room after the inci-

dent Hermoso was recorded on video 
saying: “I didn’t like it . . . But what 
could I do?” She later said: “We are 
working to ensure that acts such as 
those never go unpunished.”

Rubiales, who earned €675,000 last 
year, yesterday repeated “I will not 
resign” five times at a meeting of the 
football association. He described the 
“little peck” as “spontaneous, mutual, 
euphoric”, adding: “False feminism is a 
great scourge in this country.”

Yolanda Díaz, an acting deputy prime 
minister, wrote on social media plat-
form X, formerly Twitter: “Impunity for 
macho behaviour is over. Rubiales can-
not continue in office.”

Rubiales did, however, apologise to 
Spain’s royal family for grabbing his 
crotch while celebrating in the director’s 
box at the game, where he was standing 
next to Queen Letizia and her daughter. 

Unrepentant football chief says furore 
over World Cup kiss is ‘false feminism’
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China retaliates after Japan releases 
radioactive water from Fukushima

Japan has star ted to release radio act ive water from 
its stricken Fukushima nuc lear plant into the Pacific, 
spark ing retali ation from China, which sus pen ded 
imports of Japan ese aquatic products.

The release, which is expec ted to take dec ades, 
comes 12 years after a dev ast at ing earth quake and 
tsunami triggered a melt down of nuc lear react ors at 
the Fukushima Daii chi plant on Japan’s east  coast.

After the plant was wrecked, its oper ator Tokyo 
Elec tric Power Com pany cooled its react ors using 
sea wa ter, which became con tam in ated with radio -
act ive nuc lides. The water was stored in more than 
1,000 tanks but Tepco says there is no space for more.

The water has been treated to remove most radio -
act ive mater ial but not tri tium, a hydro gen isotope.

Tur key’s cent ral bank has sharply boos ted interest 
rates in one of the clearest signs yet that its new eco -
nom ics team has decis ively broken with years of 
unortho dox policy to try to stem run away infla tion.

The bank’s mon et ary policy com mit tee lif ted the 
one-week repo rate by 7.5 per cent age points to 25 per 
cent, far exceed ing the 20 per cent fore cast by eco -
nom ists in a FactSet poll.

The third rate rise in as many months under scores 
the dra matic shift in eco nomic policies since Pres id -
ent Recep Tayyip Erdoğan was re-elec ted in May. 
Cent ral bank gov ernor Haf ize Gaye Erkan has nearly 
tripled interest rates since her appoint ment in June 
in an attempt to cool infla tion. The move received a 
warm recep tion from investors.

India celebrates landing probe at 
Moon’s unexplored south pole

Tim mer mans resigns as EU climate 
chief to lead Dutch alliance at polls

European cli mate com mis sioner Frans Tim mer -
mans has resigned after being con firmed as a can did -
ate for premier of the Neth er lands, seek ing to unite 
the left in Europe’s most frag men ted party sys tem.

Tim mer mans, 62, was approved as leader of a 
com bined cam paign by his Labour party (PvdA) and 
the Greens, a recently formed alli ance that is nar -
rowly lead ing in the latest polls ahead of a gen eral 
elec tion in Novem ber.

He would need at least three other parties to form a 
gov ern ment, since his most likely allies — the Social -
ists and the lib eral Demo crats 66 party — are polling 
in single digits and unlikely to be enough to give him 
a major ity.

Children watch a live streaming as India lands an 
uncrewed probe near the Moon’s unexplored south 
pole on Wednesday, a milestone in efforts to become a 
space power. The feat made India the fourth country 
to land a craft on the Moon — after the US, China and 
Soviet Union — and the first to reach the south pole.

Turkey raises interest rate in return 
to more orthodox monetary policy

MARTIN ARNOLD — FRANKFURT

German companies have become 
increasingly gloomy on the economic 
outlook, according to a key business 
confidence index that adds to signs that 
Europe’s largest economy is heading for 
another downturn.

“The economy is not out of the woods 
yet,” said Clemens Fuest, president of 
the Munich-based Ifo Institute, after its 
monthly survey found confidence fall-
ing in all four main sectors: manufactur-
ing, services, retail and construction.

Its overall business confidence index 
fell 1.7 points to a 10-month low of 85.7, 
as companies became more pessimistic 

about current conditions and the next 
six months. Economists polled by Reu-
ters had expected a smaller drop to 86.7.

The findings mirror those earlier this 
week in a survey of purchasing manag-
ers, which found German companies 
suffered the steepest decline in activity 
for more than three years, amid falling 
new orders, output and inventories. 

The grim outlook has prompted 
investors to cut their bets on the Euro-
pean Central Bank raising interest rates 
for the tenth consecutive time at its 
meeting on September 14. 

“The broad-based decline in leading 
indicators points to a renewed contrac-
tion in the second half,” said Christoph 
Weil, an economist at German lender 
Commerzbank. “This strengthens the 
position of the many doves on the ECB 
governing council, which is unlikely to 
raise its rates again at the next meeting.”

But one member of the ECB rate-
setting governing council, Germany’s 
central bank boss Joachim Nagel, said it 
was “much too early to think about a 
pause” in raising borrowing costs before 
he has seen more data, including next 
week’s inflation figures for August.

Eurozone inflation has halved since 
reaching a record high of 10.6 per cent in 
October and economists polled by Reu-
ters expect it to slow further to 5 per 
cent this month. But Nagel told Bloomb-
erg at the US Federal Reserve’s Jackson 
Hole summit there was still “some way 
to go” to reach the ECB’s 2 per cent tar-
get and warned core inflation, excluding 
energy and food, remained “sticky”.

The German economy has been 
slower to recover from the pandemic 
than the US or the rest of the eurozone. 
A sharp downturn in manufacturing has 
hit Germany’s vast industrial base hard, 

meaning the country has not enjoyed 
positive growth for three quarters.

Another sign of weakness came yes-
terday, with official figures showing new 
orders in the German construction sec-
tor fell 2.7 per cent in June on the same 
month a year ago, underlining how ris-
ing interest rates have hit activity in the 
country’s housing market.

Nagel said Germany was “going 
through some . . . complicated months” 
but that it would recover next year. The 
Bundesbank forecasts gross domestic 
product will shrink 0.3 per cent this year 
before growing 1.2 per cent in 2024.

Revised GDP data, also published yes-
terday, confirmed last month’s estimate 
that output stalled in the three months 
to June on the previous quarter. Weaker 
exports offset a positive contribution 
from investment, inventories and pub-
lic spending.

INTERNATIONAL

Recession fears 

German business confidence slides
Companies are gloomy 
about current conditions 
and next six months  

‘This 
strengthens 
the position 
of the many 
doves on
the ECB 
governing 
council’

his sleeve,” said Thitinan Pongsudhirak, 
senior fellow at the Institute of Security 
and International Studies at Chulalong-
korn University.

As prime minister, Thaksin alienated 
the royalist-military establishment and 
urban elites, sparking unrest in Bang-
kok that culminated in the 2006 coup. 
But he is revered by many working-class 
Thais for policies that tackled inequality 
and rural development. Thaksin was “a 
juggernaut”, Thitinan said. “He changed 
the nature of Thai politics . . . he cap-
tured hearts and minds.”

But there will be political costs to col-
laborating with the generals in a coun-
try where coups and judicial interven-
tion have been used for decades to neu-
tralise challenges to the deeply conserv-
ative establishment.

Pheu Thai has done “heavy damage to 
its brand” as a standard-bearer for 
democracy and is now a “fully conserva-
tive and pro-establishment party”, said 
Ken Mathis Lohatepanont, a PhD stu-
dent at the University of Michigan.

While Pheu Thai came second in 
May’s election, Thaksin’s party is now 
outnumbered by military-aligned MPs 
in its new coalition, and local media 
have suggested military-backed parties 

will claim top defence positions in the 
new government and interior ministry.

As prime minister, Srettha, 61, will 
lack a power base of his own. The former 
chief executive of Sansiri, one of the 
country’s largest property developers, 
was frequently outshone on the cam-
paign trail by Paetongtarn Shinawatra, 
Thaksin’s youngest daughter and 
another senior Pheu Thai figure.

“Pheu Thai’s MPs are not beholden to 
[Srettha] and did not ride on his coat-
tails to get elected,” Lohatepanont said, 
adding that Thaksin’s return sent the 
message “that the Shinawatras are once 
again in the driver’s seat”.

Pheu Thai has emphasised the busi-
ness credentials of Srettha, who started 
his career at Procter & Gamble’s Thai-
land arm. He has also taken the lead in 
promoting a populist agenda that in -
cludes plans to give 10,000 baht ($285) 
digital wallets to all Thais over the age of 
16 at an estimated cost of $16bn.

The new government’s first priority is 
reviving the economy, south-east Asia’s 
second-largest, which relies on trade 
and tourism. To fight the pandemic, 
Thailand unleashed 1.5tn baht in stimu-
lus. But the economy has failed to
rally, with growth slowing to just 1.8 per 

cent year on year in the second quarter.
Thailand’s SET stock index is down

7.6 per cent so far this year in dollar 
terms, among the worst in the region. 
Since January, foreign investors have 
taken a net $3.8bn out of the stock mar-
ket, Financial Times calculations found.

Move Forward, whose MPs voted 
against Srettha’s appointment as pre-
mier, faces even more problems. The 
constitutional court is considering 
whether the party’s pledge to reform a 
lèse majesté law criminalising insults to 
the monarchy constitutes a threat to 
overthrow the government. The case 
could result in the party’s dissolution.

Move Forward leader Pita remains 
barred from parliament pending inves-
tigation into his ownership of shares in a 
defunct television broadcaster.

Thitinan said Pheu Thai’s credibility 
would be further dented if Thaksin were 
granted a royal pardon, as speculated, 
while protesters remained in prison 
after anti-monarchy unrest in 2020.

Yet eliminating Move Forward’s voice 
in parliament would risk a renewed 
challenge “People are really angry at 
Pheu Thai now,” said Chambers.
Additional reporting by Hudson Lockett in 
Hong Kong

South-east Asia. Pheu Thai 

Thaksin party’s ‘Faustian pact’ stokes anger

ELI MEIXLER — HONG KONG
PIRADA ANUWECH — BANGKOK

In Thailand’s May general election, 
Bangkok office worker Anat Wongmad-
thong was excited to vote for Move For-
ward, a progressive party promising a 
radical break from almost a decade of 
military rule.

But while Move Forward stormed to 
an unexpected election victory, its erst-
while ally, the Pheu Thai party founded 
by billionaire and former prime minis-
ter Thaksin Shinawatra, this week 
sealed a deal with the generals that 
would keep military influence at the 
heart of Thai government.

The pact, forged despite Pheu Thai’s 
pledges to work with Move Forward to 
oust the military-backed government, 
had left many Thais deeply disap-
pointed, said Anat, 27. “We are so fed up 
with the same old political climate,” he 
said. “That’s why we voted for change.”

Pheu Thai’s Srettha Thavisin was 
voted in as premier on Wednesday, 
backed by senators appointed by the 
military government who had blocked 
Move Forward candidate Pita Limja-
roenrat. It was a big turnaround for a 
party founded by Thaksin, who was 
ousted as prime minister in a military 
coup in 2006 and whose sister, Yingluck 
Shinawatra, met a similar fate in 2014.

Paul Chambers, a lecturer at Thai-
land’s Naresuan University, said Pheu 
Thai had made a “Faustian bargain” by 
putting itself in opposition to Move For-
ward. “The military has legitimised 
themselves,” Chambers said.

To many in Thailand, a central part of 
Pheu Thai’s deal was hinted at by party 
founder Thaksin’s return from 15 years 
of self-imposed exile on the day that 
Srettha was appointed prime minister.

Thaksin, 74, was convicted in absen-
tia of corruption and abuse of power 
after his ousting and began serving an 
eight-year sentence upon his return. But 
few expect the former premier, a tower-
ing figure in Thai politics for the past 
two decades, to be behind bars for long.

“Thaksin likes to play with an ace up 

Thailand’s former PM returns 

from exile as his group seals 

deal to keep military influence

Celebrating:
supporters of 
Thaksin 
Shinawatra 
await his return 
to Thailand at 
Don Mueang 
International 
airport, 
Bangkok,
on Tuesday
Wason Wanichakorn/AP

JOE MILLER — NEW YORK

Donald Trump returned to social 
media platform X, formerly Twitter, 
for the first time in more than two 
years to post his “mug shot” and appeal 
for funds after he was formally charged 
with attempting to subvert the results 
of the 2020 presidential election.

The former president surrendered to 
authorities on Thursday in Atlanta, 
Georgia, where he faces 13 criminal 
charges. The 77 year-old, frontrunner in 
the race to become the Republican can-
didate for the White House in next 
year’s election, was booked at Fulton 
County jail and photographed before 
being released on a $200,000 bond.

He later shared the mug shot on X, 
which he had frequented until being 
suspended after the January 6 2021 
attack on the US Capitol. 

Elon Musk, who subsequently bought 
the company, lifted Trump’s suspen-
sion, but the former president has until 
now preferred to use his own Truth 
Social. The post contained a link to a 
campaign fundraising site. Text under 
the photo read: “Election interference. 
Never surrender!”

It was the latest note of defiance from 
Trump as he confronts the criminal case 
in Georgia. Before boarding his plane 
after his trip to Atlanta for the booking, 
he called it a “travesty of justice”.

Several others charged alongside 
Trump in the case brought by Fulton 
County district attorney Fani Willis 
turned themselves in on Wednesday, 
including former Trump lawyers Rudy 
Giuliani and Sidney Powell, as well as 
Jenna Ellis, a former attorney for the 
Trump campaign. Former White House 
chief of staff Mark Meadows surren-
dered on Thursday afternoon.

Willis’s office had given the 19 defend-
ants charged in the case until yesterday 
to voluntarily surrender. Local authori-
ties said Trump would be treated like 
other defendants, which includes hav-
ing a mug shot taken for identification. 

The Georgia case is the latest in a 
number of prosecutions that have 
ensnared Trump and complicated his 
latest run for the White House, includ-
ing the prospect that he could stand trial 
in the midst of a presidential campaign. 

Trump’s surrender came a day after 
he skipped the first television debate 
between Republican hopefuls for the 

presidential nomination, choosing 
instead to do a pre-recorded interview 
with former Fox host Tucker Carlson 
that aired simultaneously on X. 

In the interview, Trump, who has long 
branded the cases against him as being 
part of a politically motivated witch 
hunt, reiterated his claims that the 2020 
election had been “rigged” against him, 
and mused that he could be the target of 
political violence, saying: “I’ve seen 
what they do. I’ve seen the lengths that 
they go to.”

In a post on Truth Social earlier on 

Thursday, Trump said he was going to 
Atlanta to be “ARRESTED by a Radical 
Left, Lowlife District Attorney, Fani Wil-
lis, for A PERFECT PHONE CALL, and 
having the audacity to challenge a 
RIGGED & STOLEN ELECTION”.

The call alluded to in the indictment 
was one in which Trump allegedly asked 
Georgia secretary of state Brad Raff ens -
perger to help him “find 11,780 votes” in 
the aftermath of the 2020 election.

Republicans have decried the crimi-
nal cases against Trump as attempts to 
weaponise the political system against 
him.

Trump, who now faces four separate 
criminal cases, is expected to plead not 
guilty at a later date to the 13 charges 
that were brought against him by Geor-
gia prosecutors, including violating the 
state’s anti-racketeering laws, engaging 
in criminal solicitation and a criminal 
conspiracy, making false statements, 
and filing false documents.

Court filings published on Monday 
showed Trump’s lawyers had agreed to 
bail terms with the Fulton County dis-
trict attorney, including a $200,000 
bond and a pledge not to intimidate 
 witnesses.

Subversion allegations 

Trump surrenders to Georgia authorities over 2020 poll charges 

In the frame: Donald Trump has 
posted his mug shot on social media
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full trust of African leaders” because of 
widespread anti-western resentment.

Fidèle Gouandjika, a senior adviser to 
CAR president Touadéra, said of Prig-
ozhin’s death: “It’s sad news. He saved 
democracy so the country’s in mourn-
ing. But for us it changes absolutely 
nothing.

“We’ll continue to have Wagners on 
the ground thanks to our agreement 
with the Kremlin.”

Wagner has been accused of human 
rights abuses in Africa, involving rape 
and the massacres of civilians. A UN 
report this month accused Malian 
troops and Wagner mercenaries of kill-
ing up to 500 people and other human 
rights abuses in the town of Moura.

A UN official involved with the peace-
keeping force in Mali expected Wagner’s 
activities to go on largely unchanged, in 
part because the UN could not provide 
the kind of services Mali wanted, which 
included raids on jihadis that were 
incompatible with the UN mandate. 

Yet even if the Russian army did take 
over Wagner’s operations, it was 
unlikely to be able to fully replicate its 
activities under Prigozhin, said one per-
son close to Russia’s defence ministry. 

“Putin has more on his plate than 
Africa,” the person said. “So it either 
goes to the army or it goes to shit. My 
guess is the latter.”

Picco at Crisis Group said another les-
son from the Wagner boss’s demise 
could play on the minds of those who 
chose to hire his mercenaries.

“African leaders will be careful not to 
upset the Kremlin,” she said. “Prig-
ozhin’s death could be a very intimidat-
ing message.”
Additional reporting by Heba Saleh in Cairo
Opinion see Letters page

that with Prigozhin gone, new faces 
would probably emerge. “We will see 
changes in the chain of command 
among the main officers and the most 
visible faces of Wagner operations in the 
continent,” she predicted.

“This will take time and will be part of 
a larger takeover from Russia’s ministry 
of defence and the affiliated private mil-
itary company from the operation led 
by Wagner. The Kremlin may 
also move on to the businesses and own-
ership of companies related to Prig-
ozhin in CAR.”

What happens next depends to a large 
extent on Putin. Moscow suggested fol-
lowing the Wagner mutiny that it would 
begin to disband the group, but the 
Kremlin never provided a public plan 
on how those operations would evolve.

Yet some sort of plan could be coming 
into view. Prigozhin’s trip to Africa this 
week may have been prompted by a 
desire to forestall the GRU, the foreign 
intelligence service of the Russian mili-
tary, from taking control. 

A high-powered delegation from the 
Russian army, including deputy defence 
minister Yunus-Bek Yevkurov, trav-
elled to Libya this week to meet Khalifa 
Haftar, the pro-Kremlin leader of the 
Libyan National Army who controls the 
east of the country.

Wagner mercenaries have been fight-
ing alongside Haftar’s troops since his 
failed bid to seize the capital in 2019. 
They remain in the north African coun-
try, where they provide training on 
weapons systems to Haftar’s men.

Konstantin Malofeyev, a Russian 
nationalist tycoon who lavished praise 
on Prigozhin before the mutiny, said 
that “anyone representing Russia would 
enjoy an unchanged situation and the 

Backing: 
demonstrators 
march in 
support of 
Wagner’s 
presence in the 
Central African 
Republic this 
spring. Below, 
Yevgeny 
Prigozhin
Barbara Debout/AFP/
Getty Images

former and current Wagner fighters. 
Utkin was one of the few Wagner leaders 
with the extensive experience in the 
Russian armed forces necessary to run a 
paramilitary group with operations 
stretching from Ukraine to Africa.

“Prigozhin did the business [and] the 
communication, but the real owner was 
Dmitry Utkin,” said András Rácz, a sen-
ior fellow at the German Council on For-
eign Relations. 

“His career before Wagner really 
defined what Wagner was and is.” 

Born in 1970, Utkin served as a special 
operations officer in the GRU, Russia’s 
military intelligence agency. Over two- 
and-a-half decades there, he rose to the 
rank of lieutenant colonel before leav-
ing in 2013 to join Moran Security 
Group, a private security firm. 

A year later, Utkin established Wag-
ner, named after the German composer 
beloved by the Nazis. His own call sign 
was also “Wagner”.

While many Wagner fighters were 
seen as criminal opportunists looking to 
use the group as a stepping stone to a 
generous wartime payout and freedom 
from life in prison, Utkin was of a differ-
ent cut. A military leader with a hard-
line ideology, he spent his time training 
bands of Wagner fighters in different 
hotspots.

“He had real-world experience as a 
fighter. This is what made him so vitally 
important to Wagner,” said Jason Blaza-
kis, a former US state department offi-
cial currently with the Middlebury Insti-
tute of International Studies at 
Monterey.

“Taking Utkin off the board is going to 
have a serious setback for Wagner in its 
operations,” Blazakis said.

 “He has these military bona fides that 
don’t exist in the same way within the 
organisation.”

From the beginning, the paramilitary 
group was closely tied to Russia’s mili-

invasion. He also had combat experi-
ence in Syria. 

In 2016 he was feted at the Kremlin at 
an event for soldiers who had “demon-
strated particular courage and hero-
ism”, taking a photograph next to Presi-
dent Vladimir Putin.

The US imposed sanctions on Utkin in 
2017, with the EU following four years 
later as Brussels accused him of being 
personally responsible for “serious 
human right violations” including tor-
ture and executions. 

In one incident in Homs, Syria, Wag-
ner fighters, on Utkin’s orders, tortured 
and beheaded a Syrian deserter, eventu-
ally setting him on fire while laughing. 
Later they kicked his head around like a 
football, with the murder captured on 
video.

While Utkin always shied away from 
the spotlight, he had receded even fur-
ther from public view since Russia’s full-
scale invasion of Ukraine last year, a 

strategy unlikely to be an accident, said 
Blazakis. “Russia’s stated goal going into 
Ukraine was to root out the Nazis. If 
Utkin had more of a social media or 
media presence, that undercuts that 
narrative,” he said, in reference to the 
commander’s Nazi sympathies.

Yet Utkin was a frequent companion 
of his more media-savvy boss. When 
Prigozhin met Putin at the Kremlin in 
June, Utkin was there. He was by his 
side, too, in Belarus, where both men 
seemingly relocated as part of the deal 
that ended Wagner’s June insurrection. 
The two were together again, on 
Wednesday, on their final flight.

“Whoever made that aircraft crash 
took out both the financial and military 
leadership of Wagner,” said Rácz. 

“This was an opportunity that Prig-
ozhin and Utkin could be neutralised 
together, hitting two birds with one 
stone. Utkin was loyal to Prigozhin — 
loyal to the death.”

Profile. Dmitry Utkin

Mercenaries’ military mastermind was accused of torture and executions

COURTNEY WEAVER — BERLIN

The fatal plane crash that killed Yevg-
eny Prigozhin this week also eliminated 
Wagner’s military mastermind and 
founder, who was credited with some of 
the group’s most notable and gruesome 
successes. 

Dmitry Utkin, a grim man with
a gaunt face, smooth-shaven head and 
Nazi SS tattoos decorating his
collarbone, founded Wagner after a 
lengthy career with Russian military 
intelligence.

Alongside Prigozhin, the public face 
and financier of the group, 53-year-old 
Utkin was an equally powerful force 
within the organisation, according to 

Commander spent lengthy 

period in Russian intelligence 

before founding Wagner

tary intelligence, Utkin’s former 
employer, sharing a base and infrastruc-
ture with the agency. 

Utkin fought on the ground in 
Ukraine both in 2014, when Russia 
annexed Crimea and backed separatists 
in Donbas, and last year, when Russian 
president Putin launched the full-scale 

Makeshift memorial: a portrait of 
Dmitry Utkin in Novosibirsk, Siberia

Prigozhin 
‘was the 
only one 
crazy 
enough to 
make it 
work [in 
Africa]’
Prigozhin 
acquaintance

‘Wagner 
was the 
option of 
last resort 
for these 
countries. 
They’re in 
bed with 
Russia now. 
They can’t 
switch’
Cameron 
Hudson, CSIS 
think-tank 

POLINA IVANOVA AND
COURTNEY WEAVER — BERLIN

The Kremlin has denied Vladimir 
Putin had any role in the presumed 
death of Yevgeny Prigozhin, the Wag-
ner militia leader who launched the 
biggest challenge to the president’s rule 
in decades.

Prigozhin’s private jet was filmed plum-
meting out of the sky on Wednesday and 
crashing north-west of Moscow, leading 
western officials to assume the warlord 
was killed on Putin’s orders and in retri-
bution for the mutinous march he led on 
Moscow in June. 

“These are all total lies,” Putin’s 
spokesman Dmitry Peskov said yester-
day, adding that the Kremlin could not 
confirm that Prigozhin had died until 
DNA and other tests were complete. 
Several bodies have been pulled from 
the crash site, authorities have said. 
Russia’s aviation agency listed Prigozhin 
among the passengers. 

“Naturally, there will be a lot of specu-
lation around this plane crash, and 
around the tragic death of the plane’s 
passengers, including Yevgeny Prig-
ozhin,” Peskov said on a phone call with 
reporters. 

“We need to base our coverage of this 
issue exclusively on the facts,” he said, 
adding that “there are few facts” but 
more information may come to light as a 
result of the investigation by Russian 
authorities. 

US officials have said they are still 
assessing what was behind the crash. 
One early theory is there could have 
been an explosion on board, but officials 
cautioned they have come to no firm 
conclusions. 

Others have floated the possibility the 
plane was downed by a surface-to-air 
missile, but people briefed on initial US 
intelligence reports said they had no 
information to support this theory.

Prigozhin launched an uprising 
against the leadership of Russia’s army 
exactly two months before the plane 
crash. Belarus leader Alexander Luk -
ashenko brokered a deal between Prig-
ozhin and Putin that ended the revolt. 

Lukashenko yesterday claimed he 
had never guaranteed the personal 
safety of the warlord, who relocated to 
Belarus as part of the agreement. Along 
with Prigozhin, his right-hand man, 
Wagner founder Dmitry Utkin was also 
listed among the passengers in the 
crash. Lukashenko said he had “cate-
gorically warned” both Prigozhin and 
Utkin that they were in danger.

“I can’t say who did it . . . But I know 
Putin. He is a prudent, very calm and 
even slow-paced person,” Lukashenko 
said. The presumed assassination was 
“too rough, unprofessional work” to be 
the Russian president’s, he added.

Putin addressed Prigozhin’s death on 
Thursday, saying that though “he had a 
difficult path and made serious mis-
takes in his life” he also “got results”. 
The president said “initial data” indi-
cated Wagner members were on board 
and expressed his condolences to the 
families of all 10 who died. 

Questions remain over the future of 
the Wagner operation, which is head-
quartered in Prigozhin’s hometown, St 
Petersburg. At its peak last year, the 
militia included tens of thousands of 
fighters, many of them recruited from 
Russian prisons, but also seasoned mer-
cenaries who had fought with Wagner 
for years in Syria and Africa. 

Lukashenko said Wagner fighters 
would continue to be based in Belarus. 

President’s denial

Kremlin says 
Putin did not 
issue kill 
order against 
one-time ally

sorted things out with Putin”, said the 
longtime acquaintance.

As most of Wagner’s force in Ukraine 
had either joined the defence ministry 
or gone home, the person said, Prig-
ozhin had only a small contingent he 
planned to base in the Central African 
Republic.

“They let him take as many people as 
he wanted to Africa. About 1,000 did, 
and 500 have already redeployed,” said 
the longtime acquaintance. 

“So they were starting over, and if 
[Prigozhin] survived, he would have 
come up with some way eventually to 
get in front of Putin again and say, ‘Look 
what I did in Africa’.”

The CAR is Wagner’s most mature 
Africa operation. It has been responsi-
ble for safeguarding President Faustin-
Archange Touadéra, training the mili-
tary and joining in combat missions 
against rebels plaguing the nation. 

Wagner-linked companies have in 
return been granted gold and diamond 
mines and timber export rights. At the 
Ndassima mine, the Wagner-linked 

Midas Resources, which was put under 
sanctions by the US in June, has a gold 

mining operation that could make 
up to $1bn in annual profits at 
full capacity, according to a 
leaked US diplomatic cable. 

But future deployments to 
Africa are likely to be less 
lucrative, according to the 
longtime Prigozhin acquaint-
ance. “We’re talking about 
tens of millions a year maxi-
mum,” the person said of 
the expected profits.

Enrica Picco, director of 
central Africa at the Crisis 
Group think-tank, said 

MAX SEDDON — RIGA
AANU ADEOYE — LAGOS
ANDRES SCHIPANI — LIMA

The last time Yevgeny Prigozhin was 
pictured alive was a video published on 
Monday from what was rumoured to be 
Mali, in which the camouflage-clad war-
lord pledged to make “Russia even 
greater on every continent and Africa 
even freer”, while brandishing an 
assault rifle.

Forty-eight hours later, Prigozhin’s 
private plane crashed in mysterious cir-
cumstances in a field north-west of Mos-
cow, killing him and everyone on board.

Prigozhin’s grip on Wagner has been 
questioned ever since he challenged 
President Vladimir Putin’s authority 
with his mutiny against the Russian 
army in June. Now his grisly end has cast 
fresh doubt over Russia’s ability to 
maintain the mercenary deployments it 
runs in Africa and the Middle East 
through the network he built, according 
to people familiar with its operations.

“Africa’s all going to go to shit,” said a 
longtime Prigozhin acquaintance 
briefed on and referring to Wagner’s 
operations there. “They wouldn’t let 
him do any operations anymore and 
nobody’s going to take them over, 
because you need Zhenya for that,” he 
added, using Prigozhin’s nickname. “He 
was the only one crazy enough to make 
it work.”

Wagner became, in little more than 
five years, a crucial plank in Russian 
power projection in Africa. The group 
launched election interference 
schemes, misinformation campaigns 
and military activities while offering 
plausible deniability for the Kremlin. 

Wherever there was chaos to sow or 
anti-western sentiment to exploit, Prig-
ozhin and his band of retired soldiers 
and ex-convicts were often found doing 
the Kremlin’s bidding.

The once-shadowy Wagner propped 
up military juntas, pro-Moscow strong-
men and fragile governments from 
Libya to Mali and the Central African 
Republic, in exchange for mineral con-
cessions and a monthly fee.

As governments backed by Wagner 
had often severed most of their ties with 
western and sometimes African allies, 
there was nowhere else for them to turn.

“Wagner was the option of last resort 
for these countries,” said Cameron Hud-
son, a former CIA official now at the 
Center for Strategic and International 
Studies think-tank. “They’re in bed with 
Russia now, whether it’s Putin or Prig-
ozhin. They can’t switch.”

The mutiny in June threw all this into 
doubt, although Prigozhin appeared to 
have been forgiven and reintegrated 
into Russia’s security establishment, not 
least due to his ties to African leaders.

He met African officials on the side-
lines of a recent St Petersburg summit, 
heaped praise on those behind last 
month’s coup in Niger, and Russian offi-
cials assured Wagner clients the services 
they received would be uninterrupted.

Yet Prigozhin’s status as Russia’s 
semi-official emissary to the conti-
nent where rivals were eyeing the 
spoils had already been badly 
weakened, said the people 
familiar with the matter.

After the mutiny, the 
Wagner boss agreed a deal 
with Putin under which he 
and his fighters would 
relocate to Belarus before 
an eventual switch to 
Africa. This gave the 
warlord confidence that 
he had “more or less 

Wagner’s lucrative Africa operations 
left in limbo after Prigozhin demise
End of leader casts doubt on whether Moscow can take over private army’s activities overseas

WARLORD’S DEATH
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Caught in the crossfire are the coun-
try’s 30mn pupils, many of whom rely 
heavily on free government textbooks. 
Mexico’s education outcomes rank last 
among OECD countries and some public 
schools still do not have basic services 
such as electricity or regular supplies of 
running water. Education is still recov-
ering from some of the world’s longest 
school closures during the pandemic 
while Mexico has had no standardised 
teacher evaluations since a 2019 reform 
by López Obrador.

In its defence of the books, the gov-
ernment says they prioritise teacher 
autonomy, the community and interdis-
ciplinary learning. Defenders point out 
some of the alternative teaching meth-
ods are pursued by private universities 
and expensive Montessori schools and 
that previous textbooks contained 
errors. 

López Obrador said the backlash had 
been fuelled by education publishers 
that lost multimillion-dollar contracts. 

“This is a conservative campaign. It’s 
retrograde . . . [like the Spanish] inqui-
sition — destroying books, burning 
books,” he said, adding the “majority” of 
public schools would use the new texts.

The public education ministry denies 
it did not consult widely on the changes 
or follow the necessary legal steps, but 
has withheld details of how they were 
put together for five years.

But the result, analysts said, was hard-
to-follow material full of errors, a lack of 
basic language and mathematical exer-
cises and irrelevant or highly age-inap-
propriate content.

Mexico’s new secondary schoolbooks 
use gender-neutral language such as 
“todxs” instead of the masculine plural 
todos for mixed gender groups, spelling 
that is rejected by the Real Academia 
Española, the global guardian of the 
Spanish language, and is the subject of 
intense political debate.

The backlash mirrors a push by Flor-
ida governor Ron DeSantis to block dis-

cussion of sexual orientation and gen-
der identity in schools. Conservative 
activist group Unión Nacional de Padres 
de Familia won a case that could make 
use of the textbooks illegal, while sev-
eral opposition-run states have said 
they will not distribute them. 

The split along party lines is happen-
ing as parties choose their candidates 
for general elections next June. Some of 
López Obrador’s messages from his 
daily news conferences are in the books. 

Teachers say there has also been little 
training in the new pedagogical 
approach. Pedro Hernández, head of a 
primary school in Mexico City’s working 
class Iztapalapa district, said the lack of 
guidance on reading and writing would 
force teachers to develop their own 
methods, as well as change the timeta-
ble to accommodate projects.

“We’re talking about 1.5mn teachers 
in the country who are . . . only just see-
ing [these books],” he said. “The acid 
test . . . will be in the classrooms.”

Latin America. Curriculum 

Parents burn textbooks in Mexico culture war

CHRISTINE MURRAY — MEXICO CITY

A group of indigenous parents in south-
ern Mexico took to burning new school 
textbooks amid a reaction to their alleg-
edly politicised content, gender-neutral 
language and lack of basic reading and 
maths material.

Just days before the start of term, 
some opposition governors are still 
refusing to distribute the texts, which 
aim to offer “decolonial” perspectives 
that are critical of capitalism and neolib-
eralism.

The texts were published less than a 
month before Mexican children return 
to school on Monday. Managed by Marx 
Arriaga, a former Venezuelan govern-
ment official and an educational direc-
tor, they draw heavily on Brazilian theo-
rist Paulo Freire, author of Pedagogy of 
the Oppressed and a target for conserva-
tive criticism of leftist thinking in his 
home country.

One primary school textbook for six-
year-olds opens with a philosophical 
quote from Federico García Lorca, a gay 
Spanish playwright killed by national-
ists in 1936, explaining he was killed “for 
thinking differently”.

The latest chapter in Mexico’s culture 
wars has widened divisions over Andrés 
Manuel López Obrador, the leftist presi-
dent who has called the reaction to the 
new books “medieval”. His ruling party 
contests elections next year. 

“Mexico is at risk from a virus that 
people thought was eradicated — the 
communist virus,” Mexican news 
anchor Javier Alatorre proclaimed in 
front of a dramatic backdrop of a ham-
mer and sickle with education ministry 
officials. “They want to condemn Mex-
ico to poverty, mediocrity and hatred.”

Socially conservative groups have 
pointed to the reform’s possible legal 
violations, while an opposition party 
leader said parents should destroy the 
books or tear out contentious sections. 
Parents in Chiapas, Mexico’s poorest 
state, burnt the new texts last week.

President’s anti-capitalist and 

gender-neutral new learning 

materials provoke backlash 

Fiery end: 
textbooks burnt 
by parents in 
San Cristóbal de 
las Casas, 
Mexico, over 
what they 
termed the 
education 
ministry’s ‘unfit’ 
contents. Right, 
President 
Andrés Manuel 
López Obrador, 
top, and 
Brazilian 
theorist
Paulo Freire
Carlos Lopez/EPA-EFE

F or China, a decision on Thursday to expand the 
Brics bloc of developing economies by adding six 
new countries is all about trying to right the per-
ceived wrongs of a global system favouring the 
US-led west.

The move to add Argentina, Egypt, Ethiopia, Iran, Saudi 
Arabia and the United Arab Emirates to the five existing 
members of Brics (Brazil, Russia, India, China and South 
Africa) creates a grouping of impressive size and influence.

After decades of the western world dominating global 
institutions, China is attempting to build a club that, by 
some measures of economic power, would turn the world 
upside down. “Beijing’s focus is on creating a counter-
weight to the G7,” said Moritz Rudolf, research fellow at 
Yale Law School’s Paul Tsai China Center in the US. 
“Strengthening the Brics grouping is a valuable tool in the 
pursuit for Chinese leadership.”

The 11-country grouping puts the G7, which consists of 
Canada, France, Germany, Italy, Japan, UK, US and the EU, 
in the shade. Excluding the EU, a G7 “non-enumerated” 
member, the group accounts for just 9.8 per cent of the 
world’s population and 29.8 per cent of global gross domes-
tic product, calculated by purchasing power parity (PPP). 

The new Brics group, by contrast, will account for 47 per 
cent of the world’s population and 37 per cent of its GDP by 
PPP. The grouping also possesses the lion’s share of the 
world’s oil and gas reserves, as well as a huge endowment 
of other natural resources.

All this, China hopes, will give it the long-sought heft to 
reform the way the world works. China cherishes many 
ambitions, some of which 
were discernible through 
a heavy loam of diplo-
matic language in the 26-
page summit declaration.

“Beijing seems to have 
been particularly suc-
cessful at shaping the 
agenda and the Brics dis-
cussion this year,” said 
Helena Legarda, lead analyst at Merics, a Berlin-based 
think-tank on China. “Much of the language in the leaders’ 
declaration reflects Chinese positions.”

A repeated call in the declaration was for the reform of 
international institutions. One demand was for an over-
haul of the Bretton Woods institutions, the World Bank 
and the IMF. The operations of both institutions are domi-
nated by the US, Japan and other western democracies. 

The call included an explicit demand for “a greater role 
for emerging markets and developing countries, including 
in leadership positions”, the declaration said. Tradition-
ally, the World Bank’s president has been an American, 
while the IMF’s managing director has been European.

The declaration also urged “comprehensive reform” of 
the UN, which Beijing regards as central to global govern-
ance, including a demand that the Security Council should 
“increase the representation of developing countries”.

This suite of reforms would have to come largely at the 
expense of some developed countries’ influence. For this 
reason, such demands have aroused considerable resist-
ance from G7 countries and others in the developed world.

The new Brics bloc faces other challenges. Not all mem-
bers, particularly India and Brazil, were comfortable with 
the overtly anti-western tone espoused by China and Rus-
sia in meetings, said one official from a Brics country.

Geopolitical unity was also elusive on some other key 
issues, including the war in Ukraine, analysts said. “We 
recall our national positions concerning the conflict in and 
around Ukraine,” the declaration said. There was no men-
tion of Russia’s invasion and subsequent aggression.

“It will be difficult for Beijing to create a parallel struc-
ture to the G7,” said Rudolf, adding that levels of political 
mistrust between some Brics members were high.

Nevertheless, the expanded grouping represents the 
most influential bloc the developing world has produced. 
There is a sense that after decades of accepting the west’s 
rules, the era of the “global south” is dawning. That feeling 
may be enough to give it traction.

james.kynge@ft.com
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People burning the Koran or other reli-
gious books in Denmark could face up to 
two years in prison, under government 
plans aimed at defusing a crisis with 
Muslim countries that has led to an 
increased terrorist threat against it.

The centrist coalition in Copenhagen 
would table a bill banning “the inappro-
priate treatment of objects with signifi-
cant religious significance” in public 
places, Denmark’s justice minister, 
Peter Hummelgaard, said yesterday.

Denmark and Sweden have raised 
their terror threat levels and faced a dip-
lomatic backlash from the Islamic world 
after protesters repeatedly burned the 

Koran and occasionally the Torah and 
Bible in front of foreign embassies.

“These are meaningless insults that 
have no other purpose than to create 
discord and hatred,” said Hummel-
gaard. “When individuals burn the 
Koran, it is mocking and nasty. It harms 
Denmark and [its] interests, and risks 
harming the security of Danes abroad.” 

While two years is the maximum pen-
alty, first-time lawbreakers are most 
likely to receive a fine while repeat 
offenders would face “as a starting 
point, a short prison sentence measured 
in days”, according to the proposal.

Still, the bill is likely to be deeply con-
troversial, given Denmark’s long tradi-
tion of protecting free speech. The coun-
try has faced such outrage before when 
a Danish paper published a dozen car-
toons of the Prophet Mohammed in 
2005, but at the time the government 
refused to give in to pressure.

All 57 Muslim countries in the Organi-

sation of Islamic Co-operation have 
called on Denmark and Sweden to take 
tough action to stop the burnings. Free 
speech advocates have warned that if 
the governments give in now, they could 
face further pressure in future.

“Congratulation to al-Qaeda and co,” 
the Liberal Alliance opposition party 
wrote on social media platform X, for-
merly Twitter. “Sad day for Danes. Good 
day for extremists.” 

Rasmus Paludan, a Danish radical 
who has burnt the Koran in Sweden and 
Denmark, has said he would find ways 
around any ban.

Sweden is also looking into how to 
stop Koran burnings amid fears that it 
could further delay its Nato member-
ship due to Turkish opposition linked to 
the issue. Ulf Kristersson, Sweden’s 
prime minister, has said that security 
forces have foiled terror attacks in 
recent weeks and called it the worst 
security situation in decades.

Hummelgaard said that satirical 
drawings would not be covered by the 
ban and that broad protection of free 
speech would remain. But he added that 
it would be up to the courts to decide 
what “inappropriate treatment” meant, 
saying it might include “burning, soil-
ing, trampling on” objects.

“It’s not about not being allowed to 
say or think what you want. But I funda-
mentally believe that there are more 
civilised ways of expressing one’s posi-
tion than burning things,” he added.

Danish foreign minister Lars Løkke 
Rasmussen said there had been 170 pro-
tests in recent weeks, with many involv-
ing the burning of the Koran in front of 
the embassies of Muslim countries. 

“The Koran burnings stand in the way 
of political efforts to build alliances, as 
regards the Ukraine war, but also more 
than that. They serve no other purpose 
than to create divisions at a time when 
we need the opposite,” he said.

Scandinavia

Denmark seeks to jail Koran violators 
Proposal threatens to stir 
tension in country proud 
of protecting free speech

‘Burnings 
stand in the 
way of 
efforts to 
build 
alliances. 
They serve 
no other 
purpose 
than to 
create 
divisions’

LEILA ABBOUD — PARIS 

Former French president Nicolas 
Sarkozy has been ordered to stand trial 
on charges that his victorious cam-
paign in 2007 sought illegal financing 
from the government of Libya, then led 
by Muammer Gaddafi. 

The Paris financial prosecutors’ office 
said yesterday that Sarkozy and 12 oth-
ers, including three of his former minis-
ters, would be tried in 2025 after a more 
than decade-long investigation. 

The case adds to the legal woes of the 
68-year-old rightwing politician, who 
led France from 2007 to 2012. Since los-
ing his re-election bid, Sarkozy has 
faced scrutiny for alleged wrongdoing in 
several criminal cases, and has been 
convicted in two of them, although 
appeals are still pending. 

In May, he lost a first appeal of a 2021 
conviction for allegedly taking part in a 
scheme to bribe a judge and was sen-
tenced to a one-year prison term, which 
can be served under house arrest. 
Another appeal is under way, and the 
penalty does not apply until the legal 
process is over. 

In the Libyan case, prosecutors have 

accused Sarkozy of illegal campaign 
financing, passive corruption, conceal-
ing embezzlement of public money, and 
conspiracy. He and the other defend-
ants allegedly played various roles in 
seeking an illegal donation of €50mn 
from Libya during Gaddafi’s rule. 

Sarkozy has denied wrongdoing.
Another central figure in the case is 

Franco-Lebanese businessman Ziad 
Takieddine, who allegedly helped fun-
nel €5mn from Gaddafi’s intelligence 
chief to Sarkozy’s campaign head before 
the 2007 election. He now faces at least 
six criminal charges.

The legal cases against Sarkozy are 
seen by experts as a litmus test for the 
ability of the French judicial system and 
financial prosecutors to hold powerful 
politicians to account. Such politically 
sensitive inquiries often take years to 
prosecute and are subject to lengthy 

appeals, which critics argue lead to a 
sense of impunity and the public losing 
interest. 

The former president and his allies 
have repeatedly said prosecutors have a 
politically motivated vendetta against 
him. In 2021, after his initial conviction 
in the case involving bribery of a judge, 
he claimed to have been subject to “har-
assment for a decade” by police and 
prosecutors who “were looking for 
something to convict me for”. 

Sarkozy remains a popular figure in 
France even as his one-time political 
grouping, now known as Les Republic-
ains, has shrivelled and has been largely 
sidelined by Emmanuel Macron’s cen-
trist alliance. Sarkozy has cultivated a 
relationship with Macron, and several of 
his protégés are government ministers. 

Sarkozy has also served on the boards 
of French companies, including book 
publisher Lagardère and hotels group 
Accor. This month he provoked a back-
lash for appearing to defend Russia 
while on a media tour to promote his 
memoirs. He called for Ukraine to 
“remain neutral” and outside of Nato, 
and accept the Russian occupation of 
Crimea and other territories.

France

Sarkozy faces trial over Gaddafi funding claims

Upbeat mood: 
Nicolas Sarkozy, 
left, with Muammer 
Gaddafi in 2007 
at the Élysée 
Palace in Paris

JOSEPH COTTERILL — JOHANNESBURG 
KUDZANAI MUSENGI — BULAWAYO

International observers have criticised 
voting delays and the unequal playing 
field in Zimbabwe’s general election 
with counting under way, as President 
Emmerson Mnangagwa bids for re-
election.

Mnangagwa’s ruling Zanu-PF said it was 
on track to win this week’s vote but the 
election was marred by the late delivery 
of ballot papers, state media bias, and 
the intimidation of voters, observers 
from a regional body said yesterday.

The rare criticism by the Southern 
African Development Community came 
after Zimbabwe was forced to extend 
voting into a second day due to failures 
by the election commission to deliver 
ballot papers to many polling stations.

The delays particularly affected vot-
ing in the capital Harare and Bulawayo, 
the second city, which are both strong-
holds of the opposition Citizens Coali-
tion for Change, led by Mnangagwa’s 
main challenger Nelson Chamisa.

Zimbabwean police also arrested doz-
ens of observers from local civil society 
groups. Election observers from the 

African Union said of these arrests that 
they were “concerned about such 
actions which have the potential of 
undermining the peace and integrity of 
the ongoing process”.

Observer judgments of the election’s 
credibility will be critical to whether 
Zimbabwe wins support from the inter-
national community for measures to 

clear billions of dollars of debts dating 
from the era of late dictator Robert 
Mugabe. Mnangagwa overthrew 
Mugabe in a 2017 coup but his govern-
ment has remained financially isolated, 
amid a currency collapse and triple-
digit inflation.

Presidential results must be pub-
lished within five days of the conclusion 
of voting. Early parliamentary results 
published by the election commission 
yesterday indicated that Chamisa’s 
party was leading in urban seats while 

Zanu-PF candidates were ahead in rural 
areas.

“Some aspects of the harmonised 
elections fell short of the requirements” 
of Zimbabwe’s constitution and elec-
toral law, and regional guidelines, the 
SADC observers said. Despite a mostly 
peaceful vote, delays in issuing the bal-
lot papers had the “unfortunate effect of 
creating doubts about the credibility of 
this electoral process,” they added.

EU observers also flagged “unaccept-
able delays” in the elections and “dra-
matically late” opening of some polling 
stations. They also criticised an “exten-
sive and sustained disinformation cam-
paign” that attempted to undermine 
international observers themselves.

“This has been a most ineptly organ-
ised election,” said Stephen Chan, pro-
fessor of world politics at the London 
School of Oriental and African Studies 
and a longtime observer of Zimbabwean 
elections, who was deported from the 
country before the poll. “But it seems, in 
particular, that the ineptitude was con-
centrated in opposition strongholds, 
almost seeming to be designed to hinder 
or delay the opposition vote and reduce 
its voting strength.” 

International observers

Zimbabwe poll criticised for delays and bias

‘It seems the ineptitude 
was concentrated in 
opposition strongholds’
Stephen Chan, professor 
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“Over the last 100 years, I have wit-
nessed two world wars, two revolutions, 
a number of mass movements.” So 
wrote Isabel Crook, who devoted her life 
to observing — and participating in — 
the making of modern China.

The daughter of Canadian Methodist 
missionaries in China, Crook docu-
mented the waning of the Kuomintang 
regime and the rise of the Communist 
party through the lives of villagers in 
rural China. The writer was a rare bridge 
between the west and China, with a 
longer lived experience of the country 
than most of its leaders.

Crook, who has died at the age of 107 
in Beijing, was born in 1915 in Chengdu, 
the capital of the southwestern province 
of Sichuan. She attended Christian 
schools in the city, before leaving to 
study anthropology at the University of 
Toronto.

Immediately after graduation in 1939, 
she returned to southwestern China
and carried out research in a village near 
Chongqing, the provisional capital 
where the Kuomintang government had 
retreated after the Japanese invasion. 
There, she studied 1,500 households as 
part of a rural reconstruction project 
funded by the National Christian Coun-

cil of China. “Banditry was endemic,” 
she wrote, describing how she and her 
collaborator Yu Xiji would set off for 
house visits armed with sticks to beat
off guard dogs. But as young women in 
their early twenties, they were seen as 
non-threatening and were eventually 
welcomed by the villagers.

Crook chronicled intimate moments 
of village life, from the responses of citi-
zens to the state’s attempts to reform 
marriage and legalise divorce, to their 
efforts to avoid conscription. Crook 
later published their observations as a 
book: Prosperity’s Predicament: Identity, 
Reform, and Resistance in Rural Wartime 
China.

While in Chengdu, Isabel met David 
Crook, a British communist who had 
initially arrived in China as a Soviet spy 
but became disillusioned with Stalinism 
over the course of his stay. She was 
inspired by his politics and he by her 
audaciousness — a mutual male friend 
described Isabel as “nice, but frankly, so 
much character scares the hell out of 
me.” The pair moved to London, where 
they married in 1942. Soon after, Isabel 
joined the London School of Economics’ 
anthropology department.

The Crooks returned to China to docu-

ment the Communist party’s gaining of 
territory from the Kuomintang. As Isabel 
puts it, this was the “beginning of [her] 
role as a participant-observer of the
Chinese Communist Revolution”. They 
published their writings as Ten Mile Inn: 
Mass Movement in a Chinese Village. 

On October 1 1949, the couple wit-
nessed the founding of the People’s 
Republic of China in Tiananmen Square 
in Beijing. They settled in the capital, 
and taught English at what became the 
country’s top languages university, the 
Beijing Foreign Studies University. She 
gave birth to her three sons in the city. 

Crook stayed at BFSU until her retire-
ment, her tenure only interrupted by 
the Cultural Revolution, which arrived 
in 1966. The duo joined a couple of the 
factions on campus and were, in David’s 
words, “carried along by the revolution-
ary storm”.

David was seized and jailed for five 
years by a group of student Red Guards, 
some of whom had been his friends at 
the university; Isabel was detained on 
the campus for three years. Their inter-
rogators played their testimonies off 
against each other, trying to prove their 
dishonesty as traitors to communism. 
After their release, they were both reha-

bilitated, and went on to witness the 
national mourning that followed Mao 
Zedong’s death in 1976.

The Crooks’ life-long commitment to 
communism was often tested by the way 
the party centralised and wielded its 
authority. Seeing their students mobilise 
for the 1989 pro-democracy protests in 
Tiananmen Square, the Crooks wrote to 
the state media urging the government 
not to use force.

At a banquet given by senior officials 
in 1990, David criticised the bloodshed 
of the June 4th massacre, but ended his 
speech pledging their life-long devotion 
to China — a narrative that, as foreign-
ers, placed the Crooks beyond political 
reproach. 

Despite their criticisms of the state, 
the Crooks remain highly celebrated by 
the government. David died in 2000, 
but in 2019, Isabel became one of 10 
people to receive the Friendship Medal, 
created by President Xi Jinping as 
China’s highest honour for foreigners.

Crook lived to see the end of the Chi-
nese communist era that had so inspired 
her, and Beijing’s embrace of capitalism. 
But through it all, the Communist party’s 
tight grip on power continued unabated. 
Yuan Yang

Her life-long commitment 
to communism was often 
tested by the way the 
party centralised and 
wielded its authority

Crook documented the lives of 
villagers in rural China

A roar of triumph swept 
across mission control in 
Bengaluru as Chan-
drayaan-3’s lander gently 
touched the lunar surface 

on Wednesday. “India is on the Moon,” 
said a smiling and obviously relieved S 
Somanath, chair of the Indian Space 
Research Organisation.

The sense of history was palpable — 
not just because India is only the fourth 
country to land on the Moon, after the 
US, China and Russia — but because 
Chandrayaan-3’s Vikram lander is also 
the first to touch down near the unex-
plored south pole.

It will not be the last. Half a century 
after the end of the cold war-era space 
race between the Soviet Union and the 
US, an unprecedented number of coun-
tries are preparing lunar missions.

This weekend, Japan’s space agency is 
due to attempt its own uncrewed lunar 
landing, while South Korea is planning 
one later this year. Others such as Can-
ada, Mexico and Israel are planning to 
send rovers to explore the lunar surface. 
Six international space agencies are 
partnering with Nasa’s Artemis pro-
gramme, which aims to return humans 
to the Moon by 2025. Meanwhile, China 
is planning to send its taikonauts to the 
lunar surface by 2030.

During the 1960s, when the US and 
the USSR raced to be the first to set foot 
on the Earth’s only natural satellite, 
lunar exploration was mostly directed 
by governments and conducted by 
national space agencies. Although there 
were spin-off benefits from space pro-
grammes, going to the Moon was mostly 
about national pride.

More than half a century later, the 
actors and the motives have changed. 
While exploration, including lunar mis-
sions, is still dominated by big economic 
powers, the use of space more generally 
has widened to include many more 
countries and private companies.

“The technology for space has come 
down a lot in cost and it’s been commod-
itised in some aspects,” says Brian 
Weeden, director of programme plan-
ning at the Secure World Foundation, a 
US think-tank focused on the sustaina-
ble use of space. “That’s also why you’re 
seeing more countries exploring launch 
vehicles . . . [and] getting interested in 
space. And when they get interested in 
space, the Moon comes out as both a 
lofty but achievable goal.”

Beyond national prestige, Weeden 
says lunar missions aim to determine 
“what is actually there that is useful”.

“Some think there is huge military, 
strategic and economic value in having a 
presence on the Moon. Others think 
there are resources we need. To be hon-
est, we don’t know.”

Pole positioning

India’s choice of the south pole for its 
landing was significant. When the last 
Apollo mission left the Moon in 1972, 
scientists judged it to be dry and barren. 
But since then probes have indicated 
that large deposits of frozen water and 
rare earth metals could be hidden in the 
the south pole’s cold dark craters.

Both China and the US want to use the 
region as a base camp to explore the far-
thest reaches of the Moon, with the long-
er-term goal of learning how to live and 
work on another planet. Its precious 
water resource, if not used for drinking, 
could be broken down into hydrogen for 
fuel or oxygen to breathe. And the hope 
is that with a permanent presence, more 
valuable resources might be found on 
the Moon to support missions exploring 
even farther into deep space.

“Our goal is to learn how to live and 
operate on the Moon and do the science 

Bowen, associate professor of interna-
tional relations at the University of 
Leicester and author of Original Sin: 
Power, Technology and War in Outer Space. 
“They finally have the technology ready 
to do this.”  

But while today there is roughly 
100,000 times more processing power 
packed into an iPhone than was used by 
the computer that first landed man on 
the Moon, getting to the Moon is still a 
risky business. “Space is a place of shat-
tered dreams and broken promises,” 
says Bowen. “It is still extremely diffi-
cult to get everything just right, in the 
moment, on the day.”

There is no satellite navigation to 
guide a spacecraft and no atmosphere to 
slow down one descending at very high 
speeds. The Moon is pockmarked with 
craters and rubble and the shadows 
they cast can be misread by sensors.

India was successful this week, but a 
previous mission in 2019 failed. Days 
before the Chandrayaan-3 craft touched 
down, Russia’s Luna-25 lander spiralled 
out of control and crashed. Yuri Borisov, 
head of Russia’s space agency, blamed a 
50-year hiatus in the country’s lunar 
programme for the failure. 

But the risks of failure have not 
daunted China, the US or those such as 
India seeking the prestige that a success-
ful lunar mission brings. Nor do they 
seem bothered by the uncertainty over 
what these costly projects will deliver. 
To many, the greater draw is first-mover 
advantage in a realm where the poten-
tial is still unknown. 

“If you are a big power on the Moon, 
then you will have a big influence in set-
ting the details for lunar governance,” 
says Bowen. “The governance of the 

Moon will be the foundation for every-
thing else that may follow over the next 
100 years . . . if the Moon becomes 
somewhat more economically viable, 
you are already on the ground floor.”

Lunar governance

It was fear of losing out to China that 
drove the US to refocus its space explo-
ration efforts away from Mars and back 
to the Moon in 2017. Within two years, 
China had demonstrated its lunar capa-
bility with the world’s first successful 
landing on the far side of the Moon. 

Now both are targeting the south pole 
and even some of the same landing sites, 
and their plans have sparked concerns 
about potential conflict.  Nasa chief Bill 
Nelson warned early this year that 
China could begin staking claims to ter-
ritory on the Moon under the guise of 
scientific research, an allegation dis-
missed by the Chinese.

But his comments have highlighted 
the need to devise new international 
guidelines for exploitation of the Moon. 
The Moon Agreement of 1979 has not 
been ratified by Russia, China or the US, 
which has instead devised its own rules 
known as the Artemis Accords. Neither 
China nor Russia has signed them.

“It’s going to be very important that 
all the countries going to the Moon 
demand a set of rules and that they are 
well implemented,” says David Avino, 
chief executive of space engineering 
company Argotech.

But the contest has already begun. 
And it is no longer just between the US 
and China. India too has ambitions to fly 
humans into space and its low-cost 
approach has so far proved highly suc-
cessful. The Chandrayaan-3 mission 

cost a reported $73mn, a fraction of the 
cost of other landings.

India’s 54-year-old space programme 
was originally focused on domestic 
development — helping to build com-
munications infrastructure, improve 
crop surveillance and warning systems 
for cyclones. But its priorities shifted 
with the rise of China.

Beijing’s first anti-satellite missile test 
in 2007 “resulted in an unanimous con-
sensus that India needs to do something 
about protecting its own assets in 
space”, says Rajeswari Pillai Rajagopa-
lan, an analyst at the Observer Research 
Foundation think-tank in New Delhi. 

India has also sought to counter 
China’s power by forging space partner-
ships, including potential future mis-
sions to the Moon with Japan and to 
Venus with France. Along the way it has 
built substantial capability. “India is not 
a new space power. It launched its own 
satellite in its own rocket for the first 
time in 1980,” says Bowen. 

The successful mission this week will 
reinforce Prime Minister Narendra 
Modi’s efforts to portray India as a top 
global power ahead of the G20 leaders’ 
summit in New Delhi next month and 
national elections in 2024.

By contrast, the failure of Luna-25 has 
cast a shadow over Russia’s credibility as 
a space power. “I wouldn’t say Russia’s 
space programme is done, but it is on a 
downward trajectory while India’s is 
upwards,” says the SWF’s Weeden.

Bowen points out that India is self-
sufficient in all the key fields needed to 
project power in space. “So if it wants to 
do an aggressive lunar exploration pro-
gramme, yes it will take time and 
money, but they can do it.”

The contest to land on the Moon

FT BIG READ. SPACE RACE

India’s landing is the latest manifestation of renewed global interest in lunar exploration, driven both by 
national pride and strategic considerations — as well as the desire to find out ‘what is there that is useful’.

By Peggy Hollinger and Benjamin Parkin

on the Moon, so that when we can, we go 
on to Mars,” says Jim Free, Nasa’s associ-
ate administrator for exploration sys-
tems development.

Scenting political willingness to spend 
big on lunar missions — Nasa alone is 
spending some $93bn on Artemis to 
2025 — companies are also piling in. US 
companies Intuitive Machines and 
Astrobotic are vying to operate the first 
commercial lunar landings this year 
after Japan’s ispace failed in April.

“There is a lot of momentum right 
now,” says Dallas Kasaboski, analyst 
with space consultants NSR and author 
of its annual Lunar Markets report. Kas-
aboski estimates that there are more 
than 400 public and private lunar mis-
sions planned between 2022 and 2032, 
up from a forecast of 250 over the same 
period just a year ago. While many cur-
rent programmes were conceived years 
ago, “the last two years has seen a much 
stronger development of and commit-
ment to lunar activities”, he says. 

Cheaper, but still difficult

That acceleration has been helped by 
the rapidly falling costs of accessing and 
operating in space and a growing aware-
ness of space as a strategic domain. 

The development of commercial 
reusable rockets such as SpaceX’s Fal-
con 9 is estimated by Nasa to have cut 
the costs of launching into so-called low-
Earth orbit by 95 per cent. The involve-
ment of the private sector in the devel-
opment of lunar mobility and commu-
nication services promises to do the 
same. Interest has also increased 
because lunar programmes of both 
China and the US are finally maturing 
after years of delay, says Bleddyn 

‘India is not 
a new space 
power. It 
launched 
its own 
satellite in 
its own 
rocket for 
the first 
time in 
1980’

A mother and 
daughter arrive 
at Nehru 
Planetarium in 
New Delhi to 
watch India’s 
Moon landing. 
Multiple 
countries are 
preparing their 
own lunar 
missions 
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‘Some think 
there is huge 
military, 
strategic 
and 
economic 
value in 
having a 
presence on 
the Moon. 
Others 
think 
there are 
resources 
we need’

Obituary
Pioneer who 
chronicled the 
making of 
modern China

Isabel Crook
Anthropologist
1915-2023
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Opinion Russia

Prigozhin may be gone 
but his grim work lives on

shrink from marking the path of their 
destruction with the kolovrat, the 
Slavic version of the swastika. They 
once even carved the name of their 
unit into the torso of a Syrian man that 
they had tortured, dismembered and 
burnt on camera.

Yet the spell of spin Prigozhin 
helped Putin cast may not last forever. 
In Ukraine, anguished voices rang 
with bitter clarity as thousands 
mouldered in the trenches. The hor-
rors and human cost of the Wagner 
group's geopolitical manoeuvres were 
suddenly laid bare to the world in 
Donbas. Meanwhile Prigozhin was 
clearly jolted by the stark realities of 
what Putin's fascist fables meant for 
his own troops in terms of resources 
and success. Instead of the pan-Slavic 
Valhalla that Wagner's “Ride of the 
Valkyries” was meant to resurrect in 
the name of an imperial St Petersburg, 
there was only a hollowed-out Russian 
idea of a united Eurasia standing 
against the liberal west.

By publicly declaring Russia's war of 
aggression against Ukraine a sham 
earlier this summer, Prigozhin point-
edly called out the fiction that the con-
flict could be fought without devastat-
ing battlefield losses. The Wagner 
group's months-long slog in Bakhmut 
— the bloody human wave attacks, the 
shell hunger, fields full of corpses — all 
underscored the fact that Putin was 
lying when he told the Russian people 
that there would be no need for full-
scale mobilisation of all of the coun-
try's resources to win.

Now, as we no longer wait for the axe 
of vengeance to fall, many wonder 
about the next chapter. Will there be 
retribution from any Wagner fighters 
brave enough to challenge Putin's 
regime? This seems doubtful, at least 
in the near term. Wagner command-
ers who have not already knuckled 
under and joined the group's paramili-
tary competitor, Redut, will either 
seek to do so now or be highly incen-
tivised to disappear.

But while the Wagner brand may 
fade, others will supplant it. For as 
long as Putin is in power and his forces 
in disarray, irregular paramilitaries 
will remain a crutch for a regime crip-
pled by sanctions and corroded by 
corruption. We can count on Russia's 
GRU military intelligence wing 
remaining committed to deploying 
more of their ilk. The regime needs the 
ill-gotten gains of resource extraction 
in Africa to survive. Prigozhin may be 
dead, but his legacy lives on there. The 
warlord's fiery fall from grace is also 
living proof that Putin's assault on the 
truth will continue unabated until his 
time in office ends.

The writer is a professor at Arizona State 
University and director of the Future 
Frontlines programme at the New Amer-
ica think-tank. She is writing a book on 
the hidden history of the Wagner group

Y evgeny Prigozhin's fero-
cious shadow army 
changed the course of Rus-
sian history. Few narra-
tives have been as enig-

matic as the story of how a convicted 
criminal turned catering magnate 
built the Wagner group into a brand to 
be reckoned with across the globe. But 
the plane crash that killed Prigozhin 
and nine others this week is proof pos-
itive that the more undeniable the 
Wagner group's unhinged brutality 
became, the more president Vladimir 
Putin viewed Prigozhin as a liability.

Even before founding his paramili-
tary cartel in 2014, Prigozhin's career 
was intertwined with Kremlin intrigue 
and subterfuge. After his interference 
in the 2016 US presidential election 
became known, his name conjured 
images of clandestine operations,
covert influence campaigns and the 

blurred lines between the Russian 
state and Putin's personalised politics. 

It is no surprise, then, that mystery 
shrouds how Prigozhin met his end. 
How did the plane explode? Was a 
bomb hidden on board? We may never 
find out, but everyone knew that this 
day would come. Prigozhin, the vassal, 
had humiliated his liege, Putin, when 
he called a spade a spade in June,
then marched on Moscow. The Wag-
ner rebellion could not go unpunished 
for long.

An insidious assault on information 
is the hallmark of Putin's decades-long 
unwavering grip on Russia. With dis-
information campaigns, propaganda 
machinery and media censorship as 
instruments of control, silencing the 
Kremlin's critics — even the loyal ones 
— becomes a regular necessity. Prig-
ozhin's connection to Putin gained
significance as a symbol of the 
regime's modus operandi: a blurring 
of lines between state-sanctioned 
actions and private interests that 
thrives on ambiguity and subversion.

In Africa and the Middle East, it was 
obvious that Dmitry Utkin, the para-
military's operational commander 
who is also thought to have died in the 
crash, was comfortable with wasting 
the lives of thousands who did not 
look or sound like them. Wagner 
forces under Utkin's command did not 

While the Wagner brand 
may fade, others will 

supplant it. Putin’s regime 
needs the ill-gotten gains

Rory Griffiths/FT/Getty Images

Candace 
Rondeaux

be asked to demonstrate unrealistic 
levels of “cleanness”, beyond what is 
expected of the state or the taxpayer. 
The current sponsor under attack, the 
asset manager Baillie Gifford, invests 
2 per cent of its funds in fossil fuels but 
5 per cent in clean energy, as your 
leader points out. 

And remember, business is under no 
obligation to sponsor the arts.
Chris Crowcroft
Penrith, Cumbria, UK

Right to repair would 
have a definite downside
On behalf of the “men” who designed 
and manufactured my wife's AEG spin 
dryer, your correspondent's allegation 
that they lack common sense in design 
falls flat in this household (“How 
feminists regard malfunctioning 
appliances”, Letters, August 12). 

After 56 years of family use, my wife 
still turns on the dryer each week. It's 
had one new drive belt — put on by me. 
Camilla Cavendish's plea for the “right 
to repair” needs all our support, but 
there is a definite downside to it for 

retailers and manufacturers. Building 
reliable and repairable machines is 
bound to reduce demand. 

AEG went broke some years ago. 
Selling one dryer every 50 years does 
not sound an appealing business case. 
Neil Riley 
Dorking, Surrey, UK

Invest in public transport, 
not a flawed moonshot
Your feature on autonomous vehicles 
(“The rise of the robotaxi”, The Big 
Read, FT Weekend, August 19) 
underplays a basic issue. Regardless of 
their format, cars require vast public 
and private investment in rapidly 
depreciating assets and an extensive 
road network that are at odds with the 
walkable, multi-use neighbourhoods 
that support sustainably high 
standards of living. 

We are best served by investment in 
public transportation rather than 
technically impressive but 
fundamentally flawed moonshots.
Dan Worthen
New York, NY, US

Pushkin the imperialist — 
that’s not how I was taught 
In setting out the reasons for the 
“cancellation” of Alexander Pushkin 
among Ukrainians today — inevitably 
and understandably so, in light of the 
invasion by Vladimir Putin's forces — I 
fear Timothy Garton Ash (Life & Arts, 
August 19) may have overstated the 
great Russian poet's imperialist 
leanings. I remember my Russian 
teacher at school, in late 1960s 
Liverpool, playing his sixth-form 
students a recording of the narrative 
poem “The Bronze Horseman” — 
regarded by many as Pushkin's 
masterpiece. It is phenomenal in the 
correspondence it achieves between 
sonority and meaning. But at its centre, 
the narrative focuses on the rebellion 
of the individual against autocracy. 
More widely, this is generally seen as 
the protagonist's rebellion against 
historical necessity and his rejection of 
the triumphalism of those with the 
responsibilities of leadership.
Peter Rimmer 
Newbury, Berkshire, UK

scripture with energy and enthusiasm 
rather than focusing on secular issues). 
Research shows that a policy of 
“withdrawing” ministers will further 
reduce attendance and giving. This 
approach was recently described in 
the English diocese of Leicester as 
a “doom loop”, because ultimately it 
leads to church closures, whether 
actively planned or not. At least Fiona 
Smith, principal clerk to the General 
Assembly of the Kirk, was honest 
enough to admit she believes there are 
“too many churches” in Scotland. Yet 
many are already closed or put up for 
sale, including St Columba's in Glasgow, 

known as “the Highland cathedral” 
church, because of its links to the city's 
Gaelic-speaking congregation. 

By drastically shrinking its own 
estate, the church makes windfall 
profits from property sales which 
can be used to pay the central 
organisation's recurring administrative 
costs. It is a manager's dream — 
drastically reducing the “retail” 
branches, but keeping the managers 
in post. However, it is imprudent 
financial management and of course 
unsustainable. Scotland could learn 
from the Methodist Church, which in 
effect retreated into a small number of 

suburban strongholds, selling off 
manses and chapels for housing. In 
consequence, it has mostly disappeared 
from public view and general 
consciousness. 

Lastly, the article highlights the 
difficulty finding ministers. Yet who 
would want to join an organisation 
which so visibly identifies itself as 
in decline.

The Church of England should 
take note. This is the self-defeating 
doom loop.
Emma Robarts
Member, Savetheparish.com
Buntingford, Hertfordshire, UK

A t a smart New York lunch 
the other day, the 
conversation turned to 
the emotive subject of 
elite university 

admissions. “What type of gift do you 
need to give to guarantee a mediocre 
kid an Ivy League place these days?” 
asked one participant, only half in jest.

Guesstimates were tossed around: 
$1mn was deemed dangerously cheap; 
$100mn seemed excessive. But the 
consensus was that the “gift” needs to 
be large enough to fund a building, 
sports facility or university post. 

Discussing the privileged access to 
elite colleges enjoyed by some wealthy 
students is apt to infuriate 
progressives, particularly since the 
Supreme Court's ruling against 
affirmative action towards minorities. 
And over the next year there are likely 
to be a slew of legal cases over legacy 
admissions, as critics continue to 
challenge the status quo.

But it will not be easy. Part of the 
reason why elite US colleges are so 
well funded and well equipped is 
down to their vast donor base, often 
linked to alumni. British universities, 
which ban legacy admissions, can only 
dream of such largesse.

To be fair, most students win their 
places at Ivy League colleges without 
family donations; and many 
donations provided by legacy families 
come without any direct expectation 
of any admission preference. But as 
long as the perception exists that 
some can game the system via “gifts”, 
this controversy will keep bubbling. 

With good reason, since, as a recent 
study by the Opportunity Insights 
research group at Harvard found, 
when it comes to admission to a dozen 
elite universities, “legacy” kids held a 
clear advantage over non-legacy kids 
gaining the same test scores. 

What fascinates me about that New 
York lunch conversation is how it 
epitomises our tangled thinking about 
“gifts” in western culture, whether to 
elite colleges or to family or friends. 
These ideas were sketched out by the 
French sociologist Marcel Mauss in his 
1925 essay Le Don (The Gift). Mauss 
posited a distinction between 
industrial and pre-industrial societies; 
in the latter, gift giving was a key glue 
binding societies together because it 
created trailing obligations and 
reciprocity, either by immediate and 
bilateral exchanges or, more 
importantly, via delayed bilateral or 
generalised reciprocity. If I give you a 
cow, I might expect to get one later; if I 
share my harvest with the village, 
someone will return the favour. 

Industrialised western cultures 
adopt a different approach, said 
Mauss. Gifts are typically discussed in 
opposition to commerce, rather than 
combined with it. While commercial 
exchanges are transactional, “gifts” 
are defined as non-transactional. They 
celebrate social ties and are less likely 
to be mediated with money. Hence 
why we tend to rip the price tag off a 
bottle of wine we're taking to a friend's 
house, or consider it tacky to discuss 
the price of a birthday present; it's also 
why “gifts” to US universities are 

celebrated without mentioning any 
direct link to admissions. 

The more financialised America's 
political economy becomes, the more 
the idea of non-monetary gift-giving is 
championed as a virtuous 
counterpoint. At the Burning Man 
festival due to take place in the 
Nevada desert this week, for example, 
nearly all commerce is banned as a 
deliberate rebuff to capitalism and 
Silicon Valley wealth. Instead, 
attendees are encouraged to adopt the 
festival's “gifting” spirit by 
distributing everything from free food 
to massages to their fellow “Burners”. 

The split between commerce and 
gift-giving is often seen as a polite 
fiction. When we take a bottle of 
expensive wine to dinner, foodies will 
note the implied value; when it 
emerged that Clarence Thomas, the 
Supreme Court judge, had received 
vacations as “gifts” from Harlan Crow, 
a wealthy benefactor, there was an 
outcry about a perceived trade of 
favours (Thomas and Crow deny 
allegations of impropriety). Likewise, 
the gifts made by some wealthy 
Americans to colleges are a feature, 
not a bug, of the wider political 
economy. In any society it is possible 
to find ways to reproduce privilege, 
using cultural and economic capital. 

The only surprise is the word “gift” 
is used to describe these exchanges 
without being challenged. Perhaps to 
mark the centenary of Mauss's essay, 
somebody should endow an Ivy 
League university with a new post in 
his name. He'd have chuckled at that. 

The gifts 
that keep 
on giving

Notebook
by Gillian Tett

Is the arts world facing new 
bout of anti-capitalism?
The leader on arts sponsorship (“When 
the arts world goes green”, FT View, 
August 19) hints at something I have 
observed — that some in the arts world 
are going through another bout of 
anti-capitalism. 

When I first became involved in 
business sponsorship of the arts in the 
late 1970s there was vigorous 
opposition from some sections of the 
arts world. Their preference was to 
maintain high levels of recently-won 
state funding. Even box office success 
had its detractors. 

But the idea that all tax collected by 
the state is “clean” is naive also. So the 
proposition must be that at least the 
state decides how what is collected is 
redistributed, to the arts or other 
public services, for the public good. 

Analysis of Arts Council policies and 
decisions over the decades, including 
its recent raid on grand opera, might 
suggest that state action is not always 
infallible and can be highly political. 
Business sponsors should not therefore 

John Lloyd's article on the 
“well-advanced decline of organised 
Christianity” in Scotland (“Faith no 
more”, The Weekend Essay, Life & Arts, 
August 19) should make sobering 
reading for the Church of England too. 

The article gave the sense that 
shrinking congregations are 
responsible for the Church of 
Scotland's withdrawal from 
communities, rather than the other 
way around. 

I agree that society is secularising. 
Yet the job of the church is to supply 
and train ministers (who, as the article 
goes on to observe, should preach 

Managing religion’s decline is now a self-defeating doom loop 
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The mere fact 
Iran, Egypt and 
Saudi Arabia 
are keen to join 
suggests they 
do not think 
membership 
will require 
real sacrifices

The Brics countries send out invitations

A larger group will struggle 
to challenge the west’s 
global economic influence

Everyone knows how important it is to 
get meeting numbers just right. Too few 
and any deliberations lack relevance. 
But too many and consensus becomes 
elusive. It is a conundrum the leaders of 
the five Brics nations — Brazil, Russia, 
India, China, and South Africa — faced 
as they held their 15th summit this week 
in Johannesburg.

The member nations' desire to bolster 
their sway over the global political and 
economic order has pushed them to 
invite six new members to join their 
forum from next year. It would be the 
first expansion of the group since 2010 
when South Africa was added. Bringing 
more countries into an already discord-
ant group will not necessarily help the 
Brics obtain the influence it seeks.

When Jim O'Neill coined the acronym 

in 2001, his aim was to make the case for 
changing global governance arrange-
ments, and not necessarily the growth 
potential of these countries. Instead, the 
Brics label became a marketing tool 
for funds seeking investors with an 
appetite for risky but fast-growing 
“emerging markets”.

The Brics nations account for a third 
of the global economy. But they have 
never been a cohesive economic unit: 
gross domestic product per person, 
trading patterns and policy styles vary 
enormously. Their politics differ too. 
Brazil, India and South Africa are 
democracies, while Russia and China 
are autocratic. The former grouping 
favours non-alignment, the latter is out-
right anti-west. Meanwhile, China and 
India's strategic rivalry weakens it as a 
forum for trade and regulatory policy. 

Instead, the group is unified in its 
opposition to the economic hold of 
the G7. The dollar's dominant role inter-
nationally has driven calls for de-dollar-
isation. The Brics' launch of the New 

Development Bank in 2015 was its 
attempt to build an alternative lender to 
the World Bank, where its voting power 
is outweighed by the western bloc.

But the notion that expansion will 
turn these ambitions into reality is wish-
ful thinking. The planned addition of oil 
major Saudi Arabia next year is seen as 
an opportunity to dilute the dollar's 
dominance in the oil trade. But Riyadh 
will be reluctant with its currency 
pegged to the US dollar. Even at the 
summit, a commitment to use local cur-
rencies more fell short of anti-dollar 
rhetoric. The current members are also 
unlikely to cede their guaranteed 55 per 
cent voting power as NDB founders.

The new invitees will not go unno-
ticed in the west, however. They would 
raise the group's share of global GDP to 
37 per cent and double its portion of glo-
bal crude oil output. This would support 
China's ambition to create an anti-west 
bloc to rival the G7. But with differences 
between the five, finding a single voice 
across 11 will be even more strenuous. 

Democracies in the group, keen to 
stay amicable with the west, will wince 
at the planned inclusion of Iran. As it is, 
the next summit is to be held in Russia. 
The criteria to eventually expand 
beyond 11, as it desires, will be difficult 
to establish. The mere fact that nations 
such as Iran, Egypt and Saudi Arabia are 
keen to join suggests they do not think 
membership will require them to make 
significant commitments or sacrifices. 
Many nations would also be wary of 
China's attempts to steer discussions as 
the group's economic behemoth.

An expanded Brics will struggle to 
challenge, transform, or come up with a 
rival to the west's architecture of global 
economic governance. It may, however, 
be a useful talking shop for its members. 
It is also an opportunity to keep one foot 
in China's tent. For New Delhi, it offers 
valuable scope to keep tabs on its rival.

The Brics may grow, but it is unlikely 
to achieve much. Plenty of talk, little 
action. Not too different, then, from 
some business meetings.
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yyeeaarr aaggoo,, aaffttffff eerr ddaabbbblliinngg iinn ccoovveerrss ooff
ootthhtttt eerraarrttrrrr iissttss,, iinncclluuddiinnggaa““ccoouunnttrryyrrrr ttwwtttt iisstt””
oonn BBiilllliiee EEiilliisshh,, hhee ssttaarrtteedd ppoossttiinngg
hhiiss oowwnn mmuussiicc oonnlliinnee.. IItt wwaassnn’’tt uunnttiill
rrececeennttllyy tthhaatt hhee ccaauugghhtt tthhee eeyyee ooff ccoonn--
sseerrvvaattiivvee mmeeddiiaa ssttaallwwaarrttss ssuucchh aass ppoodd--
ccaasstteerr JJooee RRooggaann,, tthhee DDaaiillyy WWiirree’’ss MMaatttttttt
WWaaWWWW llsshh aanndd ““PPiizzzzaaggaa aattaaaa ee”” ccoonnssppiirraaccyy tthheeoo--
rriisstt JJaacckk PPoossoobbiieecc,, wwhhoossee eemmbbrraaccee ooff tthhtttt ee
ccoouunnttrryy bbaallllaadd oonn ssoocciiaall mmeeddiiaa hheellppeedd
ppoowweerr iittssppooppuullaarriittyytttt ..yyyy

““TThheerree hhaass cclleeaarrllyy bbeeeenn aann oorrggrr aanniisseedd
eeffffffff ooffff rrtt oonn tthhee ppaarrtt ooff tthhee ccoonnsseerrvvaattiivvee
iinnffllffff uueenncceerr ccoommmmuunniittyytttt ttoo pprroommoottee tthhiiss
ssoonngg””,, ssaayyaaaa ss MMaannssffiiffff eelldd,, tthhoouugghh ““nnoobbooddyy
rreeaallllyy kknnoowwss hhooww mmuucchh ooff tthhaatt,, iiff aannyy,,yyyy
wwaasscco-o-oorrddiinnaattaaaa eeddwwiitthhtttt tthhtttt eessiinnggeerr””..

AAnntthhoonnyy’’ss aasscceenntt iiss aattaaaa lleeaasstt ppaarrttiiaallllyy
eennaabblleedd bbyy aa lloooopphhoollee tthhaatt ffaannddoommss
rreeggee uullaarrllrrrr yyllll eexxppllooiittttoommaanniippuullaattaaaa eetthhtttt eemmuussiicc
cchhaarrttss.. IInn tthhee UUSS,, ssttrreeaammiinngg hhaass mmaaddee
ddiiggii iittaallaaaa ssoonnggnn ddoowwnnllooaaddssoobbssoolleettee..BBuutt BBiillll--
bbooaarrddccoonnttiinnuueessttooffaaffff ccttoorrddoowwnnllooaaddss iinnttoo
iittss aallaaaa ll--ppoowweerrffuuffff ll cchhaarrttrrrr ,, ggiivviinnggnn tthhtttt eemm mmoorree
wweeiigghhtt tthhtttt aann ffrrffff eeee ssttrreeaammss.. SSaavvaaaa vvvvvv yyvvvv tteeeennaaggaa --
eerrss bbuuyy tthhtttt eessee ddoowwnnllooaaddss ttoo pprrooppeell tthhtttt eeiirr

yyoouunngg mmaann wwiitthh aa tthhiicckk
rreedd bbeeaarrdd,, wwhhoo ssaayyaaaa ss hhee ccuurr--
rreennttlltttt yy lliivveess iinn““aa 2277’’ ccaammppeerr
wwiitthhtttt aa ttaarrpp oonn tthhtttt ee rrooooff tthhtttt aattaaaa II
ggoott ooffff ooff CCrraaiiggsslliisstt ffoorr

$$757500””,, hhaass aacchhiieevevedd ssoommeetthhiinngg tthhaatt
eevveenn aaccttss ssuucchh aass BBrruuccee SSpprriinnggsstteeeenn aanndd
OOnnee DDiirreeccttiioonn hhaavvaaaa ee nneevveerr aattaaaa tttttt aaiinneedd:: aa UUSS
nnuummbbeerroonneehhiitt..

OOnn AAuugguusstt 88,, tthhee VViirrggrr iinniiaa nnaattaaaa iivvee,, wwhhoo
ggooeess bbyy tthhee ssttaaggaa ee nnaammee OOlliivveerr AAnntthhoonnyy,,yyyy
aappppeeaarreedd iinn aa YYooYYYY uuTTuubbee vviiddeeoo.. PPllaayyaaaa iinngg
aann aaccoouussttiicc gguuiittaarr wwiitthh aa ffooffff rreesstt bbeehhiinndd
hhiimm aanndd tthhrreeee ddooggss aattaaaa hhiiss ffeeffff eett,, AAnntthhoonnyy
wwaaiillss iinnttoo aa mmiiccrroopphhoonnee aabbaa oouutt wwoorrkkiinngg
““oovveerrttiimmee hhoouurrss ffooffff rr bbuullllsshhiitt ppaayyaaaa ””.. TThhee
““rriicchh mmeenn nnoorrtthh ooff RRiicchhmmoonndd”” aarree ttoo
bbllaammeeffooffff rrwwhhyy““yyoouurrddoollllaarraaiinn’’tt sshhiittaanndd
iitt’’ss ttaaxxaaaa eeddttoonnooeenndd””,,hheessiinnggss,, ggrroowwiinnggssoo
iimmppaassssiioonneeddtthhtttt aattaaaa hhiiss ffaaffff cceettuurrnnssppiinnkk..

IInn tthhee ssppaann ooff ttwwtttt oo wweeeekkss,, ““RRiicchh MMeenn
NNoorrtthh ooff RRiicchhmmoonndd”” hhaass sshhoott ffrrffff oomm aannoo--
nnyymmiittyytttt ttoo tthhee ttoopp ooff tthhee BBiillllbbooaarrdd cchhaarrtt,,
tthhee mmuussiicc iinndduussttrryyrrrr ’’ss ttrraaddiittiioonnaall bbeenncchh--
mmaarrkk ffooffff rr ssuucccceessss.. IItt iiss tthhee ffiiffff rrsstt ttiimmee tthhaattaaaa
aa mmuussiicciiaann hhaass ddeebbuutteedd aatt nnuummbbeerr oonnee
wwiitthh nnoo pprriioorr cchhaarrtt hhiissttoorryy,,yyyy aaccccoorrddiinngg
ttooBBiillllbbooaarrdd..

TThhee ssoonngg’’ss mmeetteeoorriicc rriissee iiss tthhee rreessuulltt
ooff aa uunniiqquuee ccoonnffllffff uueennccee ooff ffaaffff ccttoorrss:: tthhee
mmaacchhiinnaattiioonnss ooff tthhee ccoonntteemmppoorraarryy
mmuussiicc iinndduussttrryy,,yyyy wwoorrkkiinngg--ccllaassss aannggsstt
tthhaatt hhaass bbeeeenn ssiimmmmeerriinngg ffooffff rr tthhee ppaasstt
ddeeccaaddee,, aanndd tthhee sspplliinntteerriinngg ooff bbootthh
mmeeddiiaaaannddaauuddiieenncceess..

IInn rreecceenntt ddaysays,, tthhee uunnlliikkeellyy hhiitt hhaass
ccoonnffooffff uunnddeedd mmuussiicc eexxeeccuuttiivveess,, wwhhiillee
ddeelliigghhttiinngg FFooxx NNeewwss ppuunnddiittss aanndd ootthheerr
ccoonnsseerrvvaattiivvee mmeeddiiaa ffiiffff gguurreess aanndd ppoolliittii--
cciiaannss.. TThhee ffiiffff rrsstt qquuesesttiioonn aatt tthhiiss wweeeekk’’ss
RReeppuubblliiccaannpprriimmaarryyrrrr ddeebbaattaaaa ee,, tthhtttt eekkiicckk-o-okkkk ffffffff
ttoo AAmmeerriiccaann eelleeccttiioonn sseeaassoonn,, wwaass nnoott
aabbaa oouutt PPrreessiiddeenntt JJooee BBiiddeenn,, tthhtt ee eeccoonnoommyy
or or eevven en thethe  absabseent nt cancandiddidateate,, DDonaonaldld
TTrruummpp —— iitt wwaass aabbaa oouutt ““RRiicchh MMeenn NNoorrtthh
ooff RRiicchhmmoonndd””.. RRoonn DDeeSSaannttiiss cciitteedd tthhee
ssoonngg’’ss ppooppuullaarriittyytttt aass eevviiddeennccee tthhaatt ““wwee
mmuusstt rreevveerrsseeBBiiddeennoommiiccss””..

BBrriiaann MMaannssffiiffff eelldd,, mmaannaaggaa iinngg eeddiittoorr ooff
mmuussiicc ppuubblliiccaattiioonn CCoouunnttrryy IInnssiiddeerr,,
ssaayyaaaa ss:: ““TThhiiss iiss tthhee cclloosseesstt tthhiinngg ttoo aa ttrruuee
oovveerrnniigghhtt sseennssaattaaaa iioonn tthhaattaaaa aannyy ooff uuss hhaavvaaaa ee
eevveerrsseeeenn..

““IItt lliitteerraallllyy ddiidd ccoommee oouutt ooff nnoowwhheerree..
NNoobbooddyy iinn NNaasshhvvhhhh iillllee kknneeww wwhhoo tthhtttt iiss gguuyy
wwaassaaaa ..””

IInn hhiiss oowwnn wwoorrddss,, OOlliivveerr AAnntthhoonnyy iiss
““nnootthhtttt iinnggssppeecciiaallaaaa ””,, ““nnoottaaggooooddmmuussiicciiaann””
aanndd““nnoottaavveerryyrrrr ggooooddppeerrssoonn””..

AAnntthhoonnyy,,yyyy wwhhoossee rreeaall nnaammee iiss CChhrriisstt--
oopphheerr AAnntthhoonnyy LLuunnssffooffff rrdd,, ddrrooppppeedd oouutt
ooff hhiigghh sscchhooooll oovveerr aa ddeeccaaddee aaggoo aanndd
wwoorrkkeedd iinn ffaaffff ccttoorriieess,, iinncclluuddiinngg aa NNoorrtthh
CCaarroolliinnaa ppaappeerr mmiillll wwhheerree hhee llaabboouurreedd
ssiixx ddaayyss aa wweeeekk ffooffff rr $$1144..5500 aann hhoouurr iinn
ccoonnddiittiioonnss hhee ddeessccrriibbeess aass ““aa lliivviinngg
hheellll””.. AAffttffff eerr aann aacccciiddeenntt tthhaatt ffrrffff aaccttuurreded
hhiiss sskkuukkkk llll,, hhee mmoovveedd bbaacckk ttoo VViirrggrr iinniiaa aanndd
ssttaarrtteedd wwoorrkkiinngg iinn iinndduussttrriiaall ssaalleess,,
tthhoouugghh hhee hhaass ssiinnccee qquuiitt hhiiss jjoobb ttoo
ppuurrssuueemmuussiicc ffuuffff llll ttiimmee..

IInn 22001199,, AAnntthhoonnyy ppaaiidd $$9977,,7777 550000 ffoorr
tthhee ooffffffff --ffff tthhee--ggrriidd pprrooppeerrttyytttt wwhheerree hhee lliivveess
aanndd p prreessuummaabbllyy s shhoooottss h hiiss m muussiicc v viidd--
eeooss.. OOvveerr tthhee ppaasstt ffiiffff vvee yyeeaarrss,, hhee ssaayyaaaa ss,, hhee
hhaass ssttrruugggglleedd wwiitthh ddeepprreessssiioonn aanndd aallccoo--
hhoolliissmm.. ““II hhaavvaaaa ee ssppeenntt mmaannyy nniigghhttss ffeeffff eell--
iinngg hhooppeelleessss,, tthhaatt tthhee ggrreeaatteesstt ccoouunnttrryy
oonn EEaarrtthh iiss qquuiicckkllyy ffaaddiinngg aawwaayy””,, hhee
rreecceennttllyy wwrroottee oonn FFaacceebbooookk.. AAbboouutt aa

WWitith h tt anan  ununlilikkelelkkkk yy hihitt, , tthehe  tt
sisingngerer hahas s cacaptptururtttt eded  aa
momomementnt  ofof  ananggsst t inin  tthehe  tt
AmAmerericicanan bbooddy y dddd ppololititicic, , 
wrwrititeses  AnAnnana  NNicicooNNNN lalaouou

ffaaffff vvaaaa oouurriittee ssttaarrss uupp tthhtttt ee cchhaarrttrrrr ss,, ssoommeettiimmeess
oorrggrr aanniissiinngg ccoo--oorrddiinnaattaaaa eedd ccaammppaaiiggnnss ffooffff rr
ssttaarrss ssuucchh aass TTaayyaaaa lloorr SSwwiiffttffff .. NNooww,,wwww UUSS ccoonn--
sseerrvvrrrr aattaaaa iitttt vviiii eesshhaavvaaaa eesseeeemmiinnggnn llgggg yyllll jjooiinneeddiinn..

SSoommee 114477,,7777000000 ddoowwnnllooaadd ssaalleess hheellppeedd
AAnntthhoonnyy rriissee uupp tthhee cchhaarrtt,, aalltthhoouugghh
hhee wwaass aallssoo ppooppuullaarr oonn ssttrreeaammiinngg
ppllaattffooffff rrmmss —— ““RRiicchh MMeenn”” wwaass ssttrreeaammeedd

1177..7777 55mmnn ttiimmeess dduurriinngg tthhee wweeeekk,, wwiitthh rreell--
aattiivveellyy lliittttllee rraaddiioo ppllaayyaaaa aanndd zzeerroo ttrraaddii--
ttiioonnaallaaaa mmaarrkkeekkkk ttiinngg..

WWhhiillee AAnntthhtttt oonnyy ssaayyaaaa ss hhee iiss ““ddeeaadd cceennttrree
ddoowwnn tthhee aaiissllee”” ppoolliittiiccaallllyy,,yyyy ssoommee ooff hhiiss
llyyllll rriiccss ttaappaaaa iinnttoo rriiggii hhttwwtttt iinnggnn UUSS tthhtttt eemmeess,, ssuucchh
aass ccrriittiicciissmm ooff bbiigg ggoovveerrnnmmeenntt aanndd aa
TTrruummppiiaann sscceeppttiicciissmm ooff tthhee eessttaabblliisshh--
mmeenntt.. ““IIff yyoouu’’rree ffiiffff vvee--ffooffff oott--tthhrreeee aanndd

The viral success of ‘Rich 
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represents ‘a real thirst 
for outlaw country’

aanndd eexxppoosseedd aa hhuunnggeerr ffooffff rr ccoonnnneeccttiioonn.. IInn
MMaarrcchh 22002200,, wwhheenn II wwaass aann aaddvviisseerr iinn
tthhtttt ee hheeaalltthhtttt ddeeppaarrttrrrr mmeenntt,, wwee ttuurrnneedd ttoo tthhtt ee
RRooyyaall VVoolluunnttaarryy SSeerrvviiccee ttoo ccrreeaattee
tthhee NNHHSS VVooVVVV lluunntteeeerr RReessppoonnddeerrss pprroo--
ggrraammmmee,, wwhhiicchh wwaass aallmmoosstt iimmmmeeddii--
aatteellyy oovveerrwwhheellmmeded bbyy peopeoppllee eeaaggaa eerr ttoo
hheellpp.. TThhee sseerrvvrrrr iiccee iiss aann oorrggrr aanniissaattaaaa iioonn wwiitthhtttt
aann 8800--yyeeaarr hhiissttoorryy ooff hheellppiinngg iinn llooccaall
ccoommmmuunniittiieess,, bbuutt ttoo mmyy sshhaammee II hhaadd
nneevveerr hheeaarrdd ooff iitt.. TThhaatt sscchheemmee iiss ssttiillll
ggooiinngg——bbuutt iitt’’ssnnoolloonnggeerr““nneewwss””..

PPeeooppllee ddoonn’’tt vvoolluunntteeeerr ttoo ggeett ppuubblliicc--
iittyy,,yyyy ooff ccoouurrssee,, bbuutt bbeeccaauussee tthheeyy ccaarree..
TThheerree aarree mmyyrriiaadd ssttuuddiieess sshhoowwiinngg tthhee
bbeenneeffiiffff ttss ttoo oonnee’’ss wweellllbbeeiinngg ooff hheellppiinngg
ootthheerrss.. BBuutt iitt ddooeess sseeeemm ssttrraannggee tthhaatt,,
ddeessppiittee aann uunnddoouubbtteedd iinnccrreeaassee iinn iinnddii--
vviidduuaalliissmm,, wwhhaatt iiss ssttiillll aa rriicchh,, ccoommpplleexx
mmoossaaiicc ooff ssoocciiaall eenntteerrpprriisseess aanndd cchhaarrii--
ttiieess iiss ssoo hhiiddddeenn.. PPeerrhhaappss iitt sseeeemmss aa bbiitt
oolldd--ffaaffff sshhiioonneedd?? TThhee UUSS PPeeaaccee CCoorrppss wwaass
sseett uupp iinn 11996611;; tthhee IInntteerrnnaattiioonnaall RReedd
CCrroossss aanndd RReedd CCrreesscceenntt iinn 11886633.. TThhee
hhuuggee aammoouunntt ooff ggoooodd wwoorrkk tthhaattaaaa iiss ddoonnee
bbyy ffaaffff iitthhtttt ccoommmmuunniittiieess iiss ooffttffff eenn ddiissmmiisssseedd
bbyypprrooggrreessssiivveesswwhhooddeerriiddeerreelliiggiioonn..

WWhheenn iinnssiissttiinngg tthhaattaaaa ““ssoommeetthhiinngg mmuusstt
bbee ddoonnee””,, ppeeooppllee ooffttffff eenn aassssuummee tthhaatt tthhee
aannsswweerr iiss aaccttiioonn bbyy ssttaattee aaggaa eenncciieses.. BBuutt
yyoouu ccaann’’tt mmiiccrroommaannaaggaa ee hhuummaann iissssuueess
ffrrffff oomm tthhee cceennttrree.. WWhhiillee ffeeffff ww cchhaarriittiieess
wwoouulldd ssaayyaaaa nnoo ttoo mmoorree mmoonneeyy,,yyyy mmaannyy aallssoo
vvaalluuee tthheeiirr aauuttoonnoommyy..yyyy GGoovveerrnnmmeennttss
rraarreellyy uunnddeerrssttaanndd tthhiiss,, oorr kknnooww qquuiittee
hhowow ttoo ddeeaall wwiitthh ssuucchh oorrggaanniissaattiioonnss,,
eessppeecciiaallllyy tthhoossee tthhaattaaaa mmiigghhtt bbee sshhoowwiinngg
uupptthhtttt eeiirrppuubblliiccccoouunntteerrppaarrttrrrr ss..

HHoossppiicceess iinn tthhee UUKK,, ffoorr eexxaammppllee,,

ooffttffff eenn ggiivvee mmuucchh bbeetttttttt eerr eenndd--ooff--ff lliiffeeffff ccaarree
tthhaann mmuucchh ooff tthhee NNHHSS.. BBuutt tthheeyy aarree
iinnddeeppeennddeenntt ooff ggoovveerrnnmmeenntt aanndd aarree
hheeaavviillyy rreelliiaanntt oonn ffuuffff nnddrraaiissiinngg ffrroomm
iinnddiivviidduuaallss,, ttrruussttss aanndd ffoouunnddaattiioonnss
((aalltthhoouugghh tthheeyy ddoo rrececeeiivvee ssoommee ssttaattuu--
ttoorryyrrrr ffuuffff nnddiinnggffrrffff oommtthhtttt eehheeaallaa tthhtttt sseerrvvrrrr iicceeaanndd
cceennttrraallaaaa ggoovveerrnnmmeenntt))..

WWeeWWWW kknnoowwhhaavvaaaa iinnggccoonnnneeccttiioonnttooootthhtttt eerrss,,
aanndd aa sseennssee ooff ppuurrppoossee,, aarree ppoowweerrffuuffff ll
pprreeddiiccttoorrss ooff lliiffeeffff ssaattiissffaaffff ccttiioonn.. WWeeWWWW aallssoo
kknnooww tthhaatt aarreeaass wwiitthh lloowweerr ssoocciiaall ttrruusstt
tteenndd ttoo hhaavvaaaa ee hhiigghheerr ccrriimmee.. TThhee ccoonncceepptt
ooff ssoocciiaall ccaappiittaall ccaann ssoouunndd oobbssccuurree,, bbuutt
iitt wwaass wweellll uunnddeerrssttoooodd bbyy llaattaaaa ee 1199tthh--cceenn--
ttuurryyrrrr pphhiillaanntthhtttt rrooppiissttss,, wwhhoo wweerree aaccttiinngg iinn
tthhtttt eeaabbaa sseenncceeooff tthhtttt eemmooddeerrnnwweellffaaffff rreessttaattaaaa ee..

WWhheenn ssoo mmaannyy ccoorrppoorraattiioonnss cchhuurrnn
oouutt vveerrbboossee,, vvaaccuuoouuss mmiissssiioonn ssttaattee--
mmeennttss,, tthheerree iiss ssoommeetthhiinngg ddeeeeppllyy
ssttiirrrriinngg aabbaa oouutt aa cchhaarriittyytttt tthhaattaaaa ““ssaavvaaaa eess lliivveess
aatt sseeaa”” ((tthhee RRNNLLII)) oorr oonnee wwhhiicchh
““pprreevveennttss aanndd aalllleevviiaattaaaa eess hhuummaann ssuuffffffff eeffff rr--
iinngg iinn tthhee ffaaffff ccee ooff eemmeerrggrr eenncciieess,, bbyy mmoobbii--
lliissiinngg tthhee ppoowweerr ooff vvoolluunntteeeerrss”” ((tthhee
AAmmeerriiccaann RReedd CCrroossss)).. SSuucchh iinnssttiittuuttiioonnss
hhaavvee rreessiisstteedd ffaaddss ttoo ffooccuuss oonn tthheeiirr
ccrriittiiccaallaaaa mmiissssiioonn —— aanndd ffooffff rr tthhtttt aattaaaa wwee sshhoouulldd
cceelleebbrraattaaaa eetthhtttt eemm..

ccaammiillllaa..ccaavveevvvv nnddiissiiii hh@@ff@@@@ t.t.ffff ccoomm
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hheeaapp ooff hhooppee iiss rriiddiinngg oonn
tthhtttt ee ffooffff rrttrrrr hhtt ccoommiinngg ssttoocckk mmaarr--
kket et rrelielististing ng of of thethe  BriBritistishh
cchhiipp ddeessiiggnneerr AArrmm iinn
NeNeww YYooYYYY rrkk iinn wwhhaatt mmayay bbee

aaddeeffiiffff nniinnggddeeaallaaaa ooff tthhtttt eeddeeccaaddee..
TThhee ccoommppaannyy’’ss oowwnneerr SSooffttffff BBaannkk,, tthhee

JJaappaanneessee iinnvveessttmmeenntt ffiiffff rrmm rruunn bbyy tthhee
mmeerrccuurriiaall MMaassaayyaaaa oosshhii SSoonn,, iiss hhooppiinngg ttoo
rreeccoouupp ppaarrtt ooff tthhee ££2244bbnn iitt ppaaiidd ffoorr
AArrmm iinn 22001166 aanndd vvaalliiddaattaaaa ee iittss iinnvvnnnn eessttmmeenntt
ppoorrttffooffff lliioo tthhaattaaaa hhaass bbeeeenn sshhrreeddddeedd bbyy tthhee
gglloobbaallaaaa tteecchhmmaarrkkeekkkk ttddoowwnnttuurrnn..

AA lloonngg lliinnee ooff pprriivvaattee ttecechh ssttaarrtt--uuppss,,
lliivviinngg ooffffffff ffiiffff nnaanncciiaall vvaappoouurrss,, iiss aallssoo hhoopp--
iinngg tthhaattaaaa aa ssuucccceessssffuuffff ll ffllffff oottaattaaaa iioonn wwiillll rreevviivvee
tthhee mmoorriibbuunndd mmaarrkkeett ffooffff rr iinniittiiaall ppuubblliicc
ooffffffff eeffff rriinnggss.. VVeeVVVV nnttuurree ccaappiittaall iinnvveessttoorrss,,

ssttaarrvveedd ooff ffrreesshh ffuunnddiinngg iinn rreecceenntt
mmoonntthhss,, aarree hhooppiinngg tthhaattaaaa aa hhoott--aaggaa aaiinn IIPPOO
mmaarrkkeett wwiillll eennaabbllee tthheemm ttoo ccaasshh oouutt
eexxiissttiinngg iinnvveessttmmeennttss aanndd rreeccyyccllee ffuuffff nnddss
iinnttoo nneeww ssttaarrtt--uuppss.. TThheenn,, tthhee iinndduussttrryyrrrr ’’ss
lluuccrraattaaaa iivvee ffiiffff nnaanncciiaall mmeerrrryyrrrr --ggoo--rroouunndd ccaann
ssttaarrttrrrr ssppiinnnniinnggaaggaa aaiinn..

BBuutt iitt mmaayy wweellll bbee tthhaatt sseeccoonndd
ssttoocckk mmaarrkkeett ffllffff oottaattiioonnss,, lliikkee sseeccoonndd
mmaarrrriiaaggaa eess,, rreepprreesseenntt aa ttrriiuummpphh ooff hhooppee
oovveerr eexxppeerriieennccee.. SSooffttffff BBaannkk’’ss ttrroouubblleess
eexxtteenndd wwaayy bbeeyyoonndd wwhheetthheerr iitt ccaann
eexxttrraacctt mmaarrkkeett vvaalluuee ffrrffff oomm AArrmm.. SSttaarrtt--
uuppss wowouulldd bbee rraasshh ttoo ccoouunntt oonn aa sswwiiffttffff
rreettuurrnn ttoo tthhee ggoo--ggoo mmaarrkkeett ccoonnddiittiioonnss ——
aanndd vvaalluuaattiioonnss —— ooff 22002211 ((uunnlleessss tthheeyy
ssllaapp ggeenneerraattiivvee aarrttiiffiiffff cciiaall iinntteelllliiggeennccee
aallll oovveerr tthheeiirr ppiittcchh ddeecckkss)).. AAnndd VVCC
iinnvveessttoorrss aarree ffaacciinngg tthhee ffaacctt tthhaatt tthhee
ffiiffff nnaanncciiaall ddyynnaammiiccss ooff tthheeiirr iinndduussttrryy
hhaavvee rraaddiiccaallllyy cchhaannggeedd iinn aa hhiigghheerr
iinntteerreesstt rraattaaaa eewwoorrlldd..

WWhheenn AArrmm ffiiffff rrsstt ffllffff ooaatteedd iinn LLoonnddoonn iinn
AApprriill 11999988 ((wwiitthh aa sseeccoonnddaarryy lliissttiinngg oonn
NNaassddaaqq iinn NNeeww YYooYYYY rrkk)),, iitt wwaass aa vveerryy
ddiiffffffff eeffff rreenntt ccoommppaannyy aanndd aa vveerryyrrrr ddiiffffffff eeffff rreenntt
ttiimmee.. AA hheeaaddyy aammaallggaamm ooff bbooffffffff iiffff nniisshh

bbrriilllliiaannccee aanndd eennttrerepprerenneeuurriiaall ddrriiveve,,
tthhee CCaammbbrriiddggee--bbaasseedd cchhiipp ddeessiiggnneerr
eemmeerrggrr eedd aatt tthhee ppeerrffeeffff cctt mmoommeenntt ttoo ssuurrff
tthhee mmoobbiillee pphhoonnee wwaavvaaaa ee,, aass JJaammeses AAsshh--
ttoonn rreeccoorrddss iinn TThhTTTT ee EEvveevvvv rryyrr tthhiinngg BBlluueepprriinntt..
TThhee ssttoocckk mmaarrkkeett wwaass iinn tthhee ffiiffff nnaall ssttaaggaa eess
ooffaanneexxttrraaoorrddiinnaarryyrrrr bbuullll rruunn,, ttoooo..

AArrmm’’ss sshhaarreess ppooppppeedd 4466 ppeerr cceenntt oonn
tthheeiirr ffiiffff rrsstt ddaayy ooff ttrraaddiinngg,, eeaarrnniinngg tthhee
ccoommppaannyyaassyymmbboolliicc$$11bbnnvvaallaaaa uuaattaaaa iioonnaanndd
aa 3300--sseeccoonndd ccoonnggrraattuullaattoorryy ccaallll ffrrffff oomm
SStteevvee JJoobbss ooff AAppppllee,, aann eeaarrllyy bbaacckkeerr..rrrr BByy
tthhee eenndd ooff 11999999,,99 AArrmm’’ss mmaarrkkeett vvaalluuaattaaaa iioonn
hhaadd ssuurrggrr eded ttoo ££66bbnn aanndd iitt hhaadd eenntteerreedd
tthhee FFTTSSEE 110000 iinnddeexx,, bbeeffooffff rree bbeeiinngg ssiiddee--
sswwiippeeddiinntthhtttt eeddoottccoommccrraasshhooff22000000..

IInn sseevveerraall rreessppeecctts,s, AArrmm rreemmaaiinnss
aa rreemmaarrkkaabbaa llee ccoommppaannyy,,yyyy oonnee ooff BBrriittaaiinn’’ss
vveerryy ffeeww tteecchh bbuussiinneesssseess ooff gglloobbaall
rreelleevvaannccee.. IIttss cchhiipp ddeessiiggnnss,, iinnccoorrppoo--
rraattaaaa eeddiinnttooaallaaaa mmoosstteevveerryyrrrr ssmmaarrttrrrr pphhoonnee,,aarree
uusseedd bbyy aabbaa oouutt 7700 ppeerr cceenntt ooff tthhee wwoorrlldd’’ss
ppooppuullaattiioonn,, aaccccoorrddiinngg ttoo tthhee pprroossppeecc--
ttuuss.. MMoorree tthhaann 3300bbnn cchhiippss bbaasseedd oonn
AArrmm’’ss ddeessiiggnnss wweerree sshhiippppeedd iinn tthhee
llaasstt ffiiffff ssccaall yyeeaarr aalloonnee.. LLooookkiinngg bbeeyyoonndd
ssmmaarrttpphhoonneess,, tthhee ccoommppaannyy iiss ttrryyiinngg ttoo

ccoommppaannyy tthhaatt ggeenneerraatteess 2244 ppeerr cceenntt
ooff iittss rreevveennuueess iinn CChhiinnaa bbuutt ddooeess nnoott
ffuuffff llllyy ccoonnttrrooll iittss llooccaall bbuussiinneessss tthheerree..
IInnvveessttoorrss aarree tthheerreeffooffff rree lliikkeellyy ttoo ggiivvee
AArrmm aa ffaarr lleessss eeuupphhoorriicc rreecceeppttiioonn
tthhaann iinn 11999988.. SSooffttffff BBaannkk aappppeeaarrss ttoo bbee
ttaarrggeettiinngg aa vvaalluuaattiioonn ooff $$6644bbnn,, wwhhiicchh
sseeeemmss rriicchh ggiivveenn tthhaatt AArrmm’’ss rreevveennuueess
ffeeffff llll llaasstt yyeeaarr.. ““TThhaatt vvaalluuaattiioonn iiss nnuuttss,,””
ssaayyss BBeenn TThhoommppssoonn,, aauutthhoorr ooff tthhee
SSttrraattaaaa eecchheerryyrrrr nneewwsslleetttttttt eerr..

LLiikkee SSoonn,, aa ggaaggaa ggllee ooff ssttaarrtt--uuppss ffooffff uunndd--
eerrss wwiillll bbee hhooppiinngg tthhaatt AArrmm’’ss IIPPOO iiss
aa rruunnaawwaaaa aayyaaaa ssuucccceessss.. BBuutt tthheeyy kknnooww tthhaatt
iinn aa hhiigghheerr iinntteerreesstt rraattaaaa ee wwoorrlldd,, iinnvveessttoorrss
ddeemmaanndd pprrooffiiffff ttss aanndd ppoossiittiivvee ccaasshh ffllffff ooww,,wwww
wwhhiicchh sseeeemmeded ssoo rreettrroo jjuusstt aa ffeeffff ww yyeeaarrss
aaggaa oo wwhheenn ““gg““ rroowwtthh aatt aallll ccoossttss”” wwaass tthhee
mmaarrkkeett mmaannttrraa.. SSttaarrtt--uuppss wwiillll aallssoo ffaaffff ccee
mmoorree sscceeppttiiccaall iinnssttiittuuttiioonnaall iinnvveessttoorrss,,
wwhhoo hhaavvaaaa ee bbeeeenn bbuurrnntt bbyy pprreevviioouuss IIPPOOss..
AAccccoorrddiinngg ttoo aa 22002211 NNaassddaaqq rreeppoorrtt,,
aabbaa oouutt ttwwtttt oo--tthhiirrddss ooff IIPPOOss bbeettwwtttt eeeenn 22001100
aanndd 22002200 uunnddeerrppeerrffooffff rrmmeedd tthhee mmaarrkkeett
iinntthhtttt eetthhtttt rreeeeyyeeaarrssaaffttffff eerr ffllffff oottaattaaaa iioonn..

VVCC iinnvveessttoorrss hhaavvaaaa ee bbeeeenn cchheeeerreedd bbyy
tthhiiss yyeeaarr’’ss 3311 ppeerr cceenntt rreebboouunndd oonn

eexxppllooiitt t thhee l laatteesstt t teecchh t trreenndd t thhaatt i iss
wwiillddllyyeexxcciittiinngg iinnvvnnnn eessttoorrss::AAII..

HHoowweevveerr,,rrrr AArrmm llooookkss aann aallssoo--rraann iinn
tthhaatt ppaarrttiiccuullaarr rraaccee ccoommppaarreedd wwiitthh
NNvvNNNN iiddiiaa,, tthhee ggiiaanntt UUSS cchhiipp ccoommppaannyy tthhaattaaaa
bbooaassttss aa mmaarrkkeett vvaalluuee ooff mmoorree tthhaann
$$11..11ttnn aanndd pprreevviioouussllyy ttrriieedd ttoo bbuuyy AArrmm,,
bbeeffooffff rree rreegguullaattaaaa oorrss ggoott ssnniiffffffff yyffff oonn ccoommppeettii--
ttiioonn ggrroouunnddss.. NNvviiddiiaa’’ss AAII--ffrriieennddllyy

ggrraapphhiiccss pprroocceessssiinngg uunniittss aarree mmaassssiivveellyy
iinn ddeemmaanndd,, oorr ““ccoonnssiiddeerraabbllyy hhaarrddeerr ttoo
ggeett tthhtttt aann ddrruuggss””,, aass TTeeTT ssllaa bboossss EElloonn MMuusskk
ppuuttss iitt.. BBuutt,, aass AArrmm aaddmmiitttteedd iinn iittss
pprroossppeeccttuuss,, iittss oowwnn cceennttrraall pprroocceessssiinngg
uunniittss aarree nnoott bbeesstt ssuuiitteedd ttoo rruunnnniinngg tthhee
llaattaaaa eessttAAIIaallaaaa ggoorriitthhtttt mmss..

CoConnssiiddeerriinngg ggeeooppoolliittiiccaall tteennssiioonnss,,
iinnvveessttoorrss mmaayy bbee wwaarryy ooff aa UUSS--lliisstteedd

Start-ups would be 
rash to count on a swift 

return to the go-go market 
conditions of two years ago

NNaassddaaqq aanndd aarree ddeessppeerraattee ffoorr aann IIPPOO
rreevviivvaall.. LLaasstt yyeeaarr,,rr oonnllyy 9900 ssuucchh ddeeaallss
wweerree ccoommpplleetteedd iinn tthhee UUSS,, rraaiissiinngg
$$88..66bbnn,, aaccccoorrddiinngg ttoo EEYY’’ss IIPPOO rreeppoorrtt..
TThhaattaaaa ccoommppaarreess wwiitthh 441166 nneeww lliissttiinnggss iinn
22002211,, rraaiissiinngg$$115555..88bbnn..

BBiillll JJaanneewwaayyaaaa ,,yyyy tthhee vveetteerraann VVCC mmaarrkkeett
wwaattcchheerr,, ssaayyss mmaannyy ssttaarrtt--uuppss wwoouulldd
bbeenneeffiitt ffrroomm ggooiinngg ppuubblliicc bbuutt tthheeiirr
pprroobbaabbaa llee vvaalluuaattaaaa iioonnss wwoouulldd bbee bbeellooww tthhee
lleevveellss aattaaaa wwhhiicchh tthhtttt eeyy llaasstt rraaiisseedd mmoonneeyy iinn
pprriivvaattaaaa ee ffuuffff nnddiinngg rroouunnddss.. IItt iiss oonnllyy wwhheenn
ccoommppaanniieessaannddiinnvvnnnn eessttoorrssssttaarrttrrrr ““mmaarrkkiinngg
ttoo rreeaalliittyytttt ”” tthhtttt aattaaaa IIPPOOss ccaann hhaappppeenn.. ““TThheerree
iiss aa vviiaabbllee iinndduussttrryy tthhaatt wwiillll eemmeerrggee
bbuutt iitt iiss nnooww ggooiinngg tthhrroouugghh aa wwoorrkkoouutt
pphhaassee,,””hheessaayyaaaa ss..

OOnnccee rreeaalliittyytttt rree--mmaarrkkss pprriicceess ttoo mmaarr--
kkeett,, ccoolllleeccttiivvee aammnneessiiaa wwiillll ddoouubbttlleessss
wwoorrkk iittss mmaaggaa iicc aanndd ffiiffff nnaanncciiaall mmaarrkkeettss
aanndd tteecchh vvaallaaaa uuaattaaaa iioonnsswwiillll rraacceeaahhaa eeaadd.. BBuutt,,
AAII ssttaarrtt--uuppss aassiiddee,, nneeww hheeaaddyy ddaayyss ooff
rreecckklleessss ffuuffff nnddiinngg,, nnoosseebblleeeedd vvaalluuaattaaaa iioonnss
aanndd ssppeeccttaaccuullaarr ssttoocckk mmaarrkkeett eexxiittss ssttiillll
llooookkaawwaayyaaaa aawwaaaa aayyaaaa ..yyyy

jjoojjjj hhnn..tthhoorrnnhhiillll@@ff@@@@ t.t.ffff ccoomm

Opinion

High hopes over Arm’s relisting may clash with reality

yyoouu’’rree tthhrreeee--hhuunnddrreedd ppoouunnddss,, ttaaxxeess
oouugghhtt nnoott ttoo ppaayyaaaa ffooffff rr yyoouurr bbaaggaa ss ooff ffuuffff ddggee
rroouunnddss””,, AAnntthhtttt oonnyy ssiinnggss,, aaccccuussiinngg oobbeessee
ppeeooppllee ooff ““mmiillkkiinnggnn wweellffaaffff rree””.. HHiiss ssuucccceessss
rreepprreesseennttss ““aa rreeaallaaaa tthhtttt iirrsstt ffooffff rr oouuttlltttt aawwaaaa ccoouunn--
ttrryy””,, ssaayyaaaa ss aa lloonnggttiimmee mmuussiicc eexxeeccuuttiivvee,,
ppooiinnttiinngg ttoo tthhtttt ee rreecceenntt ppooppuullaarriittyytttt ooff aaccttss
ssuucchhaassZZaacchhBBrryyrrrr aannaannddSSttuutttt rrggrr iillllSSiimmppssoonn..

TThhaattaaaa tthhtttt eessoonnggttooookkcceennttrreessttaaggaa eeoonnoonnee
ooff FFooxx NNeewwss’’ss bbiiggggeesstt nniigghhttss ooff tthhee yyeeaarr
sshhoowwss tthhee ddeeggrreeee ttoo wwhhiicchh ccoonnsseerrvvrrrr aattaaaa iivvee
mmeeddiiaa ffiixxttuurreess hhaavvee llaattcchheedd oonn ttoo
AAnntthhoonnyy aass tthheeiirr AAppppaallaacchhiiaann hheerroo
((iirroonniiccaallllyy,,yyyy ggiivveenn hhee iiss nnoott aaccttuuaallllyy ffrrffff oomm
tthhtt eerreeggiioonn))..

BBuutt iinn aa ssiiggnn ooff hhooww ffaaffff sstt tthhee ddiissccoouurrssee
mmoovveess oonnlliinnee,, ssoommee ccoonnsseerrvvrrrr aattaaaa iivveess hhaavvaaaa ee
aallrreeaaddyy ttuurrnneedd oonn AAnntthhoonnyy,,yyyy aaffttffff eerr hhee
cchhaammppiioonneedd ““ddiivveerrssiittyy”” iinn aa rreecceenntt
iinntteerrvviieeww.. ““PPrroommootteedd aallggoorriitthhmm
bboooosstteedd ‘‘bbaasseedd’’ rreedd bbeeaarrdd hhiillllbbiillllyy ssoonngg
gguuyy wwaass ffaaffff kkiinngg hhiiss aacccceenntt””,, wwrroottee XX CCoorrpp
uusseerr @@BBllaacckk__PPiilllleedd.. TThhee ppoosstt hhaass bbeeeenn
““lliikkeekkkk dd””mmoorreetthhtt aann99,,99000000ttiimmeess..

aannnnaa..nniiccoollaaoouu@@ff@@@@ t.t.ffff ccoomm

Person in the News | Oliver Anthony

Overnight music star 
and conservative hero

nn CCoorrnnwwaallll llaasstt wweeeekk,, ttrryyiinngg aannxx--
iioouussllyy ttoo kkeeeepp aann eeyyee oonn ffiiffff vvee tteeeennaaggaa --
eerrss iinn tthhee wwaavvaaaa eess,, II wwaass vveerryyrrrr ggrraattaaaa eeffuuffff ll
ffoorr tthhee ssttaauunncchh pprreesseennccee ooff tthhee
RRooyyaall NNaattaaaa iioonnaallaa LLiiffeeffff bbooaattaaaa IInnssttiittuuttiioonn..

OOnnAAuugguusstt1199,,99 aannRRNNRRRR LLII lliiffeeffff gguuaarrddrreessccuueedd
tthhrreeee lliitttttttt llee ggiirrllss wwhhoo wweerree ddrriiffttffff iinngg oouutt ttoo
sseeaa oonn bbooddyybbooaarrddss.. AAnndd aa ffaaffff mmiillyy ccaalllleedd
BBaarrnneess,, ffoouurr ooff wwhhoomm wweerree ooffffffff --dduuttyy
lliiffeeffff gguuaarrddss,, hhaavvaaaa ee jjuusstt ssaavvaaaa eedd tthhrreeee sswwiimm--
mmeerrsscclloosseettoowwhheerreewweewweerreeoonnhhoolliiddaayyaaaa ..

IInn oouurr ccaassee,, tthheerree wwaass nnoo ddrraammaa.. WWeeWWWW
ppaacckkeedd uupp wwhheenn tthhee lliiffeeffff gguuaarrddss eennddeedd
tthheeiirr ddaayy,,yyyy aanndd mmyy ccrereddeennttiiaallss iinn llooccoo
ppaarreerrrr nnttiissiiii rreemmaaiinn uunnbblleemmiisshheedd.. BBuutt II wwaass
ssuurrpprriisseedd,,oonnttaallaaaa kkiinnggttooaaffrrffff iieenndd,, tthhtttt aattaaaa sshhee
tthhoouugghhtt tthhee lliiffeeffff bbooaattaaaa ss wweerree jjuusstt aannootthheerr
ppuubblliicc sseerrvviiccee.. IInn ffaaffff cctt,, tthhee RRNNLLII rreelliieess
aallmmoosstt eennttiirreellyy oonn cchhaarriittaabbaa llee ddoonnaattaaaa iioonnss..
IIttss lliiffeeffff bbooaatt ccrreewwss aarree aallmmoosstt aallll vvoolluunn--
tteeeerrss,, wwhhoo ttrraaiinn aattaaaa wweeeekkeennddss aanndd iinn tthhee
eevveenniinnggss ttoo bbee rreeaaddyy ttoo sspprriinngg iinnttoo
aaccttiioonn wwhheenneevveerr tthheeiirr ppaaggaa eerr ggooeess ooffffffff ——
aanndd wwhhoossee eemmppllooyyeerrss vvaalliiaannttllyy ssuuppppoorrtt
tthhtttt eemmttooddoossoo..

WWee hhaarrddllyy eevveerr hheeaarr aabboouutt tthheessee
ppeeooppllee —— oorr tthhee mmiilllliioonnss wwhhoo mmaann ootthheerr
oorrggaanniissaattiioonnss ssuucchh aass tthhee UUSS CCooaasstt
GGuuaarrdd AAuuxxiilliiaarryy,,yyyy MMééddeecciinnss SSaannss FFrroonn--
ttiièèrreess oorr tthhee RReedd CCrroossss.. YYeeYYYY tt tthheeyy aarree aa
cchheeeerriinngg rriippoossttee ttoo oouurr ffeeffff aarrss tthhaatt ccoomm--
mmuunniittyytttt ssppiirriitt iiss vvaanniisshhiinngg.. TThhee HHaarrvvrrrr aarrdd
ppoolliittiiccaall sscciieennttiisstt RRoobbeerrttrrrr PPuuttnnaamm ttrraacceedd
tthhee ddeecclliinnee ooff ppuubblliicc--mmiinnddeeddnneessss
tthhtttt rroouugghhtthhtttt eeddiimmiinniisshhiinnggmmeemmbbeerrsshhiippooff
cchhuurrcchheses,, ppaarreenntt tteeaacchheerr aassssocociiaattiioonnss
aanndd cchhaarriittiieess iinn AAmmeerriiccaa,, iinn hhiiss sseemmiinnaall
bbooookk BBoowwlliinngg AAlloonnee.. IInn BBrriittaaiinn,, tthhee
tthhiinnkk--kkkk ttaannkk OOnnwwaarrdd hhaass cchhaarrtteedd ssiimmiillaarr
ddeecclliinneess iinn tthhee ssoocciiaall ffaabbrriicc.. YYeett
PPuuttnnaamm’’ss mmoosstt rreecceenntt wwoorrkk,, TThhee
UUppUUUU sswwiinngg:: HHooHHHH ww AAmmeerriiccaa CCaaCCCC mmee TTooTTTT ggoo eetthheerr aa
CCeeCCCC nnttuurryyrr AAggAA oo aannddHHooHHHH wwWWeeWWWW CCaaCCCC nnDDoo IIttIIII AAggAA aaiinn,,
ggiivveess hhooppee tthhaatt wwee mmiigghhtt yyeett bbee aabbllee ttoo
rreessttoorreeaaggoollddeennaaggaa eeooffcciivviiccssoocciieettyytttt ..yyyy

PPuuttnnaamm aanndd hhiiss ccoo--aauutthhoorr SShhaayyllyynn
RRoommnneeyy GGaarrrreetttt hhaavvee ttaakkeenn aa wwiiddeerr
ccuutt ooff hhiissttoorryy ttoo ssuuggggeesstt tthhaatt llaattee
1199tthh--cceennttuurryy AAmmeerriiccaa wwaass hhiigghhllyy
iinnddiivviidduuaalliissttiicc,, ssttaarrkkllyy uunneeqquuaall aanndd
ffiiffff eerrcceellyy ppoollaarriisseedd,, rraatthheerr aass iitt iiss ttooddaayyaaaa ..yyyy
TThhaatt cchhaannggeedd iinn tthhee ffiirrsstt hhaallff ooff tthhee
2200tthh cceennttuurryy,,yyyy tthheeyy aarrgguuee,, wwhheenn tthhee
ccoouunnttrryy bbeeccaammee mmoorree eeggaalliittaarriiaann aanndd
mmoorree ccoo--ooppeerraattiivvee,, ppaarrttllyy tthhaannkkss ttoo
ppiioonneeeerrss iinn bbootthh ppoolliittiiccaall ppaarrttiieess.. AAss
lleevveellss ooff cciivviicc ddoo--ggooooddiinngg rroossee,, ssoocciiaall
ttrruusstt iimmpprroovveedd.. TThhee kkiinndd ooff pprriivvaattaaaa ee aanndd
vvoluoluntantary ry assassoociaciatiotionsns thathat t AleAlexisxis  dede
TTooccqquueevviillllee wwrroottee ffaaffff vvaaaa oouurraabbllyy aabboouutt iinn
hhiiss DDeemmooccrraarrrr ccyycc iinn AmAmeerriiccaa ffllffff oouurriisshheedd
aanneeww..wwww AAnnddssoo,,ppeerrhhaappss,, tthhtttt eeyyccaannaaggaa aaiinn..

AAffttffff eerr tthhee ppaannddeemmiicc,, iitt ssoommeettiimmeess
ffeeffff eellss aass iiff nnootthhiinngg hhaass cchhaannggeedd;; aass iiff wwee
aarree aallll eexxppeecctteedd ttoo ggeett bbaacckk ttoo ppaarrttyytttt iinngg..
BBuutt tthheerree aarree mmaannyy ppeeooppllee wwhhoo ddoonn’’tt
ffeeffff eell tthhaatt wwaayy aatt aallll —— iinncclluuddiinngg tthhoossee
yyoouunnggeerr ppeeooppllee wwhhoo wweerree ssccaarrrreedd bbyy tthhtttt ee
iissoollaattiioonn.. CCoovviidd--1199 wwaass aa lleevveelllleerr tthhaatt
sshhoowweedd tthhee lliimmiittss ttoo ssoocciiaall DDaarrwwiinniissmm,,
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ANDY LIN AND QIANER LIU — HONG KONG

China’s imports of semiconductor 
equipment have surged to records 
ahead of implementation of export 
curbs by US allies.

Chinese customs data shows that the 
country’s chip production tool imports 
in June and July totalled nearly $5bn, up 
70 per cent from $2.9bn in the same 
period last year.

Most of the imports came from the 
Netherlands and Japan, two countries 
that have imposed export restrictions 
on chipmaking equipment as they work 
with the US to slow China’s technologi-
cal advancement.

The restrictions mean buyers of some 
tools will have to apply for licences from 
the Dutch and Japanese governments, 
raising concern among Chinese chip-
makers. Japan started enforcing its 
restrictions on Wednesday, while the 
Dutch curbs will come into effect next 
Friday.

While it is not clear how much of the 
increase in imports relates to tools that 
will be covered by restrictions, the pur-
chases suggest that China wants to avoid 

any disruption to its plans to expand 
chip production.

With the imported equipment, Chi-
nese companies are trying to build up 
output of less cutting-edge chips that 
are not covered by western restrictions.

“This is one of China’s responses to 
the . . . export restrictions in the Neth-
erlands and Japan,” said Lucy Chen, 
vice-president of Taiwan-based 
research firm Isaiah Research. “China 
increased its inventory of semiconduc-
tor equipment through advance stock-
piling to alleviate potential supply chain 
bottlenecks.”

Chinese groups such as Semiconduc-
tor Manufacturing International and 
Yangtze Memory Technologies depend 
on equipment from the US, the Nether-
lands and Japan to manufacture chips.

The tools category in the customs 
data consists of equipment such as 
lithography and etching machines for 
chip production but does not include 
components and materials, such as 
wafers.

Chinese imports of Dutch chipmaking 
equipment doubled in June and July 
from May as a result of the delivery of 

DANIEL THOMAS  — LONDON

OnlyFans, the online platform used by 
sex workers, musicians and celebrities 
for subscription streaming services, 
has paid Ukrainian-born owner Leonid 
Radvinsky $338mn in dividends.

In accounts filed at Companies House, 
the UK corporate registry, OnlyFans 
said payments made through its plat-
form rose to $5.6bn in 2022, up from 
$4.8bn in 2021. 

Its UK-based parent company, Fenix 
International, said in financial results 
for the year ending in November 2022 
that its revenues grew 17 per cent to 
more than $1bn. Pre-tax profits rose to 
$525mn from $432mn, according to the 
company, with $338mn going to Rad-
vinsky through dividends. For the first 
time, more than half of revenues were 
made from non-subscription services 
such as tips, on-demand paid content 
and private messaging. 

The total number of “creator” 
accounts grew to 3.1mn, up 47 per cent, 
while fan accounts rose more than a 

fifth to 238.8mn. The OnlyFans plat-
form takes about a fifth of payments 
generated by its creators.

Online streaming sites prospered dur-
ing the pandemic lockdowns as people 
were stuck at home, but many of these 
Covid-19 “winners” have since struggled 
as life has returned to normal.

Middlesex-based OnlyFans has seem-
ingly managed to overcome this hurdle, 
with its results this year showing that it 
continues to grow as one of the UK’s 
largest private tech companies.

Keily Blair, chief executive of Only-
Fans, said: “These results . . . reflect the 
impact OnlyFans continues to have on 
the creator economy.”

Founder Tim Stokely and his father 
Guy established the website in 2016 but 
sold it in 2018 to Leonid Radvinsky, an 
entrepreneur and owner of porn sites.

Blair added: “We remain committed 
to providing an effective and safe envi-
ronment for creators over the age of 18 
across all genres to monetise their con-
tent, own their own copyright and share 
their creativity with their fans.”

Technology

Owner of OnlyFans platform 
receives $338mn in dividends

capacity, said two officials familiar with 
the situation.

China’s chip equipment purchases 
from elsewhere, including Singapore 
and Taiwan, have also contributed to 
record imports from those countries.

The surge highlighted China’s attempt 
to keep expanding production of less 
advanced chips despite the challenges 
posed by tightened export controls, 
experts said. According to tech market 
research group Counterpoint, there was 
a 30 per cent rise in shipments from the 
top five chipmaking equipment sellers 
to China in the second quarter.

“China’s concentrated investment in 
strategic [fabrication plants] serves to 
ensure local supply, while sustained 
commitments to mature technologies 
act as a buffer against geopolitical 
uncertainties,” said Ashwath Rao, sen-
ior analyst at Counterpoint. China was 
producing chips for use in EVs, the 
energy transition, and industrial appli-
cations, which only required older chips 
not subject to export controls.
Additional reporting by Tim Bradshaw in 
London
See Lex 

China’s chip tool imports jump 
ahead of western restrictions
3 June and July value up 70% to $5bn 3 Netherlands and Japan are top sources

ATTRACTA MOONEY  — LONDON 

The UN has told banks including Citi, 
Goldman Sachs and BNP Paribas that 
their financing of Saudi Aramco may 
be in violation of global human rights 
rules because of the state-run oil com-
pany’s contribution to climate change.

A panel of UN-appointed human rights 
specialists has sent letters to Aramco as 
well its financiers, following a 2021 legal 
complaint by environmental campaign 
group ClientEarth that accused Saudi 
Arabia’s oil company of the largest cli-
mate-related breach of international 
human rights law by a business.

Aramco is the world’s biggest corpo-
rate emitter of greenhouse gases. The 
burning of fossil fuels is the largest con-
tributor to climate change, accounting 
for about 75 per cent of global warming.

The concern is that Aramco’s contin-
ued crude oil production and further 
exploration for oil and gas, alongside 
other issues, may be in breach of the 
Paris agreement to limit global temper-
ature rises and a UN resolution that peo-
ple have a right to a clean, healthy and 
sustainable environment.

The UN letter warns the banks that if 
they are aware of a human rights issue 
but fail to take “reasonable steps” to 
prevent or mitigate the impact, “it can 
be viewed as enabling the situation”.

“Businesses should avoid infringing 
on human rights by taking proactive 
steps to identify, prevent, mitigate and 

address adverse impacts with which 
they are involved, including impacts 
resulting from climate change,” it said. 

“The alleged involvement of financial 
institutions in the financing of Saudi 
Aramco’s activities could be in violation 
of international human rights law and 
standards.”

Banks are already under scrutiny over 
their role in financing projects that con-
tribute to climate change. While some 
have set targets to reach net zero carbon 
emissions, many continue to fund new 
fossil fuel projects. The communica-

tions are not a legal judgment but may 
be cited in legal action. 

Citi declined to comment. Goldman 
Sachs said: “We consider any corre-
spondence from the UN at the appropri-
ate time.” HSBC said it was “committed 
to being transparent around the oppor-
tunities, challenges and progress we are 
making in relation to environmental, 
social and governance issues”.

BNP Paribas and Aramco did not 
respond to requests for comment.
Additional reporting by Stephen Morris, 
Joshua Franklin, Stephen Gandel and 
Samer Al-Atrush. 

UN tells banks Aramco 
funds risk rights breach

Tokyo started enforcing its export restrictions on semiconductor gear on Wednesday, while those of the Dutch come into effect next Friday — Costfoto/Sipa/Reuters

Saudi Aramco is 
the world’s biggest 
corporate emitter 
of the greenhouse 
gases that lead to 
climate change

Maverick market cop Commissioner Peirce 
remains a thorn in the SEC’s side — COMPANIES

Desperate hours Rolex deal seen as ticking time 
bomb by Watches of Switzerland investors — LEX

more lithography machines to China cli-
ents from ASML, said industry insiders 
familiar with gear procurement in the 
country. 

ASML’s chief executive Peter Wen-
nink said in an earnings call last month 
that there had been strong demand 
from Chinese customers for tools to 
make mature or less cutting-edge chips. 
ASML declined to comment further.

Imports from Japan have increased. 
Some Chinese companies started buy-
ing etching equipment and wafer-coat-

ing machines from Japanese companies 
after the US started tightening its export 
controls on chip equipment in 2020.

Some of the machines imported in 
recent months had gone to recently 
established small foundries backed by 
local governments in China, as Beijing 
worked to expand its chipmaking 

‘Sustained commitments 
to mature technologies
act as a buffer against 
geopolitical uncertainties’

MADELEINE SPEED — LONDON
CHRISTINE MURRAY — MEXICO CITY

In 2015, US executives at drinks giant 
Constellation Brands noticed something 
unexpected. Cans of its Modelo Espe-
cial, a little-known Mexican beer drunk 
primarily by Latinos in California, were 
becoming popular among the hipsters 
of New York’s trendy East Village. 

Since then, the ratio of Modelo Espe-
cial drinkers has gone from 80 per cent 
Hispanic and 20 per cent “general mar-
ket” to close to 50-50. Sales have more 
than tripled in less than a decade, from 
51mn cases in 2013 to 187mn in 2022. 

This June, Modelo — whose slogan is 
“brewed for those with a fighting spirit” 
— became the US’s best-selling beer, 
knocking Bud Light off the top spot after 
a conservative backlash against the 
brand’s use of a transgender influencer 
led sales to plummet.

The rise of the beer, a Pilsner served in 
a wide, gold-topped bottle, reflects the 
growing cultural influence of the Latino 
consumer in the US even beyond His-
panic communities and the decades-
long rise of Mexican producers, as well 
as advertising campaigns from 2016.

Before it was picked up by hipsters in 
the East Village, Modelo’s core consum-
ers in the early 2010s were Mexican 
Americans in California, said Jim Sabia, 
Constellation’s executive vice-president 
who oversees beer. Once it had estab-

lished a foothold, the company, which 
also brews Mexican beers Corona and 
Pacifico for the US market, increased 
their presence in the east before launch-
ing a national campaign in 2016. 

The brand rolled out its first English-
language spot that year, centred on the 
“fighting spirit” slogan and touting 
Modelo as “America’s fastest-growing 
beer”.

One ad told the story of a Latino vet-
eran who had to fight for US citizenship 
while putting himself in harm’s way, 
while another showed a Mexican grand-
mother making tortillas at lightning 
speed, both to the tune of Ennio Morri-
cone’s “The Ecstasy of Gold” from The 
Good, The Bad and The Ugly.

“It wasn’t like they had a Latino cam-
paign and a non-Latino [one] . . . that 
took guts,” said Alex Lopez Negrete, 
owner of an eponymous Hispanic-
focused advertising agency. “It’s so Lati-
no-rich without having to scream it — 
that Irish-American is going, yeah, I get 
it. I’ve got that grandmother.” 

Nadine Sarwat, analyst at Bernstein, 
said the rapid growth of Modelo was 
both a “reflection of America becoming 
more Hispanic through population 
growth . . . but also how that is perme-
ating the culture”. 

The Latino population grew to 19.1 
per cent of the total population in 2022, 
compared with 13 per cent in 2000, 

according to the latest US census data.
“We now have an American Latino 

identity . . . that’s part of why Modelo 
has been successful,” said Lopez 
Negrete. “I don’t know one marketer 
that doesn’t have the data on their desk 
that says, yeah, this is huge.”

A key channel for Constellation to hit 
the mass market was sports events. In 
2017 it signed a deal for Modelo to 
become beer partner of the Ultimate 
Fighting Championship and in 2021 to 
be official sponsor of the College Foot-
ball Playoff. 

Despite Constellation’s “total market” 
dominance, Sabia insists that Mexico 
remains at the centre of the brand. 
“That core Hispanic consumer is still of 
the utmost importance,” he said. 

Modelo Especial’s US success is also 

the culmination of the rise of the brew-
ing industry in Mexico, which is now the 
world’s largest exporter of beer, ship-
ping 42mn hectolitres in 2021, up 11.5 
per cent compared with the year before, 
according to Cerveceros de México, the 
national brewing industry association.

In the 1920s, beer was still a luxury 
product for a population that mostly 
drank fermented beverages such as 
pulque, made from agave sap, according 
to historian Gabriela Recio. In 1925, 
Spanish immigrants opened Grupo 
Modelo’s first factory in Mexico City. 

Modelo grew steadily and in the 1980s 
overtook its main rivals just before the 
country’s economy opened with the 
North American Free Trade Agreement 
in the 1990s. 

“It went from being something little 

known . . .[to] a mass consumption 
product and is now exported every-
where,” Recio said. By 2000, Grupo 
Modelo had more than 60 per cent mar-
ket share and Mexico’s dominant brew-
ers were gaining traction in the US and 
attracting attention from global giants. 

Dutch brewer Heineken acquired 
Cervecería Cuauhtémoc Moctezuma 
from Femsa in 2010, and in 2012 Bel-
gium’s Anheuser-Busch InBev bought 
Modelo for $20bn in Mexico’s largest 
deal. 

AB InBev agreed in 2013 with US anti-
trust regulators to sell Grupo Modelo’s 
US business to Constellation for $4.75bn 
— a fact that makes Modelo’s eclipse this 
summer of Bud Light, which is brewed 
by AB InBev, all the more striking. 

But while a conservative backlash to 
Bud’s collaboration with transgender 
TikTok personality Dylan Mulvaney 
gave Constellation a boost, Sabia said 
that Modelo had not attracted many 
boycotters but rather benefited from 
the retail and promotional space Bud 
Light left empty. 

“We’re not getting a lot of Bud Light 
drinkers into Modelo. They are staying 
in the mainstream segment,” he said, 
adding that the company would have 
expected to overtake Bud within two to 
three years without the row. 

The billion-dollar question, according 
to Sarwat, is how much more Modelo 

will grow. Constellation and AB InBev, 
which benefits from the brand’s non-US 
sales, do not disclose its revenue but the 
beer accounted for about 47 per cent of 
Constellation’s total beer volumes last 
year, according to Sarwat. She added 
that the group’s beer revenue was $7.5bn 
in the year to the end of November. 

“The angry [at the transgender col-
laboration] Bud Light drinker will tend 
to be a white male in Republican-lean-
ing states with conservative values. The 
Modelo drinker still over-indices His-
panic,” she said. But because of Modelo’s 
premium price point, and the relatively 
low awareness of the brand, there is a lot 
of room for growth in the mainstream 
market. “A lot of Americans drinking 
mainstream brands will want to trade 
up over time,” she said. 

US commentators have pointed out 
the irony that a Republican-led back-
lash against Bud Light has helped an 
imported Mexican beer to the US’s 
number one slot, given the targeting of 
Mexican immigrants by some Republi-
can politicians. 

“Consumers are proud that the 
number one beer in America now is 
from Mexico,” said Sabia. “These 
brands, you know, we position them for 
everybody. So will there be some folks 
that may say, ‘oh . . . it’s a Mexican 
beer?’ We don’t process that. We focus 
on what the consumer wants.”

Hipster chic: 
Modelo’s rise 
beyond its core 
Latino market 
began with 
trendy drinkers 
in New York’s 
East Village  
Gabby Jones/Bloomberg

Star quality Constellation’s unknown Mexican beer rises to become US best-seller 
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The Top Line
Josh
Noble

Arm’s China snag
3 Prospective investors in Arm’s initial public 
offering have raised concerns over the UK chip 
designer’s exposure to China after the company 
warned of “significant risks” in the country. 
Managers at four separate funds said the prospectus 
for the planned listing on Nasdaq confirmed some 
of their fears about the global semiconductor indus-
try amid souring relations between Washington and 
Beijing.

3 Subway, home to 
the foot-long sand-
wich, has agreed to 
sell itself to US private 
equity group Roark 
Capital for more than 
$9bn in one of the 
year’s largest private 
equity buyouts.

3 Michael Bloomberg has appointed a chief execu-
tive to his media and financial services empire and 
installed a board of directors led by former Bank of 
England governor Mark Carney. The promotion of 
chief product officer Vlad Kliatchko comes after 
growing speculation about succession at Bloomberg.

3 Goldman Sachs is exploring a sale of the invest-
ment advisory business that it acquired four years 
ago, marking a further retreat from efforts to be a 
major bank to mass-market customers.

3 Foot Locker has warned that a rise in theft 
will weigh on its results this year, with the US 
sneaker store chain one of several retailers to flag 
the problem as they also grapple with a slowdown in 
consumer spending on discretionary items.

Cargill’s ocean transport boss
has called on the shipping 
industry to give wind a chance
in its efforts to decarbonise

3 Microsoft has changed the terms of its $75bn
acquisition of Activision Blizzard after UK regulator 
the Competition and Markets Authority issued a 
worldwide ban on the original deal over concerns 
that it would stifle innovation in the nascent cloud 
gaming market. 

3 Cargill’s ocean transport chief Jan Dieleman has 
called on the shipping industry to give wind a chance 
in its efforts to decarbonise, as one of the largest 
marine freight operators prepares to test the use of 
sails on a midsized vessel.

3 Apollo improperly agreed to pay $570mn to cover 
the tax bills of its top managers as part of a shake-up 
aimed at distancing the firm from founder Leon 
Black, according to an investor lawsuit.

3 The Qatari owner of French football club Paris 
Saint-Germain, Qatar Sports Investments, is to 

merge its competition circuit in the fast-growing 
sport of padel with a rival, creating a professional 
tour for the tennis-like game.

3 Private equity’s biggest names, including KKR and 
Bain Capital, are handing over distressed companies 
to the lending arms of rivals as they struggle with 
tough economic conditions.

3 Axel Springer has settled a lawsuit against former 
Bild editor Julian Reichelt, marking a truce in an acri-
monious public row that has plagued the Politico 
owner.

3 Roche inadvertently disclosed positive results 
from a closely watched lung cancer drug study, 
boosting shares in the Swiss pharma group.

BUSINESS
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$9bn

US private equity 
group Roark’s 
deal for fast food 
franchise Subway

$75bn

Microsoft deal for 
Activision, the 
terms of which 
have been altered

When the US Securities and Exchange 
Commission met this week to impose 
sweeping reforms on the $27tn 
private funds industry, Republican 
commissioner Hester Peirce did not 
mince words. 

“The rulemaking is ahistorical, 
unjustified, unlawful, impractical, 
confusing and harmful . . . In the 
name of fostering competition, we are 
squelching it,” she said. The reforms 
passed anyway, by a majority of 3-2. 
But her sharply worded and 
methodical dissent laid the 
groundwork for a possible industry 
lawsuit to have them thrown out.

The role of regulatory objector is a 
familiar one for Peirce, an Ohio-born 
lawyer who has devoted her career to 
fighting against what she sees as 
unwarranted and unwise government 
interference in financial markets.

First appointed to the SEC by 
former president Donald Trump, she 
has spent the past three years fighting 
current chair Gary Gensler’s efforts to 
impose a wide range of new 
restrictions on the financial industry.

“Hester believes in people [and] 
that, given good information, 
individuals are going to make better 
choices than the government,” said 
Jay Clayton, a former Republican SEC 
chair who overlapped with her at the 
commission.

That approach led her to become 
an early supporter of the crypto 
industry. She earned the nickname 
“crypto mom” for her view that the 
SEC should make it easier, not harder, 
for investors to participate. “Our role 
is not as gatekeepers to innovation,” 
she said. “We should be constantly 
striving to foster an environment in 
which people can innovate without 
spending all their time thinking about 
regulatory trapdoors.”

The daughter of a real estate agent 
and an economics professor who ran 
for governor of Ohio on the 
Libertarian party ticket, Peirce has 
been interested in finance for most of 
her life. She loved graphing stock 
prices as a pre-teen and dreamt of 
being a securities analyst.

After studying economics in 
college, she went to Yale Law School. 
She then spent time in private 
practice and on the SEC staff. There 
she served as counsel to Paul Atkins, 

another Republican commissioner 
known for attacks on regulation.

“Hester taught me everything I 
know,” he joked, before praising her 
deep knowledge of legal history and 
the details of regulation. “She is 
somebody who can stand her ground.”

During and after the 2008 financial 
crisis she worked as an aide to Richard 
Shelby, the top Republican on the 
Senate banking committee. While 
most of Congress concluded that 
banks got into trouble because they 
were insufficiently regulated and 
needed tighter supervision, Peirce 
took home a different lesson.

“It was a scary time . . . I saw how if 
you write a bad rule, it can have a 
dramatic effect on what people do,” 
she said, citing the way bank capital 
regulations led some lenders to load 
up on securities that proved riskier 
than expected. “It gave me more 
humility about approaching the 
exercise of writing rules.”

Now 52, she lives alone — not even a 
pet — and described running and 
baking bread as her hobbies. 
Colleagues and even her ideological 
opponents cite her work ethic and 
enthusiasm for detailed research. She 
unfailingly thanks the SEC staff for 
their hard work even as she pokes 

holes in their efforts and votes against 
their recommendations. 

“Hester is a dedicated public 
servant,” said Gensler, who is on the 
opposite side of almost every policy 
divide. “Though we have policy 
differences, I very much appreciate her 
thoughtful contributions . . . Further, 
she is always gracious and encouraging 
of the staff.”

While reserved in personal 
interactions, Peirce is outspoken in her 
free-market beliefs on formal 
occasions. She recently referred to the 
SEC as a “paternalistic and lazy 
regulator” and another time 
complained of “distorted thinking”.

But Allison Herren Lee, a former 
Democratic commissioner, said: “She’s 
smart and professional and she’s never 
been unkind to me in our 
disagreements.”

Peirce’s firm views have brought her 
both fans and vicious detractors, 
particularly on the social media site X, 
formerly Twitter. When she voted 
against forcing more disclosure on 
private funds in January, the hashtag 
#FireHesterPeirce started trending 
and opponents leapt on board with 
attacks that extended to her physical 
appearance. 

Those who support Gensler’s 

regulatory agenda contend Peirce’s 
constant dissent damages the SEC by 
calling into question its purpose as a 
regulatory agency and the good faith of 
those that disagree with her. Such 
views undermine an agency that is 
required by design to have two 
members of one party and three of the 
other to foster compromise, they said. 

“Hester is smart and a nice person 
but uncompromising libertarian views 
threaten the pre-eminence of the US 
capital markets. Investors worldwide 
have confidence in those markets 
because they are well regulated,” said 
Dennis Kelleher of the financial reform 
group Better Markets.

While three years of losses might 
grate, Peirce continues to fight. “I’d 
rather that everyone agreed with me 
and we weren’t writing rules that I 
didn’t think we should be writing. But 
this is the world we’re in,” she said. 

Atkins, her former boss and 
ideological ally, praised her 
commitment: “Good for her for 
hanging in there for so long.” He 
predicted that the strong conservative 
majority on the Supreme Court would 
eventually pick up on her arguments 
and reward her fight. “There is a long 
arc of history, and courts listen to 
dissents,” he said. Brooke Masters

Dedicated libertarian remains a thorn in the SEC’s side

‘She is 
somebody 
who can 
stand her 
ground’

‘Gracious’: 
Hester Peirce 
has been praised 
for her 
professionalism 
despite often 
disagreeing with 
her fellow 
regulators — Joshua 
Roberts/Reuters

Spotlight

Hester Peirce
Commissioner,
Securities and Exchange Commission

S audi Arabia’s football 
spending spree has been the 
talk of the sporting world this 
summer. Teams in the 
country have already spent 

more than €700mn on new players, 
second only to the English Premier 
League. The true figure will be far 
higher due to the bumper salaries 
being offered to lure stars away from 
the bright lights of European football.

While agents pocket their cut and 
ageing greats bag one last payday, one 
of the biggest long-term winners is Fifa, 
football’s global governing body. 

The nascent Saudi football project 
kicked off in January with the arrival of 
Cristiano Ronaldo, the 38-year-old 
Portuguese winger, who happens to be 
the most followed man on Instagram. 
The floodgates opened in June when 
the Saudi sovereign wealth fund was 
handed control of the kingdom’s top 
four clubs and given the nod — and the 
cash — to make waves. 

Since then more than 12 players have 
come, including former Ballon d’Or 
winner Karim Benzema, 35, from 
France, and Neymar, 31, from Brazil, 
the most expensive footballer in 
history. Several young, in-demand 
players have made the move, too. 

Much ink has been spilled trying to 
explain the sudden push to turn the 
Saudi Pro League into something 
splashy. Some see a sportwashing 
project, an attempt to rebrand the 
autocratic kingdom as a hub for sport 
and leisure. Others say it is an honest — 
and expensive — attempt to get young 
Saudis off the sofa and into the gym.

The advent of a new source of cash in 
football has been felt across the game. 
Cash-strapped clubs in Europe with 
bloated squads have welcomed a 
financial get-out; others have had to 
spend to replace talent suddenly 
whisked away. 

But it is Fifa, under its president 
Gianni Infantino, that could benefit 

most. The institution has been pushing 
to generate new sources of revenue to 
reduce its dependence on the men’s 
World Cup, which accounts for more 
than 80 per cent of its income. 

In the four-year cycle ending in 2022, 
Fifa brought in $7.6bn from TV, 
sponsorship and ticketing. Uefa, the 
European game’s governing body, 
thanks to the Champions League, can 
earn that amount in half that time, 
while the English Premier League can 
match it in a single season.

Part of Infantino’s plan is to launch 
what is in effect a new competition by 
overhauling the Club World Cup. 
Although it has existed in some form 
since 2000, the version launching in 
2025 promises to be a game-changer, 
with 32 teams from across the globe 
competing in a month-long 
tournament modelled on a World Cup.

Among the teams that have secured 
a spot in the 2025 edition is Riyadh-
based Al-Hilal, winner of the 2021 

Asian Champions League. The club is 
the biggest net spender in football this 
summer, offering a clue into Saudi 
hopes of creating a team packed with 
superstars to compete on the world 
stage.

The arrival of deep-pocketed teams 
from outside Uefa’s jurisdiction should 
inject competitiveness, curiosity and 
novelty into Fifa’s project. A 
hypothetical group stage that pits 
Al-Hilal against Real Madrid, Chelsea 
and Inter Miami would help sway 
broadcasters unsure whether this new 
event will capture the imagination. 
Expect Saudi sponsors — and a bid to 
host the World Cup itself — to follow.

Fifa is already projecting income of 
more than $10bn from its next four-
year cycle. That figure does not 
account for any revenue from the Club 
World Cup. With Saudi Arabia on 
board, that number is likely to climb. 

josh.noble@ft.com

Fifa has 
been 
pushing to 
generate 
new sources 
of revenue 
to reduce its 
dependence 
on the 
men’s 
World Cup

Saudi football 
spending spree
is a gift to Fifa

COMPANIES & MARKETS

DANIEL THOMAS — LONDON

Heineken has finally sold its Russian 
operations, at a loss of €300mn, after 
criticism of the time the Dutch brewing 
group took to exit the country follow-
ing its full-scale invasion of Ukraine.

Heineken will sell the business, which 
has seven breweries and 1,800 employ-
ees, to Russian manufacturer Arnest 
Group for €1. The deal would result in 
an expected loss of €300mn, the com-
pany said yesterday.

Although many European companies 
announced plans to sell or close their 
Russian operations after the invasion, 
some have been slow to withdraw, citing 
the scale of operations or the need to 
protect staff still in the country. 

The brewer has already pulled brands 
including Heineken, Miller and Guin-
ness from Russian shelves, although 
Amstel has remained on sale in part to 

keep the local business afloat, and new 
products have been launched by local 
management.

“While it took much longer than we 
had hoped, this transaction secures the 
livelihoods of our employees and allows 
us to exit the country in a responsible 
manner,” Dolf van den Brink, chief exec-
utive, said yesterday.

Yale professor Jeff Sonnenfeld, who 
created a global list of foreign compa-
nies that trade in Russia, has accused 
some western groups that have not left 
the country of breaking their promises.

In response to his criticism this year, 
Heineken said it had been working hard 
to transfer its business to a buyer in 
challenging circumstances.

The Russian business was ringfenced 
and self-funding, it added, with no 
exchange of funds between Heineken 
and the local operation. The deal has 
taken months to gain regulatory 

approval. Van den Brink said the priori-
ties were to safeguard local employees, 
prevent assets from being taken by the 
Russian state and avoid any suggestion 
that the company would make a profit.

“I wish we would have been able to 
close this deal many months before,” he 
added. “There was a real risk for legal 
prosecution of our local people, there 
was a real risk of nationalisation.”

As part of the deal, Heineken said 
there would be a three-year licence for 
“some smaller regional brands which 
are required to ensure business continu-
ity and secure transaction approval”. 

It said it would provide no brand sup-
port and receive no proceeds, royalties 
or fees from Russia. There is no option 
in the agreement for a buyback or other 
return to Russia.

Arnest Group has agreed to repay the 
historical intercompany debt of the 
Russian business of €100mn due to 
Heineken in instalments. The Dutch 
brewer said its full-year 2023 outlook 
would not be affected by the sale.

The business, which produced about 
10mn hectolitres of beer, represented 
about 4 per cent of global volumes. “It 
was key to get the vast majority of our 
international brands out because we 
didn’t want them to stay in the country,” 
van den Brink added.

Food & beverage

Heineken exits Russia at loss of €300mn after €1 sale to Arnest Group 
Closing time: 
Heineken said 
its departure 
had taken 
‘longer than we 
hoped’ — Reuters
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RReezznniikkoovv ttoolldd tthhee EEUU iinn MMaarrcchh tthhaatt tthhee
ccoouunnttrryy wwaass oonn aavvaaaa eerraaggaa ee ggooiinngg tthhrroouugghh
111100,,000000 sshheellllss ppeerr mmoonntthh,, aann eessttiimmaattaaaa eedd
qquuaarrttrrrr eerrooffwwhhaattaaaa RRuuRRRR ssssiiaawwaassuussiinngg..

AAllrreeaaddyy tthheenn,, KKyyKKKK iivv wwaanntteedd ttoo uussee
mmoorree,, wwiitthh RReezznniikkoovv ppuutttttttt iinngg UUkkrraaiinnee’’ss
mmiinniimmaallaa mmoonntthhtttt llyynneeeeddaattaaaa 335566,,000000sshheellllss
aanndd ssttaattiinngg tthhaatt rruunnnniinngg aarrttiilllleerryy ssyyss--
tteemmss ffuullllyy wwoouulldd ccoonnssuummee cclloossee ttoo
660000,,000000.. TThhee llaatteesstt ccoouunntteerrooffffffff eeffff nnssiivvee
hhaass iinnccrreeaasseeddtthhtttt eepprreessssuurree..

““TThheerree iiss aa mmoonnuummeennttaall ggaapp bbeettwwtttt eeeenn
ccaappaacciittyytttt aanndd ddeemmaanndd.. IInn tthhtttt ee wwoorrsstt ccaassee,,
UUkkrraaiinnee iiss uussiinngg iinn oonnee mmoonntthhtttt tthhtttt ee eennttiirree
aannnnuuaall pprroodduuccttiioonn ooff tthhee EEuurrooppeeaann
iinndduussttrryy..yyyy AAnndd EEuurroopepeaann ccoouunnttrriieses aarree
ttrryyiinngg ttoo rreepplleenniisshh tthheeiirr ssttoocckkss aatt tthhee
ssaammeettiimmee,,””ssaaiiddaasseeccttoorreexxeeccuuttiivvee..

BBrraannddttzzæægg qquuootteedd ddiiffffffff eeffff rreenntt ffiiffff gguurreess..
HHee ssaaiidd UUkkrraaiinnee wwaass uussiinngg aabbaa oouutt 22..44mmnn
rroouunnddss aa yyeeaarr,,rrrr oorr 220000,,000000 aa mmoonntthh.. FFoorr
NNaammmmoo aalloonnee,, tthhaatt wwoouulldd rreeqquuiirree
$$33..55bbnn iinn iinnvveessttmmeenntt ttoo pprroodduuccee,, hhee
eessttiimmaattaaaa eedd —— oorr wwhhaattaaaa iitt wwoouulldd hhaavvaaaa ee ssppeenntt

oovveerr5500yyeeaarrssaattaaaa tthhtttt eeggrroouupp’’ssuussuuaallaaaa ppaacceeooff
iinnvvnnnn eessttmmeenntt..

TThhee iissssuuee hhaass ggrraabbaa bbeedd tthhtttt ee aattaaaa tttttt eennttiioonn ooff
ppoolliittiicciiaannss aatt tthhee hhiigghheesstt lleevveell aaccrroossss
EEuurrooppee aanndd NNaattaaaa oo.. IInndduussttrryyrrrr lleeaaddeerrss hhaavvaaaa ee
bbrriieeffeeff dd tthhee aalllliiaannccee sseevveerraall ttiimmeess oonn
pprrooggrreessss.. TThhee EEUU hhaass pprroommiisseedd ttoo uussee
€€22bbnn ttoo bbuuyy 11mmnn rroouunnddss ffooffff rr UUkkrraaiinnee
iinn tthhee ccoommiinngg yyeeaarr.. BBuutt mmuucchh ooff tthhaatt
iiss ccoommiinngg ffrroomm eexxiissttiinngg ssttoocckkss
bbeeiinngg d doonnaatteedd bbyy E Eyy uurrooppeeaann c coouunnttrriieess,,
wwhhiicchh aarree ttrryyiinngg ttoo rreepplleenniisshh tthheeiirr
ssuupppplliieess ttoooo..

AAtt NNaammmmoo’’ss tteesstt eevveenntt,, pprrooccuurreemmeenntt
ooffffffff iiffff cciiaallss ffrrffff oomm tthhee UUSS,, UUKK aanndd EEuurrooppeeaann
ccoouunnttrriieess wwaattaaaa cchheedd tthhee ddeemmoonnssttrraattaaaa iioonnss,,
eexxchachanginging ng gosgossipsip  andand  conconcercerns ns oovverer
sseevveerraall ddaayyaaaa ss aass tthhee ssmmeellll ooff gguunnppoowwddeerr
hhuunngg iinntthhtttt eeaaiirr..rrrr

AAmmoonngg tthheemm,, BBrriiggaaddiieerr GGeenneerraall
TToommaass BBeecckk,, hheeaadd ooff NNoorrwwrrrr aayyaaaa ’’ss llaanndd ssyyss--
tteemmss ddiivviissiioonn,, ssaaiidd RRuuRRRR ssssiiaa’’aaaass iinnvvnnnn aassiioonn hhaadd
lleedd wweesstteerrnn ggoovveerrnnmmeennttss ttoo cchhaannggee
tthheeiirr mmiinnddsseett,, bbuutt nnoott ffaaffff sstt eennoouugghh.. ““FFoorr

NNaammmmoo nnoorrmmaallllyy iinnvveesstteedd aabboouutt
€€77mmnn aa yyeeaarr,,rrrr bbuutt iinn 22002222 iitt ssppeenntt mmoorree
tthhaann €1€10000mmnn,, BBrraannddttzzæægg ssaaiidd.. ““WWeeWWWW aarree
ttaakkiinngg aa mmaajjaaaa oorr rriisskk.. BBuutt wwee ddoonn’’tt ttaakkee aallll
tthhee rriisskk,,”” hhee ssaaiidd,, hhiinnttiinngg tthhaatt ggoovveerrnn--
mmeennttss wwoouulldd nneeeedd ttoo ddoo mmoorree iiff NNaammmmoo
aanndd ootthheerrss wweerree ttoo iinnvveesstt aannyytthhiinngg lliikkee
wwhhaattaaaa wwaassnneeeeddeeddttoommeeeettddeemmaanndd..

AAnnootthheerr iinndduussttrryy eexxeeccuuttiivvee wwaass
bblluunntteerr,,rrrr wwaarrnniinngg tthhaatt ddeessppiittee tthhee pprroo--
ppoosseedd ffuuffff nnddss ffrrffff oomm tthhee EEUU,,UU tthheerree wwaass ffaaffff rr
ttoooo lliitttttttt llee ccoonnccrreettee hheellpp.. ““AA““ tt tthhiiss rraattaaaa ee,, iitt’’ss
ppoossssiibbllyy ggooiinngg ttoo ttaakkee ddeeccaaddeess ttoo pprroo--
dduuccee oonnee yyeeaarr ooff wwhhaatt’’ss nneeeeddeedd.. IIff ggoovv--
eerrnnmmeennttss wwaanntt mmoorree aammmmuunniittiioonn,, tthheeyy
nneeeedd ttoo ggeett tthhiiss ggooiinngg.. WWee wwoouulldd ggoo
bbaannkkrruupptt iiffwweehhaaddttooddooiittoouurrsseellvveess..””

RRhheeiinnmmeettaallll,, GGeerrmmaannyy’’ss llaarrggeesstt
ddeeffeeffff nnccee ccoonnttrraaccttoorr,,rrrr ssaaiidd tthhiiss yyeeaarr tthhaattaaaa iitt
ccoouulldd oonnllyy bbuuiilldd aa nneeww ffaaffff ccttoorryy ffooffff rr gguunn--
ppoowwddeerr iiff iitt rreecceeiivveedd ssuubbssiiddiieess.. ““WWeeWWWW ccaann--
nnoott iinnvveesstt eevveerryytthhiinngg bbyy oouurrsseellvveess
bbeeccaauussee iitt’’ss aann iinnvveessttmmeenntt iinnttoo nnaattaaaa iioonnaall
sseeccuurriittyy,,yyyy”” cchhiieeff eexxeeccuuttiivvee AArrmmiinn PPaapp--
ppeerrggrr eerrssaaiidd iinnMMaarrcchh..

BBrraannddttzzæægg aallssoo uurrggeedd tthhee iinndduussttrryy
nnoott ttoossoolleellyyffooffff ccuussoonnccaappaacciittyytttt pprroobblleemmss..
TThhee ddoonnaattiioonn ooff ssoo mmuucchh aarrttiilllleerryy aanndd
wweeaappoonnrryyrrrr ttoo UUkkrraaiinnee mmeeaanntt RRuuRRRR ssssiiaa wwaass
lliikkeellyy ttoo ggeett iittss hhaannddss oonn mmuucchh ooff tthhee
tteecchhnnoollooggyygggg vviiaa tthhee bbaatttttttt lleeffiiffff eelldd aanndd sseeeekk
to to copcopyy itit. . ““TheThe  racracee forfor  tetechchnolnologogyy isis
tthheerree ttoooo .. .. .. IIff wwee ddoonn’’tt iinnvveesstt mmoorree iinn
rreesseeaarrcchh aanndd ddeevveellooppmmeenntt nnooww,,wwww wwee ccaann
bbeeccaauugghhttuuppwwiitthhtttt iinn1100yyeeaarrss..””

AAtt tthhee eevveenntt,, NNaammmmoo sshhoowwccaasseedd
hhiigghh--pprreecciissiioonn aammmmuunniittiioonn tthhaattaaaa ccoouulldd
ttrraavvaaaa eell ffaaffff rr ggrreeaattaaaa eerr ddiissttaanncceess tthhaann bbeeffooffff rree,,
ffrrffff oomm rraannggeess lliimmiitteedd ttoo aabboouutt 2244kkmm ttoo
uupp ttoo aabbaa oouutt 4400kkmm nnooww,,wwww BBrraannddttzzæægg ssaaiidd..
SSoooonn aa nneeww pprrooppeelllleerr wwoouulldd eexxtteenndd tthhaattaaaa
ttoo 6600kkmm--7700kkmm,, wwhhiillee ffuuffff ttuurree tteecchhnnoolloo--
ggiieesspprroommiisseedd110000kkmm--115500kkmm..

BBeecckk eennddoorrsseedd tthhee mmeessssaaggee aabboouutt
nnoott bbeeccoommiinngg ccoommppllaacceenntt.. HHee ssttrreesssseedd
tthhaatt tthhee wweesstt mmuusstt nnoott ssqquuaannddeerr iittss
ooppppoorrttuunniittyy,,yyyy aass wwhhiillee RRuussssiiaa hhaadd lloosstt
mmaannyy mmeenn aanndd mmuucchh mmaatteerriiaall iinn
UUkkrraaiinnee,, iitt hhaadd ssttaarrtteedd ttoo ppuutt iittss oowwnn
iinndduussttrryyrrrr oonn aa wwaarr ffooffff oottiinngg.. ““AA““ rree wwee mmoovv--
iinngg ffaaffff sstt eennoouugghh??hhhh II qquueessttiioonn tthhtttt aattaaaa .. .. .. NNooww
iiss tthhee ttiimmee ttoo aacctt.. EEvveerryybbooddyy iiss ttaallkkiinngg
aabboouutt hhooww wwee’’rree rruunnnniinngg llooww.. WWeeWWWW nneeeedd
ttoobboooossttpprroodduuccttiioonn..””
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TThhee bbiirrddssoonngg ccoommiinngg tthhrroouugghh tthhee
ppiinnee ffooffff rreesstt iiss aa ppoossttccaarrdd--ppeerrffeeffff cctt sscceennee ——
bbuutt iitt iiss ssoooonn sshhaattaaaa tttttt eerreedd bbyy sseevveerraall tthhuunn--
ddeerriinngg eexxpplloossiioonnss aass ttwwtttt oo wwhhiittee vvaannss aarree
hhiitt bbyy vvaarriioouuss aarrttiilllleerryy sshheellllss aanndd bbuurrsstt
iinnttooffllffff aammeess..

““IIssnn’’tt tthhaatt jjuusstt aa wowonnddeerrffuuffff ll ssiigghhtt??””
ssaaiidd aa mmaannaaggaa eerr ffrrffff oomm NNaammmmoo,, tthhee NNoorr--
wweeggiiaann aammmmuunniittiioonn ggrroouupp,, uussiinngg aa
cclleeaarriinnggttoosshhoowwooffffffff iittsswwaarreess..

MMiilliittaarryyrrrr ooffffffff iiffff cceerrss aanndd ddeeffeeffff nnccee mmiinniissttrryyrrrr
ooffffffff iiffff cciiaallss ffrrffff oomm 3333 ccoouunnttrriieess hhaavvaaaa ee ccoommee ttoo
thethe NNorworwegiegian an coucountrntryysidside e to to sseeee thethe
llaattaaaa eessttsshheellllssccaappaabbaa lleeooffbbeeiinngguusseeddiinneevvee--
rryyrrrr ttyyyy hhtttt iinngg ffrrffff oomm ttaannkkss aanndd mmaacchhiinnee gguunnss ttoo
FF--3355ffiiffff gghhtteerr jjeettss..

NNaammmmoo’’ss tteesstt eevveenntt uunnddeerrssccoorreess tthhee
ssuurrggee iinn ddeemmaanndd ffooffff rr aammmmuunniittiioonn,, nnoott
jjuusstt ffrrffff oomm KKyyKKKK iivv bbuutt ffrrffff oomm wweesstteerrnn nnaattaaaa iioonnss
kkeeeenn ttoo rreepplleenniisshh ssttoocckkss aaffttffff eerr ddoonnaattaaaa iinngg
ssoommuucchh..

IItt ppooiinnttss ttoo aann pprroobblleemm:: hhooww ttoo bboooosstt
oouuttppuutt ttoo mmeeeett UUkkrraaiinnee’’ss aanndd NNaattoo’’ss
nneeeeddss aaffttffff eerr ddeeccaaddeess ooff rreellaattiivveellyy lliittttllee
iinnvveessttmmeenntt.. DDeeffeeffff nnccee iinndduussttrryy iinnssiiddeerrss
ssaayy tthhaatt iinn aa hheeaavvaaaa yy mmoonntthh ooff wwaarrffaaffff rree,,
UUkkrraaiinnee ccaann ffiiffff rree mmoorree aarrttiilllleerryy rroouunnddss
tthhaann aallll EEuurrooppeeaann mmaannuuffaaffff ccttuurreerrss ccaann
pprroodduuccee iinnaayyeeaarr..rrrr

““WWeeWWWW aarree iinn aann iinndduussttrriiaall wwaarr ooff ccaappaacc--
iittyytttt ,,yyyy”” ssaaiidd MMoorrtteenn BBrraannddttzzæægg,, NNaammmmoo’’ss
cchhiieeffeexxeeccuuttiivvee..

NNaammmmoo aanndd ootthheerr aammmmuunniittiioonn mmaann--
uuffaaffff ccttuurreerrss —— wwhhiicchh iinn EEuurrooppee iinncclluuddee
RRhheeiinnmmeettaallll ooff GGeerrmmaannyy,, BBAAEE SSyysstteemmss
of of thethe UK,UK, andand FFranrancece’’ss NNeextexterr — — facfacee
iissssuueses ffrrffff oomm hhooww mmuucchh tthhee rraammpp--uupp iinn
pprroodduuccttiioonn wwiillll ccoosstt ttoo wwhhoo sshhoouulldd ffooffff oott
tthhtttt eebbiillll aannddhhoowwffaaffff sstt iitt ccoouullddggoo..

NNaammmmoo ccoonnffroroffff nntteedd aannootthheerr cchhaall--
lleennggee tthhtttt iiss yyeeaarr wwhheenn BBrraannddttzzæægg bbllaammeedd
ssttoorraaggaa ee ooff TTiikkTTookk ccaatt vviiddeeooss ffooffff rr ddeellaayyaaaa --
iinngg aa ppllaannnneedd eexxppaannssiioonn ooff iittss mmaaiinn ffaaffff cc--
ttoorryy iinn RRaauuffooffff ssss,, 110000kkmm nnoorrtthh ooff OOsslloo
aannddhhoommeettoo iittss tteessttcceennttrree..

TThhee ccoommppaannyy ddiissccoovveerreedd tthhaatt tthheerree
wwaass nnoott eennoouugghh eelleeccttrriicciittyytttt ffooffff rr iittss eexxppaann--
ssiioonn aass tthhee ssuurrpplluuss eenneerrggrr yygggg iinn iittss rreeggiioonn
hhaadd bbeeeenn ttaakkeenn bbyy aa ddaattaa cceennttrree bbeeiinngg
bbuuiilltt ffoorr tthhee CChhiinneessee--oowwnneedd ssoocciiaall
mmeeddiiaaggrroouupp..

BBrraannddttzzæægg ssaaiidd ooffffffff iiffff cciiaallaa ss hhaaddiinnddiiccaattaaaa eedd

Defence sector boom puts Nammo to the test
Norwegian manufacturer and peers Rheinmetall, BAE and Nexter face challenge of how to lift output as orders surge

Nammo, whose 
boss talks of an 
‘industrial war 
of capacity’, puts 
on a show in the 
woods 100km 
north of Oslo

tthhee ffiiffff rrsstt 2200 yyeeaarrss,, wwee ccoouulldd lliivvee oonn tthhee
ssttoocckkss tthhaatt wwee hhaadd ffrrffff oomm tthhee ccoolldd wwaarr..
NNooww w wee a arree a allmmoosstt o ott uutt o ott ff e eff qquuiippmmeenntt..
NNooww wwee aarree ddoonnaattaaaa iinngg tthhee llaasstt ssttoocckkss wwee
hhaavvaaaa ee.. AAttAAAA tthhtt ee ssaammee ttiimmee,, wwee hhaavvaaaa ee ttoo bbuuiilldd
uupp aaggaa aaiinn.. CCoonnvveerrttiinngg ffrrffff oomm aa ssllooww ccyyccllee
ttoo aa ffaaffff sstt ccyyccllee iiss aann eexxeerrcciissee.. IItt iinnvvoollvveess
mmoorreerriisskk--kkkk ttaakkaaaa iinngg..””

TThhiiss iiss aa ssoouurrccee ooff wwoorrrryy..yyyy BBrraannddttzzæægg
ssaaiidd tthhtttt aattaaaa ffooffff rr NNaammmmoo,, oowwnneedd bbyy tthhtttt ee NNoorr--
wweeggiiaann ggoovveerrnnmmeenntt aanndd aa FFiinnnniisshh
mmaajjaa oorriittyy--ssttaattee--ccoonnttrroolllleedd ggrroouupp,, iitt
ccoouulldd ttaakkee 1155--2200 yyeeaarrss ttoo bbrreeaakk eevveenn oonn
aa bbiigg iinnvveessttmmeennt,t, wwhhiillee mmoosstt ccoonnttrraaccttss
iinn tthhee iinndduussttrryy aarree aannnnuuaall.. ““WWiillll tthhee
ddeemmaanndd llaasstt ssoo lloonngg?? WWhhaatt kkeeeeppss mmee
aawwaaaa aakkee aatt nniigghhtt iiss .. .. .. hhooww lloonngg wwiillll tthhee
ssuuppppoorrttrrrr ffrrffff oommppoolliittiicciiaannss llaasstt??tttt ””

HHee rreeccoouunntteedd hhooww oonnee uunnnnaammeedd
aammmmuunniittiioonn ggrroouupp ““aallmmoosstt wweenntt bbaannkk--
rruupptt”” wwhheenn iittss ggoovveerrnnmmeenntt ccaanncceelllleedd aann
oorrddeerr ffoorr mmeeddiiuumm--ccaalliibbrree rroouunnddss
bbeeccaauussee iitt ssuuddddeennllyy wwaanntteedd llaarrggrr ee--ccaallii--
bbrreeaarrttrrrr iilllleerryyrrrr sshheellllss iinnsstteeaadd..

tthhaatt NNaammmmoo’’ss ppoowweerr pprroobblleemmss wwoouulldd
bbee rreessoollvveedd ssoooonn.. BBuutt iitt rraaiisseedd aa bbiigg ttooppiicc
nnoott jjuusstt ffooffff rr NNoorrwwrrrr aayyaaaa bbuutt ffooffff rr aallaaaa ll ooff EEuurrooppee..
““HHooww ddoo yyoouu pprriioorriittiissee eenneerrggyy aallllooccaa--
ttiioonn bbeettwwtttt eeeenn ddiiffffffff eeffff rreenntt ccoommppaanniieess?? CCeerr--
ttaaiinn ccrriitteerriiaa aarree nneeeeddeedd.. HHooww mmaannyy jjoobbss
aarree ccrreeaattaaaa eedd?? HHooww rreelleevvaanntt iiss iitt ffooffff rr ssooccii--
eettyy?? HHooww iimmppoorrttaanntt iiss iitt ffoorr ttoottaall
ddeeffeeffff nnccee??””

TThhee bbiiggggeesstt ddeebbaattaaaa ee iiss oovveerr hhooww ttoo nnaarr--
rrooww tthhee ggaapp bbeettwweeeenn ccaappaacciittyy aanndd
ddeemmaanndd.. DDeeffeeffff nnccee iinndduussttrryyrrrr iinnssiiddeerrss ssaayyaaaa
EEuurroopepeaann ccoommppaanniieses’’ aannnnuuaall pprrododuucc--
ttiioonn ooff aarrttiilllleerryy rroouunnddss lliieess ssoommeewwhheerree
bbeettwwtttt eeeenn335500,,000000aanndd665500,,000000..

UUkkrraaiinnee’’ss ddeeffeeffff nnccee mmiinniisstteerr OOlleekkssiiyy

‘W‘Whahat t kkeekkkk eepsps mme e aawwaaaa akakeekkkk
atat  ninighght t isis  .. . . .. hohow w oooo lolongng  
wiwillll tthehe  tt ssuupppporort t frfromom  
ppololititiciciaiansns llaasst?t?’’

110,000
Average shells per 
month Ukraine is 
going through, 
according to its 
defence minister

€2bn

Sum pledged
by Brussels to 
purchase 1mn 
rounds for Kyiv in 
the coming year 
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AstraZeneca has become the latest 
large pharmaceutical company to sue 
the US over a law that allows the gov-
ernment to negotiate some drug prices 
for the first time. 

The Anglo-Swedish group argues that 
the reform, introduced in last year’s 
Inflation Reduction Act, undermines 
the aim of another law designed to 
encourage investment in drugs to treat 
rare diseases. 

Other drugmakers, including Merck, 
Bristol Myers Squibb and Johnson & 
Johnson, as well as the US pharmaceuti-
cal lobby group, have already filed law-
suits against the reforms. 

Dave Fredrickson, executive vice-
president of the oncology business unit 
at AstraZeneca, said if today’s version of 
the reforms stand, patients with rare 
conditions, who have benefited from the 
Orphan Drug Act, will have “delayed 
access to scientific breakthroughs” 
compared to other parts of the world.

As well as rare diseases, which have 
smaller patient populations, many can-
cer treatments are launched first in a so-

called “orphan indication”, where there 
are no effective drugs, and then expand 
their market over time by doing addi-
tional trials in larger populations. 

“Rare disease and cancer patients 
depend on high-risk, low-probability 
drug development that takes many 
years to develop and aims for cure,” he 
said. 

A spokeswoman for the US Depart-
ment of Health said: “We will vigorously 
defend the president’s drug price nego-
tiation law, which is already helping to 

Martin Källström, deputy chief exec-
utive at Lynx, said: “Many of the trends 
that offered good trading opportunities 
last year reversed in the first half of 
2023, leading trend followers like Lynx 
to give back some of last year’s profits.”

While funds have different trading 
strategies, many suffered in March 
when markets quickly lowered bets on 
how much further interest rates would 
rise after the collapse of banks including 
Silicon Valley Bank and Credit Suisse.

Trend followers had been positioned 
for bond prices, which had been pushed 
lower by central bank rate rises, to fall 
further. “At the start of March, most 
CTAs were short bonds and long stock 
indices,” said Carsten Schmitz, co-chief 
investment officer of CTA Winton, 
which manages $10bn in assets and 
whose funds are up this year. 

But turmoil in the banking system 
boosted Treasury prices, as investors 
bet that the US Federal Reserve would 
slow the pace of interest rate raises to 
shore up financial stability. Yields move 
inversely to prices.

Even firms that switched strategies 
quickly and bet on bond prices increas-
ing and equities falling were punished.

lower healthcare costs for seniors and 
people with disabilities. The law is on 
our side.” 

Under the reforms, Medicare, the US 
taxpayer-funded healthcare scheme for 
retirees, is allowed to negotiate prices 
for a limited number of branded medi-
cines. 

The process is due to begin in earnest 
next week when the Centers for Medi-
care & Medicaid Services is due to pub-
lish a list of 10 expensive drugs that will 
be the focus of the negotiation. 

Additional drugs will be added to this 
list in the coming years. The Congres-
sional Budget Office estimates the 
changes will produce savings worth bil-
lions of dollars over a decade.

Evan Seigerman, analyst at BMO Cap-
ital Markets, said drugs developed by 
Bristol, Pfizer, Lilly, Merck, AbbVie and 
Amgen were likely to be on the initial 
CMS list. 

He added that Novo Nordisk’s and Eli 
Lilly’s blockbuster diabetes and weight 
loss drugs Ozempic and Mounjaro could 
be included on the list in 2027 and 2031 
respectively.

CMS did not initially respond to a 
request for comment. 

Pharmaceuticals

AstraZeneca joins drugmakers suing 
US over reform to price negotiations 

LAURENCE FLETCHER AND
COSTAS MOURSELAS — LONDON

Hedge funds that try to bet on prevail-
ing trends in global markets are strain-
ing to repeat a bumper 2022 as asset 
price swings and fast shifts in investors’ 
interest rate expectations throw them.

So-called commodity trading advisers, 
or CTAs, including Leda Braga’s System-
atica and Stockholm-based Lynx Asset 
Management, have posted losses of 
nearly 10 per cent in the year to date, 
data seen by the Financial Times found, 
while others have strained to make 
money.

Such funds use vast quantities of com-
puting power to find and exploit market 
trends and patterns and were among the 
world’s top-performing hedge funds last 
year, as gains for commodities and 
sharp declines in stocks and govern-
ment debt paid off.

But this year investors have struggled 
to gauge the global interest rates path, 
hitting many trend followers, which 
tend to need clear, persistent trends to 
profit. Unexpected market moves, such 
as the spike in European natural gas 
prices, have also dented profitability.

Asset management 

Hedge fund trend followers have tough 
year after rethink on interest rates 

“Equities, interest rates and com-
modities have all suffered violent oscil-
lations this year, not a good environ-
ment for trend followers,” said Andrew 
Beer, managing member at US invest-
ment firm Dynamic Beta Investments. 
“One month you look like a genius, the 
next you feel like a moron.”

That has meant reversals for some big 
names. Systematica, which manages 

about $17bn in assets, has lost 9.6 per 
cent in its Bluetrend fund this year to 
mid-August after gaining 30 per cent 
last year. The firm did not comment. 

Lynx, which runs $7bn, has suffered a 
9.3 per cent fall in one if its main funds 
this year to the end of July, after making 
36.8 per cent in 2022. Another, Quest 
Partners, which follows short-term 
trends and manages $1.6bn in assets, is 
down 12.1 per cent to August 11, having 
delivered a 25.2 per cent gain last year.

‘One month you look like 
a genius, the next you feel 
like a moron’
Andrew Beer, Dynamic Beta

AstraZeneca says the reforms will 
lead to a fall in drug investment 

Our global
team gives you 
market-moving 
news and views, 
24 hours a day
ft.com/markets

Lab-grown diamond prices
crater as mined stones hit
8-year low
$ for 1-carat diamond (’000)

Lab-grown diamonds eat into
growth for natural stones
$bn

Source: Paul Zimnisky
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Facet class: 
prices for 
lab-grown 
diamonds, such 
as these at the 
Diam Concept 
laboratory in 
Paris, and 
natural stones 
have both fallen
Valeria Mongelli/Bloomberg

“In 2010, I would’ve been hesitant to 
go into this market due to a lack of con-
sumer awareness,” Pandora’s chief exec-
utive Alexander Lacik told the Financial 
Times. “Fast-forward 10-plus years and 
60 to 70 per cent of all consumers are 
aware that there are lab-grown dia-
monds.” 

Canadian miner Lucara Diamond, 
meanwhile, said it would replace chief 
executive Eira Thomas. That came after 
it said there was “doubt regarding [its] 
ability to meet its commitments”, as 
cost overruns for an underground 
expansion at its Karowe mine in Bot-
swana have been compounded by 

macro economic gloom and growing 
synthetic stone popularity.

The first non-natural diamonds were 
made by General Electric in 1954 for 
commercial uses, such as drilling heads 
in scalpels, but in recent years technol-
ogy has made mass production cheaper. 
At the same time, consumers have 
become more conscious of the per-
ceived financial and ethical cost of min-
ing natural stones.

Some in the industry hope the bur-
geoning demand for lab-grown dia-
monds will stimulate a desire for the 
versions forged by intense pressure and 
heat billions of years ago.

“The positive for the natural business 
is that there’s an entry level item that 
many more can afford,” said Edahn 
Golan, managing partner of Tenoris, a 
diamonds analytics company. The hope 
is that consumers “graduate” to natural 
diamonds, he added. 

But consumers such as King-Modlin 
worry about working conditions at 
mines and tout the lower carbon emis-
sions for lab-grown diamonds. Miners 
rebut both points, saying they employ 
thousands of people in impoverished 
regions while synthetic stone made in 
India and China is powered by coal.

There appears to be no let-up in lab-
grown diamond sales. Exports of pol-
ished synthetics from India, the world’s 
biggest diamond cutter and polisher, 
rocketed to $1.7bn between April 2022 
and March 2023, up 28 per cent com-
pared with the previous financial year, 
according to India’s Gem and Jewellery 
Export Promotion Council. 

Diamond Foundry is planning to dou-
ble production in the next three years. 
Even De Beers, the diamond mining 
industry leader, released its own syn-
thetic gem engagement ring in June. By 
contrast, India’s far larger cut and pol-
ished natural diamond exports dipped 8 
per cent in the same period, to $22bn. 

“The bad news for the diamond 

HARRY DEMPSEY AND LAURA ONITA  
LONDON
CHLOE CORNISH  — MUMBAI

When Jenny King-Modlin got engaged 
two years ago, her partner slipped a 
1.3-carat diamond ring on her finger to 
signify his love for her. 

But unlike the bridal rings that have 
dominated the global market for dec-
ades, hers was manufactured in a fac-
tory rather than dug out of the ground — 
and a third cheaper.

“To me, it looks like a diamond, it 
sparkles like a diamond and makes me 
feel like I’m wearing a diamond,” says 
the 36-year-old writer and actor, who 
lives in New York. “It wasn’t just an ethi-
cal decision, it was financial and we fell 
in love with that exact ring.”

She is not alone. Millions are opting to 
buy jewellery encrusted with synthetic 
diamonds, which not only have a similar 
composition to natural diamonds but 
also often have fewer defects, making 
them appear more radiant. 

The boom in demand for synthetics is 
beginning to radically reshape the 
$89bn global diamond jewellery mar-
ket. The market share held by man-
made diamonds has surged from 3.5 per 
cent in 2018 to a forecast 16.5 per cent — 
equal to $14.6bn — in 2023, according to 
Paul Zimnisky, an independent analyst 

who collates diamond transaction data 
from retail market prices. In compari-
son, natural diamond sales in dollar 
terms have been flat since 2015. 

“The role of a mined diamond will be 
a niche product. Why pay a factor 
[more] for an atomically identical prod-
uct?” said Martin Roscheisen, chief 
executive of Diamond Foundry, whose 
output of synthetics is the equivalent to 
one of the world’s top five-largest dia-
mond mines.

Prices for a polished one-carat natu-
ral stone have fallen more than a quar-
ter since their 2022 peak to $5,185, 
according to Ziminsky, the lowest level 
in eight years as they face a fresh source 
of competition.

But prices for synthetics have fallen 
even further, from more than $5,000 
per one-carat polished stone in 2016 to 
$1,425, according to Ziminsky. That has 
been driven by suppliers’ rush into the 
booming market, outstripping jewellery 
buyers’ desires, and economies of scale 
bringing down costs.

The diverging popularity of natural 
and so-called “lab-grown” stones has 
been laid bare this month.

Pandora, the world’s largest jewellery 
retailer by items sold, raised full-year 
guidance and said it would expand fur-
ther in its fastest growing segment: lab-
grown diamonds. 

Consumers are accepting the 

synthetic versions but glut

is pushing prices lower

‘Mined diamond will be a 
niche product. Why pay 
[more] for an atomically 
identical product?’
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Commodities. Jewellery

Lab-grown stones cost diamonds 
their sparkle but oversupply looms 

industry is there’s a certain element of 
cannibalisation. It’s taking place in 
engagement rings,” said Golan.

But fears are also growing that the 
price crash in synthetics will unleash 
bankruptcies across synthetic manufac-
turers and jewellery retailers.

“The underlying concern is that we 
are walking towards a bloodbath in lab-
grown diamonds,” said Richard Chet-
wode, managing director of RCC Dia-
mond Consultants.

Al Cook, chief executive of De Beers, 
the world’s largest diamond producer 
by value, said there would be short-term 
pain, in terms of lower profitability, 
from the rush to synthetic diamonds but 
the competitive threat would abate. 

“The stronger the forest fire burns, 
the faster it burns itself out. The process 
of burning feels very hot,” he said. 

Some in the diamond industry say a 
turning point has already been reached 
as retailers no longer see man-made 
stones as a high-margin business but a 
lossmaking one, because stock is depre-
ciating too rapidly to make a return.

David Kellie, chief executive of the 
Natural Diamond Council, a lobby 
group, says consumers see mined dia-
monds similarly to how Swiss watches 
came to be viewed when faced with the 
threat of Apple Watches and Fitbits.

“People don’t buy Swiss watches to 
tell the time,” he said. “Apple probably 
sells more watches than the entire Swiss 
watch industry but does that matter if 
they’ve grown during that period?”

With seemingly unstoppable momen-
tum on the supply of synthetic dia-

monds, Zimnisky says there will be a 
“shakeout” of lab-grown producers. 

“By and large, I think the market went 
from new, novel and exciting to grossly 
oversupplied,” he said.

Vipul Shah, GJEPC’s chair, says both 
gem types can coexist but competition, 
he said, is fiercest between lab-grown 
diamond makers themselves. “Who-
ever is not able to be competitive in the 
price [ . . . ] they will be out of the busi-
ness. That’s what’s happening.”

Some lab-grown players are sanguine 
about the shakeout. Vishal Mehta, 
founder and chief executive of Lumex, a 
Dubai-headquartered lab-grown dia-
mond trader, agrees there is a signifi-
cant overstock of the gems, with the low 
prices hurting producers who are debt-
financed. But he forecasts that the mar-
ket will adjust. “You’re finding the effi-
cient price that will work for the con-
sumers, retailers and growers,” he said. 
“I think we’ll overshoot it a bit, which is 
what happens with new technologies.”

Meanwhile, the luxury end of the 
market is trying to stay positive. One 
jeweller client of Mehta’s recently 
crafted a necklace for a Gulf royal using 
mined diamonds worth $8mn but set 
the rare gems among $100,000 of lab-
grown sparklers. The jeweller told him: 
“I look at lab-grown diamonds like the 
frame on an Andy Warhol.”

‘By and large, I think the 
market went from new, 
novel and exciting to 
grossly oversupplied’
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W hen Michael O’Rourke 
started describing the 
biggest technology 
stocks as the 
Magnificent Seven in 

April, the JonesTrading strategist didn’t 
realise how ubiquitous the nickname 
would become, dominating market 
discussion since mid-May when it 
became widely used.

However, the group’s recent 
performance, particularly the 
ultimately flat reaction to chipmaker 
Nvidia’s stunning earnings this week, 
suggests it could be time for a less 
glorious-sounding moniker. 

“It seemed fitting when they were 
responsible for 88 per cent of the market 
gains — that was a pretty magnificent 
achievement,” says O’Rourke. “I don’t 
like talking about seven stocks every 
day, but they are still what is driving the 
market.”

So far this year, the combined group — 
Apple, Microsoft, Google parent 
Alphabet, Amazon, Tesla, Nvidia and 
Facebook parent Meta — are responsible 
for three-quarters of the S&P 500’s gains. 
It has been a dazzling display. Recently, 
however, they are not pushing stocks 
higher.

The Magnificent Seven have lost 
almost $700bn in market capitalisation 
over the past four weeks. Granted, that’s 
only a 6 per cent fall in total and they are 
still worth a collective $10.8tn. But, for 
the first time this year, they have 
suffered multi-week falls, even as each 
reported earnings above expectations. 

Given the continuing dominance of 
the Magnificent Seven, such a pause in 

fell, putting extra pressure on its autumn 
line-up of new products to deliver. Top-
line sales have barely risen in two years. 

Microsoft, meanwhile, fell almost 
4 per cent following its earnings late last 
month as its guidance failed to impress. 
Such misses are a bigger deal when the 
stock is valued at 29 times expected 
earnings compared with when it traded 
on 22 times in January.

“At these multiples they need real 
consolidation. A couple of months won’t 
be enough, they need maybe six to 12 
months of that,” said O’Rourke. 

If not the somewhat tired-looking 
seven, the market will need another 
spur. That may not be easy to find. 
Overall, this earnings season hasn’t 
inspired investors. S&P 500 companies 
managed to beat top-line revenue 
forecasts by 2 per cent and bottom-line 
profit bets by 7 per cent, according to 
Barclays calculations. Yet those who 
exceeded expectations on both 
measures gained only 1.2 per cent, 
according to Credit Suisse, from an 
average of 1.7 per cent. 

Analysts generally believe the quarter 
just past should mark the bottom of the 
earnings cycle for the broader market. 
But the economic outlook remains 
cloudy at best. This week data showed 
soft orders for durable goods from US 
factories in July and several retailers 
reported weak earnings. Some investors, 
though, continue to take comfort from a 
still-tight labour market. American 
Airlines’ pilots agreed a 21 per cent 
instant pay rise on Monday and new 
weekly unemployment claims fell on 
Thursday. 

“Earnings need to keep up their side of 
the bargain here,” said Brent Schutte, 
chief investment officer at the 
Northwestern Mutual Wealth 
Management Company. “Most of the 
market advance this year has been about 
prices going up, not earnings growing.”

jennifer.hughes@ft.com

their ascent might not necessarily be a 
bad thing for the overall market, which is 
down more than 4 per cent over the same 
four weeks.

The danger is that a large part of the 
group’s gains this year have come from 
expanding multiples, where their share 
prices have been outpacing earnings, 
leaving them precariously priced for 
perfection. 

Tesla’s share price relative to its 
estimated earnings has tripled this year 
to a dizzying 60 times, while Apple 
trades on a multiple of 27, up from 19 in 
January. Only Amazon has stayed 
steady, at an already punchy 35 times. 
Even Nvidia, supported by upgrades to 
its expected profits, now trades on a 
multiple of 33, from 30 in January. 

Nvidia’s performance this week alone 
signalled the case for investor caution. 
After founder Jensen Huang announced 
numbers on Wednesday that blew away 
already excitable expectations, its 
shares on Thursday failed to hold an 
early record high and closed flat. 

“Traders react, but investors 
consider,” said Steve Sosnick, chief 
strategist at Interactive Brokers. “The 
knee-jerk reaction was to buy the news 
even after buying the rumour but, after 
some time to think it over, investors 
decided not to chase an already lofty 
stock much higher.”

That sentiment goes for others too. By 
its quarterly earnings report early this 
month, Apple shares had risen by a third 
since January. Even though its numbers 
beat forecasts, the shares dropped 5 per 
cent the day after amid disappointment 
that sales of iPhones, Macs and iPads all 

‘I don’t like talking about 
seven stocks every day, but 
they are still what is 
driving the market’

On Wall Street
Magnificent Seven in 
need of reinforcements3 US Treasury yields and dollar up after 

Fed signals it will keep fighting inflation
3 European index ends flat after initial 
surge led by energy and utility stocks
3 Oil prices head for second week of 
losses on fears for China’s economy

US Treasury yields and the dollar rose 
yesterday after the Federal Reserve 
signalled its resolve to maintain 
restrictive monetary policy for as long as 
inflation remains above target. 

Fed chair Jay Powell reiterated at an 
economic conference in Jackson Hole, 
Wyoming, yesterday that US inflation 
“remains too high” and will necessitate 
the central bank to either holding interest 
rates at their current level or raising them 
higher. 

The dollar, which tends to rise when 
investors expect higher rates, gained 0.3 
per cent against a basket of currencies 
after Powell's remarks, on track to reach 
its highest closing level since March. 

Wall Street's benchmark S&P 500 was 
up 0.1 per cent and the tech-focused 
Nasdaq Composite was down 0.1 per cent.

The sell-off in US government bonds, 
which took yields on long-term debt to a 
16-year high early this week, continued 
with yields on two-year US Treasuries up 
0.05 percentage points at 5.07 per cent. 
Bond yields rise as prices fall. 

“Only two scenarios remain possible 
from the Fed's perspective. Either to keep 
rates constant for a long period of time or 
hike rates more if needed,” said Florian 
Ielpo, head of macro at Lombard Odier 
Investment Managers. “Cutting rates is 
clearly out of question at the moment.”

Until recently, most market participants 

believed the Fed had finished raising its 
federal funds rate, now at a 22-year high, 
but a tight labour market and robust 
consumer spending led some traders to 
price in more tightening this autumn. 

Boston Fed president Susan Collins 
said on Thursday that while the US 
central bank had approached the peak of 
its rate tightening cycle, there remained a 
“very real possibility that [it] will need to 
make some additional increments”. 

In Europe, the region-wide Stoxx 
Europe 600 index, which had earlier 
advanced as firm commodity prices lifted 
energy and utility stocks, ended the day 

flat. Brent crude, the international 
benchmark, added 0.7 per cent to trade 
at $84.10 per barrel, while US equivalent 
West Texas Intermediate added 0.7 per 
cent to trade at $79.60.

The jump came as oil prices were 
heading for a second consecutive week of 
losses, as concerns over China's economic 
outlook and rising interest rates raised 
concerns over demand for the fossil fuel.

Asian markets followed Wall Street 
lower, with Hong Kong's Hang Seng
index falling 1.4 per cent, China's CSI 300 
0.4 per cent and Japan's Topix 0.9 per 
cent. Daria Mosolova

What you need to know

Dollar climbs as US interest rate expectations shift

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 4376.04 1788.54 31624.28 7338.58 3064.07 115757.08

% change on day -0.01 0.00 -2.05 0.07 -0.59 -1.08
Currency $ index (DXY) $ per € Yen per $ $ per £ Rmb per $ Real per $

Level 103.985 1.077 146.580 1.255 7.289 4.892

% change on day 0.003 -0.646 0.663 -0.791 0.161 0.390
Govt. bonds 10-year Treasury 10-year Bund 10-year JGB 10-year Gilt 10-year bond 10-year bond

Yield 4.245 2.557 0.655 4.540 2.570 10.768

Basis point change on day 3.470 4.500 1.100 2.600 1.700 3.200
World index, Commods FTSE All-World Oil - Brent Oil - WTI Gold Silver Metals (LMEX)

Level 440.36 84.10 79.54 1917.05 24.19 3693.80

% change on day -0.36 0.89 0.62 0.02 1.83 -0.85
Yesterday's close apart from: Currencies = 16:00 GMT; S&P, Bovespa, All World, Oil = 17:00 GMT; Gold, Silver = London pm fix. Bond data supplied by Tullett Prebon.
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Biggest movers
% US Eurozone UK
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Hasbro 4.52

Intuitive Surgical 2.78

Devon Energy 2.56

Autodesk 2.28

Solaredge 2.24

Repsol 1.62

Casino Guichard 1.45

Oci 1.40

Unicredit 1.37

Jeronimo Martins 1.36

Tesco 1.92

Smurfit Kappa 1.81

Melrose Industries 1.39

Intertek 1.37

Crh 1.37

%

D
ow

n
s

Warner Bros Discovery -4.69

Nvidia -4.34

Ulta Beauty -3.67

Pultegroup -3.32

Meta Platforms Inc -3.12
Prices taken at 17:00 GMT

Coloplast -2.40

Asml Holding -1.94

Grifols -1.61

Continental -1.55

Novo Nordisk -1.05
Based on the constituents of the FTSE Eurofirst 300 Eurozone

Endeavour Mining -2.75

Fresnillo -2.14

Int Consolidated Airlines S.a. -1.56

Prudential -1.44

Johnson Matthey -1.34

All data provided by Morningstar unless otherwise noted.

Hawaiian Electric Industries, the largest 
supplier of electricity to the US state, 
tumbled on news that Maui County had 
filed a lawsuit against the utility, alleging 
that its “power lines ignited dry fuel such 
as grass and brush, causing” the deadly 
wildfires.

Rating agency S&P Global downgraded 
the utility to B minus from BB minus and 
placed it on “CreditWatch”, the latter 
reflecting the potential for further 
downgrades in the coming months.

Nordstrom, the department store 
chain, fell sharply despite posting 
quarterly earnings that blew past Wall 
Street estimates.

What spooked investors was its 
cautious outlook. Catherine Smith, chief 
financial officer, said during the earnings 
call that she had seen credit card 
“delinquencies rising gradually . . . which 
could result in higher credit losses in the 
second half and into 2024”.

The retailer echoed concerns aired by 
peers concerning “shrink” — shoplifting, 
damaged goods, staff theft. Erik 
Nordstrom, chief executive, said losses 
from theft were “at historical highs”.

A chunky earnings beat sent Gap 
higher, with the clothes retailer reporting 
earnings of 34 cents per share in the 
second quarter, way above the 9 cents 
analysts had expected. Ray Douglas

Wall Street LondonEurope

A broker's backing lifted French biotech 
group Nanobiotix, which had its share 
price target raised by Jefferies.

The upgrade was driven by its 
co-development deal with Johnson & 
Johnson subsidiary Janssen linked to 
NBTXR3, an experimental treatment for 
patients suffering from solid cancers.

The partnership provided “third-party 
validation” for Nanobiotix's research, said 
analysts, and added “Big Pharma muscle 
to accelerate and broaden development”.

Another endorsement, this time by 
Deutsche Bank, sent France's JCDecaux 
rallying. Its rating was raised from “hold” 
to “buy” by the broker, which said the 
outdoor advertising group's shares had 
lagged behind the wider market by about 
25 per cent since March on “cyclical 
concerns”. But the Paris Olympics next 
year could provide a “revenue uplift”, 
while JCDecaux's “out-of-home exposure” 
offered “long-term growth”, said analysts.

Belgian's Exmar fell sharply on news 
the shipping group would begin a second 
acceptance period for its takeover. 
Saverex, the holding company of Nicolas 
Saverys's family — which had a 45.2 per 
cent stake as of April — maintained its 
offer of €11.10 a share for outstanding 
stock. But the shares have been trading 
slightly above the bid price, increasing 
speculation of a rival offer. Ray Douglas

Rooted to the bottom of the FTSE 250 
index was retailer Watches of 
Switzerland, which dived on news that 
Rolex had bought one of its key rivals, 
Bucherer.

WoS tried to reassure markets, saying 
there would be “no change in the Rolex 
processes of product allocation or 
distribution . . . as a consequence of this 
acquisition” — but this fell on “deaf ears”, 
said Russ Mould, investment director at 
AJ Bell. “This is what Rolex might have 
promised now but that could easily 
change in the future.”

Joining WoS at the tail-end of the 
mid-cap index was trading platform 
CMC Markets, which said “subdued 
market conditions” had led to trading and 
investing net revenues “trending 20 per 
cent lower year on year”.

Should this continue, CMC forecast net 
operating income of £250mn to £280mn 
for the full year, short of the £288.4mn 
achieved in its previous fiscal year.

Leaping to the top of the FTSE 250 
was luxury-car maker Aston Martin, 
which had its rating lifted from “buy” to 
“hold” by Jefferies.

“Now feels like a new start at Aston 
Martin,” said the broker, “with net debt 
stabilised, renewed focus on front-engine 
cars and sharp ASP [average selling 
price] upgrades.” Ray Douglas
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East Asia and Pacific region accounts for nearly half of global fossil fuel subsidies 

Sign up for The Climate Graphic: Explained newsletter ft.com/climate

Global fossil fuel subsidies hit a 
record total of $7tn in 2022 as 
governments rushed to shield 
consumers from soaring energy 
prices sparked by Russia’s invasion 
of Ukraine, the IMF estimates.

The elevated figure includes 
so-called implicit subsidies, which 
are the result of governments 
undercharging for the 
environmental costs incurred by 
burning fossil fuels. These costs 
include air pollution and global 
warming, the IMF said.

East Asia and the Pacific region 
accounted for nearly half of the 
global total subsidy. China was the 
biggest subsidiser of fossil fuels, 
followed by the US, Russia, the 
European Union and India.
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Offers, in 2021 after big losses. From 
the ashes of that fiasco, Zillow touted 
the idea of a “housing super app”. The 
company wants to leverage its massive 
online following by building an all-in-
one app that enables its users to buy, 
sell, finance and rent properties.

Offering loans for the same homes 
buyers come across in the Zillow app 
fits into this strategy. However, it 
remains a minnow among mortgage 
lenders. It originated $336mn-worth of 
home loans in the most recent quarter. 
That compares with the $22.3bn and 
the $28bn made by Quicken Loans 
owner Rocket Company and UWM, the 
parent company of United Wholesale 
Mortgage.

Zillow’s loan business is also 
unprofitable. While the unit pulled in 
$119mn in revenue last year, it made 
$167mn in operating loss. That means a 
unit which accounted for just 6 per 
cent of group revenue last year was 
responsible for pushing the entire 
company into an operating loss. 
Offering 1 per cent mortgages will not 
change this unprofitable run.

The risks of making tiny down 
payment loans is high. Buyers could 
end up owing more than what their 
homes are worth. This only encourages 
borrowers to walk away from their 
loans if things get tough.

Shares in Zillow have rallied 48 per 
cent this year. However they are still 76 
per cent off from their 2021 peaks. 
Investors should look more closely at 
the foundations of Zillow’s price run. 

semiconductor manufacturing. It 
makes machines capable of mass-
producing 90-nanometre chips. These 
are used in power management and 
radio frequency. 

Peer Naura Technology’s most 
advanced etching machine can be used 
for 55nm and 28nm chipmaking tech. 
These chips were used in electronic 
devices in 2015 but are well behind the 
curve when it comes to the needs of 
current devices. 

The export bans mean China’s only 
option is to create more chipmaking 
gear of its own. It has one advantage. It 
has been supplying parts for all kinds 
of industries, including chipmaker 
gear, for years. Shares of Naura are up a 
tenth this year, while Advanced Micro-
Fabrication Equipment Inc China is up 
a third this year. These companies, 
along with countless start-ups, have 
access to state-led funds. They are 
unlikely to become serious rivals to 
ASML. But they will continue to grow. 

A Bavarian, Hans Wilsdorf, founded 
what became Rolex more than a 
century ago in London to distribute 
Swiss wrist watches. Rolex may have 
turned back the clock. This week it 
agreed to acquire Switzerland’s leading 
Rolex retailer, privately held Bucherer.

That news wound up shareholders of 
London-listed Watches of Switzerland. 
They fear Rolex may favour Bucherer 
as a stockist of one of the world’s top 
luxury marques. The shares fell more 
than a quarter yesterday to 555p. 

One can understand the concern. 
The pricey timepieces are in short 
supply. Used Rolexes in good condition 
often cost more than new, which can 
take years to arrive. Rolex has plans to 
expand capacity but this will not come 
on stream until around 2028.

WoS is the top seller of Rolex 
worldwide. But owner Jörg Bucherer’s 
family, too, has a long relationship with 
the foundation that owns Rolex. He has 
no direct descendants. 

Bucherer has about 100 sales outlets 
throughout Europe and America. The 
foundation controls not only which 
retailers can sell Rolex but also any 
dealer’s number of authorised shops.

WoS aims to expand throughout the 
US and Europe. Rolex could offer more 
of its precious output to Bucherer, fears 
Peel Hunt. Only half of Bucherer shops 
sell Rolex and thus the temptation to 
sell more through the Swiss retailer will 
exist. This will weigh on the shares, 
which have already retreated from 
their December 2021 peak of 1470p 
when they traded at more than 30 
times forward earnings. That valuation 
has more than halved since. 

About half of WoS’s sales come from 
Rolex, so less supply would hit growth. 
Analysts on Visible Alpha forecast 
revenues climbing more than a third 
by April 2026. The retailer says it had 
discussed with Rolex this outcome and 
asserts that the foundation has no 
plans for a direct-to-consumer model. 
Unfortunately, a retailer with no 
control over its main supplier is on 
borrowed time. 

Watches of Switzerland: 
poor timing

AI frenzy has powered a rally in 
semiconductor shares. Investors who 
overlooked China chip-related stocks 
due to US export controls may be 
missing out. There is room for upside. 

US curbs on chips sold to China have 
already cut off the country’s access to 
the most advanced chips. Export curbs 
on the tools that make the chips, 
notably from the Netherlands, go into 
effect next Friday. It is home to ASML, 
the only maker of gear that can make 
the most advanced chips. So it is 
understandable that Chinese imports 
of semiconductor equipment have 
surged to records in recent months. 

China is running out of options when 
it comes to buying and making 
advanced chips. That makes it all the 
more important for the country to 
maximise production of the lower-tech 
chips it is still able to produce. In some 
cases, a large number of lower-tech 
chips can get complicated processing 
jobs done. 

Shanghai Micro Electronics 
Equipment is China’s only producer of 
lithography machines used in 

Chip gear: 
sufficient cause 

Replacing expired or lost credit cards 
is a hassle. But there is a silver lining 
if it means manually re-inputting 
subscriptions that would otherwise 
automatically renew. A little-read 
magazine or rarely used streaming 
service can be jettisoned for good. 

The savings can run into hundreds 
of dollars a year, according to a 
National Bureau of Economic 
Research working paper by a 
Stanford University team. They 
studied the transactions of hundreds 
of thousands of consumers, observing 
their spending patterns before and 
after their credit cards were replaced. 

Their data shows that charges drop 
sharply at the time of card changes, 
followed by a rally that does not quite 
revert to the previous level. 
Consumers’ inattentiveness boosted 
revenues of businesses between an 

estimated 14 per cent and more than 
200 per cent, they concluded.

Some products, notably software, 
have been transformed into 
subscriptions when they could easily 
remain one-off purchases. The 
stickiness of subscription revenues 
has boosted the valuations of such 
companies. They are especially 
valuable to private equity firms 
borrowing against recurring revenue.

Consumers, however, may also 
subconsciously acknowledge their 
own weaknesses. If they recognise 
they might fail to halt subscriptions, 
they might choose not to sign up in 
the first instance. In the meantime, 
the US Federal Trade Commission is 
seeking to force companies to make 
cancellations easier. Subscription 
decisions should not have to wait for 
a new credit card to arrive in the post.
    

Flick trickThe big dipper
Monthly subscriptions: cancel culture

Netflix paid subscribers worldwide (mn)Monthly credit card spending, ($)*

Source: companySource: National Bureau of Economic Research
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Zillow does not just want to help you 
find your dream home. It also wants to 
be your mortgage lender. In an effort to 
attract more customers, the US online 
property company will start offering 
mortgages with just a 1 per cent down 
payment. 

But whizzy ideas do not always pan 
out in reality. Zillow should know. The 
company infamously sought to 
diversify away from its legacy property 
listing and advertising businesses with 
a splashy push into home-flipping in 
2018. It shut down the unit, Zillow 

Zillow: 
home stretch 
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 Jackson Hole, crypto 
and the tricky act 
of central banking
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Brendan Greeley

The Long View

I n August at the Jackson Lake Lodge 
in Grand Teton National Park in 
Wyoming, the chair of the Federal 
Reserve usually takes a walk. Some-
one at the Fed alerts the photogra-

phers at the wire services, and the chair 
steps out on to a terrace, accompanied 
by two or three important people — 
sometimes governors or presidents of 
the Federal Reserve System, sometimes 
the heads of foreign central banks. 
Behind them, always, is Mount Moran. 

This photo call functions as a per-
formance. The chair and the other 
members of a global financial system 
talk, often smile, sometimes gesture at 
the Tetons. The intended signal is stabil-
ity and consensus, that the central 
bankers in the global dollar system have 
both a script and a rapport.

It is Jackson Hole time again, and 
there have been more photos of Jay Pow-
ell, this time with European Central 
Bank president Christine Lagarde and 
Bank of Japan governor Kazuo Ueda. If 
you see them, ask yourself: why would 
anyone be a central banker?

At the bottom of every white paper for 
every new digital monetary project — 
there is always a white paper — there’s a 
section labelled “governance”. This is 
white-paper speak for “who is in 
charge”. It is the only thing that has ever 
mattered in any monetary system, ever.

These white papers assume that the 
system, as it is, is flawed because the 
people in that photograph gesturing 
towards Mount Moran are doing it 
wrong. If we could start from scratch, 
the papers argue, we could build a better 
governance model — a better way of 
picking who gets to make decisions 
about money.

This assumption contains a disquali-
fying flaw: humans have already tried 
all the possible ways of making deci-
sions about money. They have often 
done it poorly, but there is no way to do 
it right. Guaranteeing the value of a 

money supply and deciding who gets 
how much of it — these are inherently 
difficult problems, solved only with 
unsatisfying compromises.

Take for example Worldcoin, a new 
monetary project from a group of entre-
preneurs, including the chief executive 
of OpenAI. The coin relies on a new sys-
tem, World ID, that will use biometric 
iris scans to guarantee everyone who 
participates a unique identity. The 
white paper for Worldcoin promises, as 
white papers for new coins often do, to 
bring people into the financial system. 
Give people proof of identity, and it will 
be possible to build financial networks 
to connect them.

But identity has never been the bar-
rier. Basic financial services — savings 
accounts, small loans, small transfers — 
are a terrible business. The challenge in 
bringing people into the financial sys-
tem isn’t a lack of iris scanners but a lack 
of will. For private companies, it’s a 
money loser. That kind of work is left to 
states. It’s a product of good  governance.

Worldcoin’s white paper says that it is 
currently governed by three officers of 
an advisory firm in the Cayman Islands, 
bound to take instructions on World-
coin from a company registered in the 
British Virgin Islands, in turn wholly 
owned by a foundation registered in the 
Cayman Islands.

To their credit, the founders of World-
coin have recognised that the current 
governance structure is less than ideal. 
They plan to transfer control of the 
foundation to a DAO — a decentralised 
autonomous organisation, a group of 
people who make decisions together by 

voting. Unlike other DAOs, which count 
votes by coin holdings, this one will tally 
votes by the iris scan — one for each 
human in the community.

That DAO, the founders point out, is 
“perhaps the most formidable challenge 
of the entire project”. Well, yeah. It is 
really, really difficult to get a lot of peo-
ple to vote on how best to allocate 
money. The Worldcoin founders argue 
that unique proof of human-ness will 
allow small communities to make better 
decisions about money together, 
because each member of each commu-
nity will have a single vote. But we 
already have that system for money. We 
call it “democracy”. It’s the worst.   

This is not a criticism of DAOs, neces-
sarily. It is a criticism of humans. The US 
is a kind of DAO, with a one-person, one-
vote governance contract called the 
Constitution. Through votes under that 
Constitution, the American DAO chose 
a compromise between the bankers who 
produced money and citizens who 
wanted control and stability: 12 regional 
banks that vote regularly on money 
with a board of governors appointed by 
a president, elected by the DAO.

This system has a number of well-
known flaws but it’s hard to imagine a 
brand-new DAO will leap, elegantly, 
over the basic problems of money. Any-
thing of value attracts power, and power 
is difficult to govern with votes. 

The founders of Worldcoin, if they 
want to get their DAO to instruct their 
company to instruct their advisory firm 
to make good choices, will find them-
selves in the same awful position of Pow-
ell and whoever is standing next to him 
this year. Meeting. Posing. Finding an 
uncomfortable consensus behind closed 
doors. Choosing a path, even if it inevita-
bly leaves almost everyone at least a 
 little unhappy. 

Brendan Greeley is an FT contributing 
editor

The challenge in bringing 
people into the financial 
system is not a lack of iris 
scanners but a lack of will
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Stock Market movements over last 30 days, with the FTSE All-World in the same currency as a comparison

AMERICAS EUROPE ASIA
Jul 26 - -  Index  All World Jul 26 - Aug 25  Index  All World Jul 26 - Aug 25  Index  All World Jul 26 - Aug 25  Index  All World Jul 26 - Aug 25  Index  All World Jul 26 - Aug 25  Index  All World

S&P 500 New York

4,537.41

4,376.04

Day -0.01% Month -4.20% Year 4.21%

Nasdaq Composite New York

14,050.11

13,431.50

Day -0.24% Month -5.04% Year 6.27%

Dow Jones Industrial New York

35,282.72

34,179.21

Day 0.23% Month -3.60% Year 2.62%

S&P/TSX COMP Toronto

20,561.64

19,858.26

Day 0.24% Month -3.54% Year -1.73%

IPC Mexico City

54,753.39

53,039.24

Day 0.11% Month -1.57% Year 11.41%

Bovespa São Paulo

119,989.64
116,410.38

Day -1.08% Month -5.16% Year 1.92%

FTSE 100 London

7,692.76

7,338.58

Day 0.07% Month -4.51% Year -1.81%

FTSE Eurofirst 300 Europe

1,865.60

1,788.54

Day 0.00% Month -3.33% Year 4.58%

CAC 40 Paris

7,465.24

7,229.60

Day 0.21% Month -2.66% Year 13.20%

Xetra Dax Frankfurt

16,406.03

15,651.06

Day 0.07% Month -0.29% Year NaN%

Ibex 35 Madrid

9,694.70

9,338.90

Day 0.15% Month -2.14% Year 13.90%

FTSE MIB Milan

28,980.45
28,208.45

Day 0.49% Month -2.42% Year 25.75%

Nikkei 225 Tokyo

32,668.34
31,624.28

Day -2.05% Month -3.25% Year 11.74%

Hang Seng Hong Kong

19,639.11

17,956.38

Day -1.40% Month -3.70% Year -6.70%

Shanghai Composite Shanghai

3,216.67

3,064.07

Day -0.59% Month -3.16% Year -4.70%

Kospi Seoul

2,603.81
2,519.14

Day -0.73% Month -4.16% Year 2.93%

FTSE Straits Times Singapore

3,304.96

3,189.88

Day 0.29% Month -2.33% Year -1.38%

BSE Sensex Mumbai

66,707.20

64,886.51

Day -0.56% Month -2.39% Year 9.66%
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)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  

$XJ��� $XJ��� $XJ��� $XJ��� $XJ��� <U�$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  

$XJ��� $XJ���

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

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

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

FTSE SECTORS: LEADERS & LAGGARDS  

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

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

)76(�����,QGH[ �����
)L[HG�/LQH�7HOHFRPPV �����
,QGXVWULDO�7UDQVSRUW �����
(TXLW\�,QYHVW�,QVWU �����
,QGXVWULDO�0HWDOV�	 �����
&RQVXPHU�*RRGV �����
(OHFWULFLW\ �����
1RQOLIH�,QVXUDQFH �����
%HYHUDJHV �����
5HDO�(VW�,QYHVW�	�7U �����
7HOHFRPPXQLFDWLRQV ������
0RELOH�7HOHFRPPV ������
/LIH�,QVXUDQFH ������
&KHPLFDOV ������
7REDFFR ������
%DVLF�0DWHULDOV ������
0LQLQJ ������
7HFK�+DUGZDUH�	�(T ������

FTSE GLOBAL EQUITY INDEX SERIES  

$XJ��� 1R�RI 86�� 'D\ 0WK <7' 7RWDO <7' *U�'LY
5HJLRQV�	�FRXQWULHV VWRFNV LQGLFHV � � � UHWQ � <LHOG

$XJ��� 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  

$XJ��� $XJ��� $XJ��� $XJ��� $XJ��� <U�$JR
2UGHU�%RRN�7XUQRYHU��P� ������ ����� ����� ����� ������ ������
2UGHU�%RRN�%DUJDLQV ��������� ��������� ��������� ��������� ��������� ���������
2UGHU�%RRN�6KDUHV�7UDGHG��P� ������ ������� ������� ������� ������� �������
7RWDO�(TXLW\�7XUQRYHU��eP� ������� ������� ������� ������� ������� �������
7RWDO�0NW�%DUJDLQV ��������� ��������� ��������� ��������� ��������� ���������
7RWDO�6KDUHV�7UDGHG��P� ������� ������� ������� ������� ������� �������
��([FOXGLQJ�LQWUD�PDUNHW�DQG�RYHUVHDV�WXUQRYHU��8.�RQO\�WRWDO�DW��SP��Á�8.�SOXV�LQWUD�PDUNHW�WXUQRYHU���X��8QDYDOLDEOH�
�F��0DUNHW�FORVHG�

$OO�GDWD�SURYLGHG�E\�0RUQLQJVWDU�XQOHVV�RWKHUZLVH�QRWHG��$OO�HOHPHQWV�OLVWHG�DUH�LQGLFDWLYH�DQG�EHOLHYHG
DFFXUDWH�DW�WKH�WLPH�RI�SXEOLFDWLRQ��1R�RIIHU�LV�PDGH�E\�0RUQLQJVWDU�RU�WKH�)7��7KH�)7�GRHV�QRW�ZDUUDQW�QRU
JXDUDQWHH�WKDW�WKH�LQIRUPDWLRQ�LV�UHOLDEOH�RU�FRPSOHWH��7KH�)7�GRHV�QRW�DFFHSW�UHVSRQVLELOLW\�DQG�ZLOO�QRW�EH
OLDEOH�IRU�DQ\�ORVV�DULVLQJ�IURP�WKH�UHOLDQFH�RQ�RU�XVH�RI�WKH�OLVWHG�LQIRUPDWLRQ�
)RU�DOO�TXHULHV�H�PDLO�IW�UHDGHU�HQTXLULHV#PRUQLQJVWDU�FRP

'DWD�SURYLGHG�E\�0RUQLQJVWDU�_�ZZZ�PRUQLQJVWDU�FR�XN

UK RIGHTS OFFERS  

$PRXQW /DWHVW
,VVXH SDLG UHQXQ� FORVLQJ
SULFH XS GDWH +LJK /RZ 6WRFN 3ULFH�S �RU�
7KHUH�DUH�FXUUHQWO\�QR�ULJKWV�RIIHUV�E\�DQ\�FRPSDQLHV�OLVWHG�RQ�WKH�/6(�

UK COMPANY RESULTS  

&RPSDQ\ 7XUQRYHU 3UH�WD[ (36�S� 'LY�S� 3D\�GD\ 7RWDO
DEUGQ�8.�6PDOOHU�&RPSDQLHV�*URZWK�7UXVW 3UH ������/ �������/ ������/ �������/ ������� ������� 1RY��� ������ �����
%ODFN5RFN�:RUOG�0LQLQJ�7UXVW ,QW ������/ ������/ ������/ �����/ ������� ������� 2FW�� ������ ������
':)�*URXS 3UH ������� ������� ������ ������ ����� ����� ������� ������� � ����� �����
+XQWLQJ ,QW ������� ������� ������ �����/ ����� �����/ ������� ������� 2FW��� ����� �����
0DVW�(QHUJ\�'HYHORSPHQWV ,QW ����� ����� �����/ �����/ �����/ �����/ ������� ������� � ����� �����
3URWHRPH�6FLHQFHV ,QW ����� ����� �����/ ����� �����/ ����� ������� ������� � ����� �����
=HQRYD�*URXS ,QW ����� ����� �����/ �����/ �����/ �����/ ������� ������� � ����� �����

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

UK RECENT EQUITY ISSUES  

,VVXH ,VVXH 6WRFN &ORVH 0NW
GDWH SULFH�S� 6HFWRU FRGH 6WRFN SULFH�S� ��� +LJK /RZ &DS��eP�
����� ���� $,0 0(7� 0HWDOV�2QH�3/& ���� ���� ���� ���� �����

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

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

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

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

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

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

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

$XVWUDOLD��$��
$1=�%DQN ����� ����� ����� ����� ���� ���� ��������
%+3�*URXS ����� ����� ����� ����� ����� ���� ��������
&PZ%N$X ����� ����� ������ ����� ���� ����� ��������
&6/ ������ ����� ������ ������ ���� ����� ��������
1DW$XV%N ����� ����� ����� ����� ���� ����� ��������
7HOVWUD ���� ����� ���� ���� ���� ����� ��������
:HVIDUPHUV ����� ���� ����� ����� ���� ����� ��������
:HVWSDF�%DQN ����� ����� ����� ����� ���� ����� ��������
:RROZRUWKV ����� ���� ����� ����� ���� ����� ��������
%HOJLXP��é�
$Q%VK,Q%Y ����� ���� ����� ����� ���� ����� ��������
.%&�*US ����� ����� ����� ����� ���� ����� ��������
%UD]LO��5��
$PEHY ����� ����� ����� ����� ���� ����� ��������
%UDGHVFR ����� ����� ����� ����� ���� ���� ��������
&LHOR ���� ����� ���� ���� ���� ����� �������
,WDX+OG)LQ ����� ����� ����� ����� ���� ���� ��������
3HWUREUDV ����� ����� ����� ����� ����� ���� ��������
9DOH ����� ���� ����� ����� ����� ���� ��������
&DQDGD��&��
%DXVFK�+OWK ����� ���� ����� ���� � ����� �������
%&( ����� ���� ����� ����� ���� ����� ��������
%N0RQWUO ������ ����� ������ ������ ���� ���� ��������
%N1YD6 ����� ����� ����� ����� ���� ���� ��������
%URRNILHOG ����� ����� ����� ����� ���� ����� ��������
&DQDG3F5 ������ ���� ������ ����� ���� ����� ��������
&DQ,PS ����� ����� ����� ����� ����� ���� ��������
&DQ1DW5V ����� ���� ����� ����� ���� ����� ��������
&DQ1DW5\ ������ ���� ������ ������ ���� ����� ��������
(QEULGJH ����� ���� ����� ����� ���� ����� ��������
*W:HV/LI ����� ���� ����� ����� ���� ����� ��������
,PS2LO ����� ���� ����� ����� ���� ����� ��������
0DQXOLIH ����� ���� ����� ����� ���� ���� ��������
1XWULHQ ����� ���� ������ ����� ���� ����� ��������
5\O%N& ������ ����� ������ ������ ���� ����� ���������
6+23 ����� ����� ����� ����� � ���� ��������
6XQFRU�(Q ����� ���� ����� ����� ���� ����� ��������
7KP5HXW ������ ���� ������ ������ ���� ����� ��������
7QWR'RP ����� ����� ����� ����� ���� ����� ��������
7UQ&DQ ����� ���� ����� ����� ���� ����� �������
&KLQD��+.��
$JULF%N&K ���� ���� ���� ���� ���� ���� ��������
%N�&KLQD ���� ���� ���� ���� ���� ���� ��������
%NRI&RPP ���� ���� ���� ���� ���� ���� ��������
%2(�7HFK ���� � ���� ���� � ����� �����
&K�&RPV�&RQV ���� ����� ���� ���� ���� ���� �������
&K�(YUEUJKW ���� ���� ���� ���� ����� ���� �������
&K�5DLO�&RQV ���� ����� ���� ���� ���� ���� �������
&K�5DLO�*S ���� ����� ���� ���� ���� ���� �������
&K&RQVW%N ���� ����� ���� ���� ���� ���� ��������
&KLQD�9DQNH ���� ���� ����� ���� ����� ���� �������
&KLQD&LWLF ���� ���� ���� ���� ���� ���� �������
&KLQD/LIH ����� ���� ����� ���� ���� ���� ��������
&KLQD0%DQN ����� ���� ����� ����� ���� ���� ��������
&KLQD0RE ����� ����� ����� ����� ���� ���� ���������
&KLQD3F,QV ����� ���� ����� ����� ���� ���� �������
&K0LQVKHQJ ���� ���� ���� ���� ���� ���� ������
&K0UFK6HFV ����� ���� ����� ����� ���� ����� ��������
&KQD�8WG�&RPV ���� ����� ���� ���� ���� ����� ��������
&K6KHQ(J\ ����� ����� ����� ����� ���� ���� �������
&K6KSEOGQJ ���� ���� ���� ���� � ������� ��������
&K6W&RQ(QJ ���� ���� ���� ���� ���� ���� ��������
&K8QF+. ���� ����� ���� ���� ���� ����� ��������
&11&�,QWO ���� ���� ���� ���� ���� ����� ��������
&65 ���� ����� ���� ���� ���� ����� ������
'DTLQ ���� ���� ���� ���� ���� ����� �������
*XRVHQ6HF ���� ���� ����� ���� ���� ����� ��������
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7H[DV,QVWU ������ ���� ������ ������ ���� ����� ���������
7KH7UYHOHUV ������ ���� ������ ������ ���� ����� ��������
7KUPR)VKU ������ ���� ������ ������ ���� ����� ���������
7-;�&RV ����� ����� ����� ����� ���� ����� ���������
7UXLVW�)LQDQFLDO�&RUS ����� ����� ����� ����� ���� ���� ��������
7ZLWWHU ����� ���� ����� ����� � ������� ��������
8QLRQ3DF ������ ���� ������ ������ ���� ����� ���������
836 ������ ���� ������ ������ ���� ����� ���������
86%DQFRUS ����� ����� ����� ����� ���� ���� �������
8WG+OWKFUH ������ ���� ������ ������ ���� ����� ���������
9DOHUR(QJ\ ������ ���� ������ ����� ���� ����� ��������
9HUL]RQ ����� ����� ����� ����� ���� ���� ���������
9HUWH[3KDUP ������ ���� ������ ������ � ����� ��������
9)�&S ����� ����� ����� ����� ���� ���� �������
9LVD�,QF ������ ���� ������ ������ ���� ����� ���������
:DOJUHHQ ����� ����� ����� ����� ���� ���� �������
:DO0DUW6WR ������ ���� ������ ������ ���� ����� ���������
:DOW�'LVQH\ ����� ���� ������ ����� � ����� ���������
:DVWH�0DQDJH� ������ ���� ������ ������ ���� ����� ��������
:HOOV)DUJR ����� ����� ����� ����� ���� ���� ��������
:LOOLDPV�&RV ����� ���� ����� ����� ���� ����� ��������
:RUNGD\ ������ ���� ������ ������ � ������� ��������
<XP�%UQGV ������ ���� ������ ������ ���� ����� ��������
=RHWLV ������ ���� ������ ������ ���� ����� ��������
=RRP ����� ���� ����� ����� � ����� �������
9HQH]XHOD��9()�
%FR�GH�9Q]OD ���� � ���� ���� ������ � ������
%FR�3URYQFO ���� � ����� ���� � ���� �����

&ORVLQJ�SULFHV�DQG�KLJKV�	�ORZV�DUH�LQ�WUDGHG�FXUUHQF\��ZLWK�YDULDWLRQV�IRU�WKDW
FRXQWU\�LQGLFDWHG�E\�VWRFN���PDUNHW�FDSLWDOLVDWLRQ�LV�LQ�86'��+LJKV�	�ORZV�DUH
EDVHG�RQ�LQWUDGD\�WUDGLQJ�RYHU�D�UROOLQJ����ZHHN�SHULRG�
Ƈ�H[�GLYLGHQG
Ŷ�H[�FDSLWDO�UHGLVWULEXWLRQ
��SULFH�DW�WLPH�RI�VXVSHQVLRQ

FT 500: TOP 20  

&ORVH 3UHY 'D\ :HHN 0RQWK
SULFH SULFH FKDQJH FKDQJH�� FKDQJH FKDQJH�� FKDQJH��

7HVOD�0WUV ������ ������ ���� ���� ����� ��� ������
$XWRGHVN ������ ������ ���� ���� ���� ��� ����
6+23 ����� ����� ���� ���� ���� ��� ������
,QWXLW ������ ������ ����� ���� ����� ��� ����
8%6 ����� ����� ����� ����� ���� ��� �����
)LUVWUDQG ����� ����� ����� ����� ���� ��� ����
&DGHQFH�'HVLJQ ������ ������ ���� ���� ���� ��� �����
$FFHQWXUH ������ ������ ���� ���� ����� ��� �����
7HVFR ������ ������ ���� ���� ���� ��� ����
'LJLWDO�5HDOW\ ������ ������ ����� ����� ���� ��� ����
(DWRQ ������ ������ ���� ���� ���� ��� ����
3DQDVRQLF ������� ������� ������ ����� ����� ��� �����
0LW8)-)LQ ������� ������� ����� ����� ����� ��� ����
,EHUGUROD ����� ����� ���� ���� ���� ��� �����
5LR7LQWR ������� ������� ����� ����� ������ ��� ������
(QHO ���� ���� ���� ���� ���� ��� �����
&RPSDVV ������� ������� ����� ���� ����� ��� ����
$QJOR�$PHULFDQ ������� ������� ����� ����� ����� ��� ������
0HGLD7HN ������ ������ ���� ���� ����� ��� ����
&LWLF�6HFV ����� ����� ���� ���� ���� ��� �����
%DVHG�RQ�WKH�)7�*OREDO�����FRPSDQLHV�LQ�ORFDO�FXUUHQF\

FT 500: BOTTOM 20  

&ORVH 3UHY 'D\ :HHN 0RQWK
SULFH SULFH FKDQJH FKDQJH�� FKDQJH FKDQJH�� FKDQJH��

6HPSUD�(QHUJ\ ����� ����� ���� ���� ������ ����� �����
&K�&RPV�&RQV ���� ���� ����� ����� ����� ����� ������
&K�5DLO�&RQV ���� ���� ����� ����� ����� ����� ������
&K�5DLO�*S ���� ���� ����� ����� ����� ����� ������
6KHQZDQ+RQJ ���� ���� ����� ����� ���� ���� ������
3ZU�&RQV�&RUS ���� ���� ���� ���� ����� ���� �����
7DUJHW ������ ������ ����� ����� ����� ���� �����
&65 ���� ���� ����� ����� ����� ���� �����
9)�&S ����� ����� ����� ����� ����� ���� �����
1LNH ����� ����� ���� ���� ����� ���� �����
%RHLQJ ������ ������ ����� ����� ����� ���� �����
:DOJUHHQ ����� ����� ����� ����� ����� ���� ������
+XQQJ�3ZU ���� ���� ����� ����� ����� ���� ������
'LVF)LQ6HUY ����� ����� ����� ����� ����� ���� ������
,OOXPLQD ������ ������ ����� ����� ����� ���� ������
&KLQD�9DQNH ���� ���� ���� ���� ����� ���� �����
+DQJ6HQJ ����� ����� ����� ����� ����� ���� ������
$GYDQFHG�0LFUR ������ ������ ����� ����� ����� ���� ������
'ROODU�*HQHUDO ������ ������ ���� ���� ������ ���� �����
*XRVHQ6HF ���� ���� ���� ���� ����� ���� ����
%DVHG�RQ�WKH�)7�*OREDO�����FRPSDQLHV�LQ�ORFDO�FXUUHQF\

BONDS: HIGH YIELD & EMERGING MARKET  

'D\
V 0WK
V 6SUHDG
5HG 5DWLQJV %LG %LG FKJH FKJH YV

$XJ��� GDWH &RXSRQ 6 0 ) SULFH \LHOG \LHOG \LHOG 86
+LJK�<LHOG�86�
+&$�,QF� ����� ���� %%� %D� %% ������ ���� ���� ���� �

+LJK�<LHOG�(XUR
$OGHVD�)LQDQFLDO�6HUYLFHV�6�$� ����� ���� � � % ����� ����� ���� ���� �����

(PHUJLQJ�86�
3HUX ����� ���� %%%� $� %%%� ������ ���� � � ����
&RORPELD ����� ���� � %DD� %%%� ������ ���� ���� ���� ����
%UD]LO ����� ���� � %D� %%� ������ ���� ����� ���� ����
3RODQG ����� ���� � $� $� ������ ���� ���� ���� �����
0H[LFR ����� ����� � %DD� %%%� ������ ���� ���� ����� ����
7XUNH\ ����� ���� � %D� %%� ������ ���� ���� ���� ����
7XUNH\ ����� ���� � %� %%� ������ ���� ���� ���� ����
3HUX ����� ���� %%%� $� %%%� ������ ���� ���� ����� ����
5XVVLD ����� ����� � %DD� %%% ������ ���� ���� ���� �
%UD]LO ����� ���� � %D� %%� ������ ���� ���� ���� �

(PHUJLQJ�(XUR
%UD]LO ����� ���� %%� %D� %%� ������ ���� ���� ����� �����
0H[LFR ����� ���� %%%� $� %%%� ������ ���� ���� ����� �����
0H[LFR ����� ���� � %DD� %%%� ������ ����� � � �����
%XOJDULD ����� ���� %%%� %DD� %%% ������ ���� ���� ����� �����
,QWHUDFWLYH�'DWD�3ULFLQJ�DQG�5HIHUHQFH�'DWD�//&��DQ�,&(�'DWD�6HUYLFHV�FRPSDQ\��86���GHQRPLQDWHG�ERQGV�1<�FORVH��DOO
RWKHU�/RQGRQ�FORVH��6���6WDQGDUG�	�3RRUÜV��0���0RRG\ÜV��)���)LWFK�

BONDS: GLOBAL INVESTMENT GRADE  

'D\
V 0WK
V 6SUHDG
5HG 5DWLQJV %LG %LG FKJH FKJH YV

$XJ��� GDWH &RXSRQ 6 0 ) SULFH \LHOG \LHOG \LHOG 86
86�
)OHHW%RVWRQ�)LQDQFLDO�&RUS� ����� ���� %%%� %DD� $� ������ ���� ����� ����� �
7KH�*ROGPDQ�6DFKV�*URXS��,QF� ����� ���� %%%� $� $ ������ ���� ���� ���� �
1DWLRQV%DQN�&RUS� ����� ���� %%%� %DD� $� ������ ���� ����� ���� �
*7(�//& ����� ���� %%%� %DD� $� ������ ���� ���� ����� �
8QLWHG�8WLOLWLHV�3/& ����� ���� %%% %DD� $� ������ ���� ����� ����� �
%DUFOD\V�%DQN�SOF ����� ���� $ $� $� ����� ���� ���� ���� �
(XUR
(OHFWULFLWH�GH�)UDQFH��(')� ����� ���� $� $� $� ������ ���� ����� ���� �
7KH�*ROGPDQ�6DFKV�*URXS��,QF� ����� ���� %%%� $� $ ������ ���� ���� ����� �
7KH�*ROGPDQ�6DFKV�*URXS��,QF� ����� ���� %%%� $� $ ������ ���� ���� ���� �
)LQODQG ����� ���� $$� $D� $$� ������ ����� ���� ����� �����
<HQ
0H[LFR ����� ���� � %DD� %%%� ����� ���� ����� ����� ����
e�6WHUOLQJ
LQQRJ\�)LQ�%�9� ����� ���� %%% %DD� $� ������ ���� ���� ����� ����
LQQRJ\�)LQ�%�9� ����� ���� %%% %DD� $� ������ ���� ����� ���� �
,QWHUDFWLYH�'DWD�3ULFLQJ�DQG�5HIHUHQFH�'DWD�//&��DQ�,&(�'DWD�6HUYLFHV�FRPSDQ\��86���GHQRPLQDWHG�ERQGV�1<�FORVH��DOO�RWKHU�/RQGRQ
FORVH��6���6WDQGDUG�	�3RRUÜV��0���0RRG\ÜV��)���)LWFK�

INTEREST RATES: OFFICIAL  

$XJ��� 5DWH &XUUHQW 6LQFH /DVW
86 )HG�)XQGV ��������� ���������� ���������
86 3ULPH ���� ���������� ����
86 'LVFRXQW ���� ���������� ����
(XUR 5HSR ����� ���������� �����
8. 5HSR ���� ���������� ����
-DSDQ 2
QLJKW�&DOO ��������� ���������� ����
6ZLW]HUODQG /LERU�7DUJHW ���������� ���������� �����������

INTEREST RATES: MARKET  

2YHU &KDQJH 2QH 7KUHH 6L[ 2QH
$XJ�����/LERU��$XJ���� QLJKW 'D\ :HHN 0RQWK PRQWK PRQWK PRQWK \HDU
86��/LERU ������� ����� ����� ����� ������� ������� ������� �������
(XUR�/LERU �������� ������ ����� ����� �������� �������� �������� ��������
e�/LERU ������� ������ ����� ����� ������� ������� ������� �������
6ZLVV�)U�/LERU ������ �������� �������� �������� ��������
<HQ�/LERU ����� �������� �������� ������� �������
(XUR�(XULERU ������ ������� ������� ������� �������
6WHUOLQJ�&'V ����� ������� ������� �������
86��&'V ����� ������� ������� �������
(XUR�&'V ����� ������� ������� �������

6KRUW ��'D\V 2QH 7KUHH 6L[ 2QH
$XJ��� WHUP QRWLFH PRQWK PRQWK PRQWK \HDU
(XUR ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
6WHUOLQJ ���� ���� ���� ���� ���� ���� ���� ����
86�'ROODU ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
-DSDQHVH�<HQ ����� ����� ����� ����� ����� ���� ����� ���� ����� ���� ���� ����
/LERU�UDWHV�FRPH�IURP�,&(��VHH�ZZZ�WKHLFH�FRP��DQG�DUH�IL[HG�DW���DP�8.�WLPH��2WKHU�GDWD�VRXUFHV��86����(XUR�	�&'V�
7XOOHWW�3UHERQ��6'5��86�'LVFRXQW��,0)��(21,$��(&%��6ZLVV�/LERU��61%��(8521,$��521,$�	�621,$��:0%$�

BOND INDICES  

'D\
V 0RQWK
V <HDU 5HWXUQ 5HWXUQ
,QGH[ FKDQJH FKDQJH FKDQJH ��PRQWK ��\HDU

0DUNLW�,%R[[
$%)�3DQ�$VLD�XQKHGJHG ������ ���� ����� ���� ����� ����
&RUSRUDWHV��e� ������ ���� ����� ���� ����� �����
&RUSRUDWHV�é� ������ ���� ����� ���� ����� �����
(XUR]RQH�6RY�é� ������ ���� ����� ���� ����� �����
*LOWV��e� ������ ���� ����� ����� ����� ������
2YHUDOO��e� ������ ���� ����� ����� ����� �����
2YHUDOO�é� ������ ���� ����� ���� ����� �����

)76(
6WHUOLQJ�&RUSRUDWH��e� � � � � � �
(XUR�&RUSRUDWH��é� ������ ����� � � ���� �����
(XUR�(PHUJLQJ�0NWV��é� ������ ���� � � ���� ����
(XUR]RQH�*RYW�%RQG ������ ����� � � ����� �����

&5(',7�,1',&(6 'D\
V :HHN
V 0RQWK
V 6HULHV 6HULHV
,QGH[ FKDQJH FKDQJH FKDQJH KLJK ORZ

0DUNLW�L7UD[[
&URVVRYHU��< ������ ����� ������ ����� ������ ������
(XURSH��< ����� ����� ����� ���� ������ �����
-DSDQ��< ����� ���� ����� ����� ����� �����
6HQLRU�)LQDQFLDOV��< ����� ����� ����� ���� ������ �����

0DUNLW�&';
(PHUJLQJ�0DUNHWV��< ������ ���� ����� ����� ������ ������
1WK�$PHU�+LJK�<OG��< ������ ����� ����� ����� ������ ������
1WK�$PHU�,QY�*UDGH��< ����� ���� ����� ���� ����� �����
:HEVLWHV��PDUNLW�FRP��IWVH�FRP��$OO�LQGLFHV�VKRZQ�DUH�XQKHGJHG��&XUUHQFLHV�DUH�VKRZQ�LQ�EUDFNHWV�DIWHU�WKH�LQGH[�QDPHV�

COMMODITIES  
www.ft.com/commodities

(QHUJ\ 3ULFH &KDQJH
&UXGH�2LO� 2FW ����� ����
%UHQW�&UXGH�2LOÁ ����� ����
5%2%�*DVROLQH� 2FW ���� ����
1DWXUDO�*DV� 6HS ���� �����
%DVH�0HWDOV��Ƅ�/0(���0RQWKV�
$OXPLQLXP ������� ����
$OXPLQLXP�$OOR\ ������� �������
&RSSHU ������� �����
/HDG ������� ������
1LFNHO �������� ������
7LQ �������� �������
=LQF ������� ����
3UHFLRXV�0HWDOV��30�/RQGRQ�)L[�
*ROG ������� ����
6LOYHU��86�FHQWV� ������� �����
3ODWLQXP ������ ����
3DOODGLXP ������� ������
%XON�&RPPRGLWLHV
,URQ�2UH ������ ����
%DOWLF�'U\�,QGH[ ������� �����
5LFKDUGV�%D\�,&(�)XWXUHV ������ �����

$JULFXOWXUDO�	�&DWWOH�)XWXUHV 3ULFH &KDQJH
&RUQƇ 6HS ������ �����
:KHDWƇ 6HS ������ ����
6R\EHDQVƇ 6HS ������� ����
6R\EHDQV�0HDOƇ 6HS ������ �����
&RFRD��,&(�/LIIH�? 6HS ������� �����
&RFRD��,&(�86�Ɔ 6HS ������� �����
&RIIHH�5REXVWD�? 6HS ������� �����
&RIIHH��$UDELFD�Ɔ 6HS ������ ����
:KLWH�6XJDU? ������ �����
6XJDU���Ɔ ����� ����
&RWWRQƆ 2FW ����� ����
2UDQJH�-XLFHƆ 6HS ������ ����
/LYH�&DWWOHƅ 2FW ������ ����
)HHGHU�&DWWOHƅ 0D\ ������ �
/HDQ�+RJVƅ 2FW ����� ����

��&KJ ��&KJ
$XJ��� 0RQWK <HDU

6	3�*6&,�6SW ������ ����� ������
'-�8%6�6SRW ������ ����� ������
75�&&�&5%�75 ������ ����� �����
/(%$�(8$�&DUERQ ����� ����� ������
/(%$�8.�3RZHU ������� ������ ������

Sources: � NYMEX, Á ECX/ICE, Ƈ CBOT, ? ICE Liffe, Ɔ ICE Futures, ƅ CME, Ƅ LME/London Metal Exchange.* Latest prices, $

unless otherwise stated.

BONDS: INDEX-LINKED  

3ULFH <LHOG 0RQWK 9DOXH 1R�RI
$XJ��� $XJ��� 3UHY UHWXUQ VWRFN 0DUNHW VWRFNV

&DQ������
��� ������ ����� ����� ����� ���� �������� �
)U������
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6ZH������
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� � � � � � �
8.������
��� ������ ����� ����� ����� ���� ��������� ��
86�������
��� ����� ����� ����� ����� ����� ���������� ��
86�������
��� ������ ����� ����� ����� ����� ���������� ��
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BONDS: BENCHMARK GOVERNMENT  

5HG %LG %LG 'D\�FKJ :N�FKJ 0RQWK <HDU
'DWH &RXSRQ 3ULFH <LHOG \LHOG \LHOG FKJ�\OG FKJ�\OG

$XVWUDOLD � � � � � � �
����� ���� ����� ���� ����� ����� ���� ����
����� ���� ����� ���� ����� ����� ���� ����

$XVWULD ����� ���� ����� ���� ���� ����� ���� ����
����� ���� ����� ���� ���� ����� ���� ����

%HOJLXP ����� ���� ����� ���� ���� ����� ����� ����
����� ���� ����� ���� ���� ����� ���� ����

&DQDGD ����� ���� ����� ���� ���� ����� ���� ����
����� ���� ����� ���� ���� ����� ���� ����
����� ���� ����� ���� ���� ����� ���� ����

'HQPDUN ����� ���� ����� ���� ���� ����� ���� ����
����� ���� ������ ���� ����� ����� ���� ����

)LQODQG ����� ���� ����� ���� ����� ����� ���� ����
����� ���� ����� ���� ����� ����� ���� ����

)UDQFH ����� ���� ����� ���� ���� ����� ���� ����
����� ���� ����� ���� ���� ����� ���� ����

*HUPDQ\ ����� ���� ����� ���� ���� ����� ���� ����
����� ���� ����� ���� ���� ����� ���� ����

*UHHFH � � � � � � �
����� ���� ������ ���� ����� ����� ���� ����

,UHODQG � � � � � � �
����� ���� ����� ���� ���� ����� ����� ����
����� ���� ����� ���� ���� ����� ���� ����

,WDO\ ����� ���� ����� ���� ���� ����� ����� ����
����� ���� ����� ���� ���� ����� ���� ����
����� ���� ����� ���� ���� ����� ���� ����

-DSDQ ����� ���� ����� ���� ���� ����� ���� ����
����� ���� ����� ���� ����� ����� ���� ����
����� ���� ����� ���� ����� ���� ���� ����

1HWKHUODQGV ����� ���� ����� ���� ���� ����� ���� ����
����� ���� ����� ���� ���� ����� ���� ����

1HZ�=HDODQG ����� ���� ����� ���� ����� ����� ���� ����
����� ���� ������ ���� ����� ����� ���� ����

1RUZD\ ����� ���� ����� ���� ����� ����� ���� ����
3RODQG � � � � � � �

����� ���� ����� ���� ����� ����� ���� �����
����� ���� ����� ���� ���� ���� ���� �����

3RUWXJDO ����� ���� ������ ���� ���� ����� ���� ����
6SDLQ � � � � � � �

����� ���� ����� ���� ���� ����� ���� ����
����� ���� ����� ���� ���� ����� ���� ����

6ZHGHQ ����� ���� ������ ���� ���� ���� ���� ����
����� ���� ������ ���� ����� ����� ���� ����

6ZLW]HUODQG ����� ���� ������ ���� ���� ����� ���� ����
����� ���� ����� ���� ���� ����� ���� ����

8QLWHG�.LQJGRP � � � � � � �
����� ���� ����� ���� ����� ����� ���� ����
����� ���� ����� ���� ����� ����� ���� ����

8QLWHG�6WDWHV � � � � � � �
����� ���� ����� ���� ���� ���� ���� ����
����� ���� ����� ���� ���� ����� ���� ����
����� ���� ����� ���� ���� ����� ���� ����

,QWHUDFWLYH�'DWD�3ULFLQJ�DQG�5HIHUHQFH�'DWD�//&��DQ�,&(�'DWD�6HUYLFHV�FRPSDQ\�

GILTS: UK CASH MARKET  
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GILTS: UK FTSE ACTUARIES INDICES  
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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 ����� � ����� ����� ���� ���� ����

=HUR�'LYLGHQG�3UHIHUHQFH�6KDUHV ���:HHN +5
3ULFH ���&KJ +LJK /RZ 63 :2 7$9���

$EI�6SO�,QF ������ � ������ ������ ����� ����� �����
8,/�)LQDQFH������='3 ����� � ������ ����� ����� ����� �����
8,/�)LQDQFH������='3 ������ � ������ ������ ����� ����� �����

Investment Companies - AIM
���:HHN 'LV���

3ULFH ���&KJ +LJK /RZ <OG 1$9 RU�3P
%%�%LRWHFK�$*�6)U ����� � ����� ����� ��� � �
&U\V$PEHU ����� � ������ ����� ��� ���� �����
,QIUD�,QGLD ���� � ���� ���� � ���� �����

Guide to FT Share Service

)RU� TXHULHV� DERXW� WKH� )7� 6KDUH� 6HUYLFH� SDJHV� H�PDLO
IW�UHDGHU�HQTXLULHV#PRUQLQJVWDU�FRP�
$OO�GDWD�LV�DV�RI�FORVH�RI�WKH�SUHYLRXV�EXVLQHVV�GD\��&RPSDQ\�FODVVLILFDWLRQV
DUH�EDVHG�RQ�WKH�,&%�V\VWHP�XVHG�E\�)76(��VHH�ZZZ�LFEHQFKPDUN�FRP���)76(
����FRQVWLWXHQW�VWRFNV�DUH�VKRZQ�LQ�EROG�
&ORVLQJ�SULFHV�DUH�VKRZQ�LQ�SHQFH�XQOHVV�RWKHUZLVH�LQGLFDWHG��+LJKV�	�ORZV
DUH�EDVHG�RQ�LQWUD�GD\�WUDGLQJ�RYHU�D�UROOLQJ����ZHHN�SHULRG��3ULFH�HDUQLQJV
UDWLRV��3(5��DUH�EDVHG�RQ�ODWHVW�DQQXDO�UHSRUWV�DQG�DFFRXQWV�DQG�DUH�XSGDWHG
ZLWK�LQWHULP�ILJXUHV��3(5�LV�FDOFXODWHG�XVLQJ�WKH�FRPSDQ\ÜV�GLOXWHG�HDUQLQJV
IURP�FRQWLQXLQJ�RSHUDWLRQV��<LHOGV�DUH�EDVHG�RQ�FORVLQJ�SULFH�DQG�RQ�GLYLGHQGV
SDLG� LQ� WKH� ODVW� ILQDQFLDO�\HDU�DQG�XSGDWHG�ZLWK� LQWHULP�ILJXUHV��<LHOGV�DUH
VKRZQ�LQ�QHW�WHUPV��GLYLGHQGV�RQ�8.�FRPSDQLHV�DUH�QHW�RI�����WD[��QRQ�8.
FRPSDQLHV�DUH�JURVV�RI�WD[��+LJKV�	�ORZV��\LHOGV�DQG�3(5�DUH�DGMXVWHG�WR�UHIOHFW
FDSLWDO�FKDQJHV�ZKHUH�DSSURSULDWH�
7UDGLQJ�YROXPHV�DUH�HQG�RI�GD\�DJJUHJDWHG� WRWDOV�� URXQGHG� WR� WKH�QHDUHVW
������VKDUHV�
1HW�DVVHW�YDOXH�SHU�VKDUH� �1$9��DQG�VSOLW�DQDO\WLFV�DUH�SURYLGHG�RQO\�DV�D
JXLGH��'LVFRXQWV�DQG�SUHPLXPV�DUH�FDOFXODWHG�XVLQJ�WKH�ODWHVW�FXP�IDLU�QHW
DVVHW�YDOXH�HVWLPDWH�DQG�FORVLQJ�SULFH��'LVFRXQWV��SUHPLXPV��JURVV�UHGHPSWLRQ
\LHOG��*5<���DQG�KXUGOH�UDWH��+5��WR�VKDUH�SULFH��63��DQG�+5�WR�ZLSH�RXW��:2�
DUH�GLVSOD\HG�DV�D�SHUFHQWDJH��1$9�DQG�WHUPLQDO�DVVHW�YDOXH�SHU�VKDUH��7$9�
LQ�SHQFH�

? )7�*OREDO�����FRPSDQ\
ႏ WUDGLQJ�H[�GLYLGHQG
ႎ WUDGLQJ�H[�FDSLWDO�GLVWULEXWLRQ
ႍ SULFH�DW�WLPH�RI�VXVSHQVLRQ�IURP�WUDGLQJ

7KH�SULFHV�OLVWHG�DUH�LQGLFDWLYH�DQG�EHOLHYHG�DFFXUDWH�DW�WKH�WLPH�RI�SXEOLFDWLRQ�
1R� RIIHU� LV�PDGH� E\�0RUQLQJVWDU� RU� WKH� )7�� 7KH� )7� GRHV� QRW�ZDUUDQW� QRU
JXDUDQWHH�WKDW�WKH�LQIRUPDWLRQ�LV�UHOLDEOH�RU�FRPSOHWH��7KH�)7�GRHV�QRW�DFFHSW
UHVSRQVLELOLW\�DQG�ZLOO�QRW�EH�OLDEOH�IRU�DQ\�ORVV�DULVLQJ�IURP�WKH�UHOLDQFH�RQ
RU�XVH�RI�WKH�LQIRUPDWLRQ�

7KH�)7�6KDUH�6HUYLFH�LV�D�SDLG�IRU�SULQW�OLVWLQJ�VHUYLFH�DQG�PD\�QRW�EH�IXOO\
UHSUHVHQWDWLYH�RI�DOO�/6(�OLVWHG�FRPSDQLHV��7KLV�VHUYLFH�LV�DYDLODEOH�WR�DOO�OLVWHG
FRPSDQLHV��VXEMHFW�WR�WKH�(GLWRUÜV�GLVFUHWLRQ��)RU�QHZ�VDOHV�HQTXLULHV�SOHDVH
HPDLO�GDQLHO�ILVK#IW�FRP�RU�FDOO���������������������

'DWD�SURYLGHG�E\�0RUQLQJVWDU

ZZZ�PRUQLQJVWDU�FR�XN
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SUMMARY FT.COM/FUNDS

:LQQHUV���(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 ����� ����� ���� ���� �����
4XLOWHU�,QYHVWRUV�(XURSH��H[�8.��(TXLW\�,QFRPH�)XQG ����� ����� ���� ���� �����
6FKURGHU�(XURSHDQ�5HFRYHU\�IXQG ����� ����� ���� ���� �����
/)�/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 ����� ����� ���� ���� �����
-XSLWHU�(XURSHDQ�6SHFLDO�6LWXDWLRQV�)XQG ���� ����� ���� ���� �����
DEUGQ�(XURSH�H[�8.�(WKLFDO�(TXLW\�)XQG ���� ����� ���� ���� �����

0RUQLQJVWDU�6WDU�5DWLQJV

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

0RUQLQJVWDU
5DWLQJ���<U

0RUQLQJVWDU
5DWLQJ����<U

*OREDO�6SHFLDO�6LWV�:�$&&�*%3 3RXQG�6WHUOLQJ 333 333 3333

-DQXV�+HQGHUVRQ�86�*URZWK�)XQG�$�$FF 3RXQG�6WHUOLQJ 333 333 33

6WHUOLQJ�%RQG�) 3RXQG�6WHUOLQJ 333 333 333

-DQXV�+HQGHUVRQ�0XOWL�0DQDJHU�'LYHUVLILHG�)XQG�$�$FF 3RXQG�6WHUOLQJ 33 33 33

-DQXV�+HQGHUVRQ�(PHUJLQJ�0DUNHWV�2SSRUWXQLWLHV�)XQG�$�$FF 3RXQG�6WHUOLQJ 33 33 33

*OREDO�%URDG�&DWHJRU\�*URXS���3URSHUW\

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

7RWDO�5HW��<U
*%3

7RWDO�5HW��<U
*%3

3URSHUW\���'LUHFW�6ZLW]HUODQG 6ZLVV�)UDQF ����� ���� �
3URSHUW\���'LUHFW�8. 3RXQG�6WHUOLQJ ������ ����� �����
3URSHUW\���'LUHFW�(XURSH (XUR ����� ����� �����
3URSHUW\���'LUHFW�*OREDO 86�'ROODU ���� ����� �����
3URSHUW\���'LUHFW�2WKHU 86�'ROODU ���� ����� �����

$GYHUWLVLQJ�)HDWXUH

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

)LUP�1DPH
(GHQ7UHH�,QYHVWPHQW�0DQDJHPHQW�/LPLWHG
)XQG�1DPH
(GHQ7UHH�8.�(TXLW\�2SSV�&OV�$�,QF
0RUQLQJVWDU�&DWHJRU\
8.�)OH[�&DS�(TXLW\
0D[�$QQXDO�&KDUJH
�
�<U�5DWLQJ
33

0RUQLQJVWDU�6XVWDLQDELOLW\�5DWLQJ

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

3HUIRUPDQFH

$XJ��������$XJ�����
(GHQ7UHH�8.�(TXLW\�2SSV�&OV�$�,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

:LVH�3/&�&ODVV�$ 7HFKQRORJ\ �����

$VKWHDG�*URXS�3/& ,QGXVWULDOV �����

$VWUD=HQHFD�3/& +HDOWKFDUH �����

5(/;�3/& ,QGXVWULDOV �����

6W�-DPHV
V�3ODFH�3/& )LQDQFLDO�6HUYLFHV �����

�LPSULQW�*URXS�3/& &RPPXQLFDWLRQ�6HUYLFHV �����

1H[W�3/& &RQVXPHU�&\FOLFDO �����

6DJH�*URXS��7KH��3/& 7HFKQRORJ\ �����

3UXGHQWLDO�3/& )LQDQFLDO�6HUYLFHV �����

7DWWRQ�$VVHW�0DQDJHPHQW�3/& )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 ������ ������ ����� ���� ������ �����
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&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 � ������ � ���� � ����� �����
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':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 ����� � ����� ���� ����� ����
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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\� � ����� � ���� ���� ����� ����

)XQG %LG 2IIHU ��� <LHOG �<U �<U

)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 ������� � ������ ���� ���� ����

MANAGED FUNDS SERVICE



26 August/27 August 2023 ★ FTWeekend 21

MANAGED FUNDS SERVICE

)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 ������ ������ ����� � ����� ����

5R\DO�/RQGRQ ��8.��
���)HQFKXUFK�6WUHHW��/RQGRQ�(&�0��%<
$XWKRULVHG�,QY�)XQGV
5R\DO�/RQGRQ�6XVWDLQDEOH�'LYHUVLILHG�$�,QF e ���� � ����� � ����� ����
5R\DO�/RQGRQ�6XVWDLQDEOH�:RUOG�$�,QF ������ � ����� � ���� ����
5R\DO�/RQGRQ�&RUSRUDWH�%RQG�0WK�,QFRPH ����� � ����� ���� ����� �����
5R\DO�/RQGRQ�(XURSHDQ�*URZWK�7UXVW ������ � ����� � ����� ����
5R\DO�/RQGRQ�6XVWDLQDEOH�/HDGHUV�$�,QF ������ � ����� ���� ���� ����
5R\DO�/RQGRQ�8.�*URZWK�7UXVW ������ � ���� ���� ����� ����
5R\DO�/RQGRQ�8.�,QFRPH�:LWK�*URZWK�7UXVW ������ � ���� ���� ����� ����
5R\DO�/RQGRQ�86�*URZWK�7UXVW ������ � ����� � ���� �����

$GGLWLRQDO�)XQGV�$YDLODEOH
3OHDVH�VHH�ZZZ�UR\DOORQGRQ�FRP�IRU�GHWDLOV

5XIIHU�//3�������) ��8.��
���*UHVKDP�6WUHHW��/RQGRQ��(&�9��14
2UGHU�'HVN�DQG�(QTXLULHV���������������
$XWKRULVHG�,QY�)XQGV
$XWKRULVHG�&RUSRUDWH�'LUHFWRU���/LQN�)XQG�6ROXWLRQV
/)�5XIIHU�'LYHUVLILHG�5WUQ�&�$FF ����� � ���� ���� ����� �
/)�5XIIHU�'LYHUVLILHG�5WUQ�&�,QF ����� � ���� ���� ����� �
/)�5XIIHU�(TXLW\�	�*HQHUDO�&�$FF ������ � ����� ���� ���� ����
/)�5XIIHU�(TXLW\�	�*HQHUDO�&�,QF ������ � ����� ���� ���� ����
/)�5XIIHU�*ROG�&�$FF ������ � ����� ���� ����� ������
/)�5XIIHU�*ROG�&�,QF ������ � ����� ���� ����� ������
/)�5XIIHU�7RWDO�5HWXUQ�&�$FF ������ � ���� ���� ����� ����
/)�5XIIHU�7RWDO�5HWXUQ�&�,QF ������ � ���� ���� ����� ����

5XEULFV�*OREDO�8&,76�)XQGV�3OF ��,5/��
ZZZ�UXEULFVDP�FRP
5HJXODWHG
5XEULFV�(PHUJLQJ�0DUNHWV�)L[HG�,QFRPH�8&,76�)XQG � ������ � ����� ���� ���� ����
5XEULFV�*OREDO�&UHGLW�8&,76�)XQG � ����� � ����� ���� ���� �����
5XEULFV�*OREDO�)L[HG�,QFRPH�8&,76�)XQG � ������ � ����� ���� ����� �����

6FRWWLVK�)ULHQGO\�$VVHW�0DQDJHUV�/WG ��8.��
6FRWWLVK�)ULHQGO\�+VH�����%O\WKVZRRG�6T��*ODVJRZ�*���+-��������������
$XWKRULVHG�,QY�)XQGV
0DQDJHG�*URZWK�ႍႏ ������ � ����� ���� ���� ����
8.�*URZWK�ႍႏ ������ � ����� ���� ����� ����

)XQG %LG 2IIHU ��� <LHOG �<U �<U

6,&2�%6&��F� ��%+5��
��������������
ZZZ�VLFREDQN�FRP
.KDOHHM�(TXLW\�)XQG � ������ � ����� ���� ���� �����
6,&2�.LQJGRP�(TXLW\�)XQG � ����� � ����� ���� ���� �����
6,&2�*XOI�(TXLW\�)XQG � ������ � ���� ���� ����� �����

6ODWHU
,QYHVWPHQWV

6ODWHU�,QYHVWPHQWV�/WG ��8.��
ZZZ�VODWHULQYHVWPHQWV�FRP��7HO���������������
)&$�5HFRJQLVHG
6ODWHU�*URZWK�$�$FF ������ ������ ����� ���� ������ ����
6ODWHU�,QFRPH�$�,QF ������ ������ ���� ���� ����� �����
6ODWHU�5HFRYHU\�$�$FF ������ ������ ����� ���� ������ ����
6ODWHU�$UWRULXV ������ ������ ����� ���� ������ ����

6WHZDUW�,QYHVWRUV ��8.��
���6W�$QGUHZ�6TXDUH��(GLQEXUJK��(+���%%
HQTXLULHV#VWHZDUWLQYHVWRUV�FRP
&OLHQW�6HUYLFHV���������������
'HDOLQJ�/LQH���������������
$XWKRULVHG�)XQGV
6,�$VLD�3DFLILF�$�$FF ������� � ����� ���� ����� ����
6,�$VLD�3DFLILF�$�,QF e ���� � ����� ���� ����� ����
6,�$VLD�3DFLILF�/HDGHUV�$�$FF ������ � ����� ���� ����� ����
6,�$VLD�3DFLILF�/HDGHUV�$�,QF e ���� � ����� ���� ����� ����
6,�$VLD�6XVWDLQDELOLW\�$�$FF ������ � ����� ���� ����� ����
6,�*OREDO�(PHUJLQJ�0NWV�$�$FF ������ � ���� ���� ���� ����
6,�*OREDO�(PHUJLQJ�0NWV�/HDGHUV�$�$FF ������ � ����� � ����� ����
6,�*OREDO�(PHUJLQJ�0NWV�6XV�$�$FF ������ � ����� ���� ����� ����
6,�,QGLDQ�6XE�&RQW�$�$FF ������ � ����� ���� ���� �����
6,�/DWLQ�$PHULFD�$�$FF e ���� � ����� ���� ����� �����
6,�:RUOGZLGH�(TXLW\�$�$FF e ���� � ���� � ����� ����
6,�:RUOGZLGH�(TXLW\�$�,QF e ���� � ���� � ����� ����
6,�:RUOGZLGH�/HDGHUV�$�$FF ������ � ����� � ���� ����
6,�:RUOGZLGH�6XV�$�$FF e ���� � ����� � ����� ����
6,�:RUOGZLGH�6XV�$�,QF e ���� � ����� � ����� ����

6WRQHKDJH�)OHPLQJ�,QYHVWPHQW�0DQDJHPHQW�/WG ��,5/��
ZZZ�VWRQHKDJHIOHPLQJ�FRP�JEL
HQTXLULHV#VWRQHKDJHIOHPLQJ�FRP
5HJXODWHG
6)�*OREDO�%HVW�,GHDV�(T�%�86'�$&& � ������ � ����� � ���� ����
6)�*OREDO�%HVW�,GHDV�(T�'�*%3�,1& e ������ � ����� � ����� ����

6XSHUIXQG�$VVHW�0DQDJHPHQW�*PE+
ZZZ�VXSHUIXQG�FRP����������������
2WKHU�,QWHUQDWLRQDO�)XQGV
2WKHU�,QWHUQDWLRQDO�)XQGV
6XSHUIXQG�*UHHQ�*ROG � ������ � ����� ���� ������ ������
6XSHUIXQG�*UHHQ�6LOYHU � ������ � ����� ���� ������ ������
5HJXODWHG
6XSHUIXQG�*UHHQ�86� � ������ � ����� ���� ������ ������

7KHVLV�8QLW�7UXVW�0DQDJHPHQW�/LPLWHG ��8.��
([FKDQJH�%XLOGLQJ��6W�-RKQV�6WUHHW��&KLFKHVWHU��:HVW�6XVVH[��32����83
$XWKRULVHG�)XQGV
70�1HZ�&RXUW�)XQG�$������,QF e ����� � ����� ���� ���� ����
70�1HZ�&RXUW�)XQG���$������$FF e ����� � ����� � ���� ����
70�1HZ�&RXUW�(TXLW\�*URZWK�)XQG���,QF e ����� � ����� ���� ���� ����

)XQG %LG 2IIHU ��� <LHOG �<U �<U

7RVFDIXQG�$VVHW�0DQDJHPHQW�//3 ��8.��
ZZZ�WRVFDIXQG�FRP
$XWKRULVHG�)XQGV
$SWXV�*OREDO�)LQDQFLDOV�%�$FF e ���� � ���� ���� ����� �����
$SWXV�*OREDO�)LQDQFLDOV�%�,QF e ���� � ���� ���� ����� �����

7RVFDIXQG�$VVHW�0DQDJHPHQW�//3
ZZZ�WRVFDIXQG�FRP
7RVFD�$�86' � ������ � ���� ���� ����� �����
7RVFD�0LG�&DS�*%3 e ������ � ���� ���� ������ ����
7RVFD�2SSRUWXQLW\�%�86' � ������ � ������ ���� ������ ������
3HJDVXV�)XQG�/WG�$���*%3 e ����� � ���� ���� ������ ����

7UR\�$VVHW�0JW������� ��8.��
���*UHVKDP�6WUHHW��/RQGRQ��(&�9��14
2UGHU�'HVN�DQG�(QTXLULHV���������������
$XWKRULVHG�,QY�)XQGV
$XWKRULVHG�&RUSRUDWH�'LUHFWRU���/LQN�)XQG�6ROXWLRQV
7URMDQ�,QYHVWPHQW�)XQGV
7URMDQ�(WKLFDO�2�$FF ������ � ����� ���� ����� ����
7URMDQ�(WKLFDO�*OREDO�,QF�2�$FF ������ � ����� ���� ����� �
7URMDQ�(WKLFDO�*OREDO�,QF�2�,QF ����� � ����� ���� ����� �
7URMDQ�(WKLFDO�2�,QF ������ � ����� ���� ����� ����
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T hhee ssttrreeeettss aarroouunndd NNeeww
YYooYYYY rrkk’’ss GGrraanndd CCeennttrraall SSttaa--
ttiioonn aarree bbuussttlliinngg wwiitthh ssuumm--
mmeerr ccrroowwddss wwhheenn JJooee
TTooppllyynn,, oonnee ooff tthhee cciittyytttt ’’ss ttoopp

TTVV ccoommeeddyy wwrriitteerrss,, lloooommss iinnttoo vviieeww..
TThhee 6699--yyeeaarr--oolldd ssppoorrttss bbaaggaa ggyygggg sshhoorrttss,, aa
ssuunn hhaatt —— aanndd aa wwhhiittee TT--sshhiirrtt tthhaatt
ssccrreeaammss““WWrrWWWW iitteerrssGGuuiillddoonnSSttrriikkeekkkk !!””

““WWeeWWWW aarree ddeemmoonnssttrraattiinngg,,”” hhee ssaayyss,,
eexxppllaaiinniinngg tthhaatt hhee hhaass jjuusstt bbeeeenn wwiitthh
WWGGAA mmeemmbbeerrss ppiicckkeettiinngg tthhee NNBBCC ssttuu--
ddiioossaattaaaa RRoocckkeekkkk ffeeffff lllleerrPPllaazzaa..

TThheerree i iss a a s saa ttrriikkiinngg 2211sstt--cceennttuurryy pplloott
ttwwiisstt hheerree:: eevveenn aass tthhee uunniioonn ffeeaarrss
tthhaatt ssttuuddiiooss mmiigghhtt uussee tteecchhnnoollooggiieess
ssuucchh aass aarrttiiffiiffff cciiaall iinntteelllliiggeennccee ttoo ccuutt jjoobbss,,
TTooppllyynn iiss eemmbbrraacciinngg ggeenneerraattaaaa iivvee AAII hhiimm--
sseellff——ffooffff rr llaauugghhtteerr..rrrr

SSiixx yyeeaarrss aaggaa oo,, TTooppllyynn ssttaarrtteedd ffeeffff eeddiinngg
ddaaiillyy nneewwss hheeaaddlliinneess iinnttoo aa ccoommeeddyy
aallggoorriitthhmm tthhaattaaaa hhee hhaadd wwrriitttttttt eenn,, ppoowweerreedd
bbyy nnaattaaaa uurraall llaanngguuaaggaa ee pprroocceessssiinngg.. HHee nnooww
ppoossttss tthhee oouuttppuutt ffrroomm tthhiiss ssyysstteemm,,
ccaalllleedd WWiittssccrriipptt,, oonn ssoocciiaall mmeeddiiaa.. ““II sseenntt
CChhaattaaaa GGPPTTttoo jjookkeekkkk sscchhooooll,,””hheessaayyaaaa ss..

TToo cciittee aa ffeeww rreecceenntt eexxaammpplleess:: iinn
rreessppoonnssee ttoo tthhtttt ee pprroommpptt ““TThhrreeee ddiiffffffff eeffff rreenntt
ssppeecciiaall ccoouunnsseellss aarree nnooww iinnvveessttiiggaattiinngg
PPrreessiiddeenntt BBiiddeenn,, HHuunntteerr BBiiddeenn,, aanndd
DDoonnaalldd TTrruummpp””,, tthhee @@wwiittssccrriipptt hhaannddllee
rreepplliieess,, ““IIff tthheeyy kkeeeepp tthhiiss uupp,, wwee mmiigghhtt

TTuurriinngg tteesstt —— ttoo sseeee wwhheetthheerr ccoommppuutteerrss
ccoouulldd ccoonnvviinnccee uuss tthheeyy ccoouulldd aacctt lliikkee
hhuummaannss,, hhee wwaarrnneedd tthhaatt iitt wwoouulldd bbee
ffiiffff eennddiisshhllyy hhaarrdd ffooffff rr mmaacchhiinneess ttoo ppaassss
bbyy ddiissppllaayyiinngg aa sseennssee ooff hhuummoouurr.. TThhee
rreeaassoonn iiss tthhaatt ccoommeeddyy iiss aa pprrooffoouunndd
eexxaammppllee ooff tthhee aammbbiigguuoouuss aanndd ooffttffff eenn
ccoonnttrraaddiiccttoorryyrrrr aassppeeccttss ooff hhuummaann ccuullttuurree
tthhtttt aattaaaa ,, uunnlliikkee cchheessss,, aarree nnoott eeaassiillyy ddeeffiiffff nneedd
wwiitthh llooggiicc.. AAss TToonnyy VVeeVVVV aallee,, aann IIrriisshh ccoomm--
ppuutteerr sscciieennttiisstt,, wwrriitteess iinn hhiiss bbooookk YYooYYYY uurr
WWiiWWWW tt IIssIIII MMyyMM CCoommmmaanndd,, aa jjookkee ““iiss lliikkee aa
mmaaggiicc ttrriicckk””,, ssiinnccee wwhheenn yyoouu ccoollddllyy
eexxppllaaiinniitt,, iitt ssttooppsswwoorrkkiinngg..

BBuutt TTooppllyynn bbeelliieevveess tthhaatt rreecceenntt
bbrreeaakktthhrroouugghhss iinn AAII,, ooff tthhee ssoorrtt tthhaatt
hhaavvaaaa ee yyiieellddeedd ttoooollss ssuucchh aass CChhaattaaaa GGPPTT,,TTTT aarree
nnooww bbrreeaacchhiinngg tthhiiss ffiiffff nnaall ffrrffff oonnttiieerr..rrrr HHee iiss
nnoott tthhee oonnllyy oonnee.. TThhiiss mmoonntthh’’ss EEddiinn--
burburgh gh FFeestistivalval  hhas as feafeaturtureed d pperferformorm--
aanncceess wwhheerree ccoommeeddiiaannss ddoonn’’tt jjuusstt llaauugghh
aabbaa oouuttrroobboottss——tthhtttt eeyy llaauugghhwwiitthhtttt tthhtttt eemm..

TTaakkee IImmpprroobboottiiccss,, aa tthheeaattrree ggrroouupp
wwiitthh aa FFrriinnggee sshhooww ccrreeaatteedd bbyy ttwwoo
aaccttoorr--sscciieennttiissttss,, PPiioottrr MMiirroowwsskkii aanndd
KKoorryy M Maatthheewwssoonn.. I Inn t thhiiss,, aa p prroommpptt i iss
sseenntt ttoo aann AAII--bbaasseedd cchhaattbboott —— nnooww
bbaasseedd oonn tthhee GGPPTT--33,, GGPPTT--44 aanndd LLllaammaa
vv22 mmooddeellss,, aaccccoorrddiinngg ttoo tthhee ggrroouupp’’ss
wweebbssiittee —— aanndd tthhee rreessuullttss aarree tthheenn
bbrrooaaddccaasstt ttoo hhuummaann ccoommeeddiiaannss,, ssoo tthhaattaaaa
tthheeyy ccaann rreeaacctt..

TThhee ccoommeeddyy aarriisseess ffrroomm hhooww tthhee
hhuummaannss rreessppoonndd ttoo tthheessee AAII oouuttppuuttss ——
aanndd aa ggaammee iinn wwhhiicchh tthheeyy gguueessss wwhhaatt
iiss hhuummaann oorr nnoott,, aa mmooddeerrnn TTuurriinngg tteesstt..
““IItt iiss ppuurree iimmiittaattiioonn,,”” eexxppllaaiinnss
MMiirroowwsskkii,, wwhhoossee ddaayyaaaa jjoobb iiss ddeevveellooppiinngg
AAII ffooffff rr ttaasskkss ssuucchh aass mmeetteeoorroollooggiiccaall ffooffff rree--
ccaassttiinngg ffoorr tthhee GGooooggllee--oowwnneedd DDeeeepp--
MMiinnddtteecchhggrroouupp..

Can a computer tell a decent joke? Gillian Tett on how AI learnt 

to make us laugh — and what that means for humanity

Above: a robot 
at Edinburgh 
Fringe show 
‘Artificial 
Intelligence 
Improvisation’ 
by Improbotics 

Below: the 
cast blend 
theatre and 
improv with AI.
Photographed 
for the FT by 
Robert Ormerod

ff hhuummoouurr aaggrreeee oonn,, tthhoouugghh,, iiss tthhaatt
jjookkeess eennaabbaa llee ssoocciiaall ggrroouuppss ttoo bboonndd.. TThhee
rreeaassoonn iiss tthhaatt ccoommededyy uussuuaallllyy rresesttss oonn
sshhaarreedd aassssuummppttiioonnss,, aallbbeeiitt ooffttffff eenn hhaallff--
ccoonncceeaalleedd.. TThhuuss wwhhaatt oonnee ggrroouupp ffiiffff nnddss
ffuuffff nnnnyy,,yyyy aannootthheerr ddooeess nnoott —— wwhhiicchh mmeeaannss
tthhaattaaaa iiff yyoouu ggeett aa jjookkee,, yyoouu aarree aann iinnssiiddeerr,,rrrr
aanndd iiff yyoouu ddoo nnoott,, yyoouu aarree nnoott.. LLaauugghhtteerr
iissccoonntteexxttddeeppeennddeenntt——aannddttrriibbaallaaaa ..

TThhiiss mmaakkeess iitt cchhaalllleennggiinngg ffooffff rr rroobboottss;;
oorr ssoo iitt uusseedd ttoo sseeeemm.. WWhheenn tthhee AAII ffiiffff eelldd
ddeevveellooppeedd iinn tthhee sseeccoonndd hhaallff ooff tthhee 2200tthh
cceennttuurryyrrrr ,,yyyy sscciieennttiissttss llooookkeedd ffooffff rr ttoopp--ddoowwnn,,
ccoonnssiisstteenntt rruulleess aabboouutt hhooww hhuummaann
tthhoouugghhtt wwoorrkkeedd,, wwhhiicchh ccoouulldd bbee rreeppllii--
ccaattaaaa eedd vviiaa sseeqquueenncceess ooff ssyymmbboollss.. TThhiiss ssoo--
ccaalllleedd ssyymmbboolliicc ssyysstteemm wwoorrkkss rreellaattaaaa iivveellyy
wweellll iinn ttaacckklliinngg pprroobblleemmss tthhaatt aarree llooggii--
ccaall,, uunniivveerrssaall aanndd ccoonnssiisstteenntt.. BBuutt
hhuummaannccuullttuurree iissnnoott lliikkeekkkk tthhtttt aattaaaa ..

SSoo aalltthhoouugghh sscciieennttiissttss hhaavvaaaa ee bbeeeenn ttrryy--
iinngg ttoo uussee ccoommppuutteerrss ttoo ccrreeaattaaaa ee jjookkeess ffooffff rr
sseevveerraall ddeeccaaddeess —— iinn aa ssuubbffiiffff eelldd ccaalllleedd
ccoommppuuttaattiioonnaall hhuummoouurr —— tthhee rreessuullttss
hhaavvee pprreevviioouussllyy bbeeeenn pprreettttyy ffeeeebbllee,,

mmoossttllyy lliimmiitteedd ttoo ppuunnss tthhaatt ddeeppeennddeedd
oonnaatteemmppllaattaaaa ee..

BBuutt jjuusstt aass tthhee wwoorrdd hhuummoouurr ccaann
mmeeaann ddiiffffffff eeffff rreenntt tthhiinnggss,, tthhee tteerrmm aarrttiiffiiffff --
cciiaall iinntteelllliiggeennccee nnooww hhaass sseevveerraall mmeeaann--
iinnggss.. AAnndd aa ssiiggnniiffiiffff ccaanntt sshhiiffttffff hhaass rreecceennttllyy
ooccccuurrrreedd iinn hhowow AAII syssystteemmss ooppeerraattee..
OOnnee rreeaassoonn iiss tthhaatt iinn 22001177 rreesseeaarrcchheerrss
ffrroomm GGooooggllee BBrraaiinn ddeevveellooppeedd aa nneeww
ffoorrmm ooff AAII tthhaatt uusseess ssoo--ccaalllleedd ttrraannss--
ffooffff rrmmeerrss ttoo oobbsseerrvvrr ee wwhhaattaaaa hhuummaannss ddoo oonn
aa mmaassssiivvee ssccaallee,, vviiaa ddaattaaaa aa ((oorr ““llaarrggrr ee llaann--
gguuaaggaa ee mmooddeellss””)),, aanndd tthheenn eemmppllooyyss ssttaa--
ttiissttiiccaall aannaallyyssiiss ttoo rreepplliiccaattaaaa ee ppaattaaaa tttttt eerrnnss bbyy
pprreeddiiccttiinngg wwhhaattaaaa wwoorrdd ((oorr ootthheerr ppiieeccee ooff
ddaattaaaa aa)) iiss lliikkeekkkk llyyttooffooffff lllloowwaannootthhtttt eerr..rrrr

TThhee ddeettaaiillss aarree eexxttrreemmeellyy ccoommpplleexx..
BBuutt tthhee eesssseennttiiaall ppooiinntt ttoo uunnddeerrssttaanndd iiss
tthhtt aattaaaa ,, wwhheerreeaass tthhtttt ee oolldd AAII ssyysstteemmss ttrriieedd ttoo
mmiimmiicc hhuummaann tthhoouugghhtt bbyy ccrereaattiinngg aa
uunniivveerrssaall sseett ooff llooggiiccaall,, hhaannddccrraaffttffff eedd
rruulleses,, ssttaattiissttiiccaall AAII ssiimmppllyy mmiimmiiccss tthhee
bbootttttttt oomm--uupp ppaattaaaa tttttt eerrnnss iitt oobbsseerrvveess,, eevveenn iiff
tthheessee sseeeemm iillllooggiiccaall —— lliikkee aa cchhiilldd lleeaarrnn--
iinngg aa llaanngguuaaggaa ee,, oorr aa ffooffff rreeiiggnneerr ttrryyrrrr iinngg ttoo ffiiffff tt
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‘When we started these 
roasts, the humans always 
won. But last month, the 
AI won all three rounds!’ 

A robot 
walks 
into a bar . . .

BBuutt ccaann tthhiiss iimmiittaattiioonn rreeaallllyy mmaakkee uuss
llaauugghh?? OOrr aarree tthheessee aauuttoommaattaaaa eedd ttoooollss tthhee
ccoommeeddiicc vveerrssiioonn ooff bbuubbbblleegguumm —— ssoommee--
tthhiinngg wwhhoossee aarrttiiffiiffff cciiaalliittyy qquuiicckkllyy ffeeffff eellss
pprreeddiiccttaabbllyy bbllaanndd?? TThhee qquueessttiioonn ggooeess
wwaayy bbeeyyoonndd hhuummoouurr.. IIff rroobboottss ccaann
bbrreeaacchh tthhtttt iiss iinnnneerr cciittaaddeell ooff ccuullttuurree,, tthhtttt eenn
tthhtttt ee wwhhoollee nnoottiioonn ooff hhuummaann eexxcceeppttiioonnaall--
iissmmiiss llooookkiinnggmmuucchhlleesssssseeccuurree..

II hhaavvaaaa ee lloonngg bbeeeenn ffaaffff sscciinnaatteedd bbyy tthheessee
qquueessttiioonnss.. BBeeffooffff rree II bbeeccaammee aa jjoouurrnnaalliisstt II
wwaass ttrraaiinneedd iinn aanntthhtttt rrooppoollooggyygggg ,,yyyy tthhtttt ee bbrraanncchh
ooff ssoocciiaall sscciieennccee ddeeddiiccaatteedd ttoo ssttuuddyyiinngg
hhuummaann ccuullttuurree.. IIff yyoouu aasskk mmoosstt nnoonn--
aaccaaddeemmiiccss wwhhaatt tthhee wwoorrdd ccuullttuurree
mmeeaannss,, tthheeyy wwiillll pprorobbaabblyly ppooiinntt ttoo aa
mmuusseeuumm ooff aarrtteeffaaffff ccttss oorr aann ooppeerraa hhoouussee..
HHoowweevveerr,,rrrr aanntthhrrooppoollooggiissttss uussee ccuullttuurree
mmoorree bbrrooaaddllyy ttoo ddeessccrriibbee tthhee ffaaffff bbrriicc ooff
aassssuummppttiioonnss aanndd pprraaccttiicceess tthhaatt ddeeffiiffff nnee
aanndd eennaabbaa llee ssoocciiaall ggrroouuppss ttoo iinntteerraacctt aanndd
oorrggrr aanniisseetthhtt eeiirrwwoorrlldd..

SSoommee aassppeeccttss ooff tthhiiss sshhaarreedd ccuullttuurraall
mmaapp aarree rreeaaddiillyy vviissiibbllee;; hheennccee tthhoossee
mmuusseeuumm aarrtteeffaaffff ccttss.. BBuutt mmaannyy aassppeeccttss ooff
oouurr ccuullttuurree aarree hhaarrdd ttoo sseeee oorr ddeeffiiffff nnee,,
pprreecciisseellyy bbeeccaauussee oouurr sshhaarreedd aassssuummpp--
ttiioonnss aarree ssoo ddeeeeppllyy iinnggrraaiinneedd tthhaatt wwee
rraarreellyy nnoottiiccee tthheemm.. AAss tthhee CChhiinneessee ssaayyaaaa ::
““AA““ ffiiffff sshhccaannnnoottsseeeewwaattaaaa eerr..rrrr””

JJookkeess eeppiittoommiissee tthhee ccoommpplleexxiittyytttt ooff tthhee
ccuullttuurraall wwaattaaaa eerr wwee aallll sswwiimm iinn.. TToo aapppprree--
cciiaattee tthhiiss,, jjuusstt aasskk yyoouurrsseellff tthhiiss:: wwhhyy
eexxaaccttllyy ddoo yyoouu eevveerr llaauugghh aattaaaa aannyyttyyyy hhiinngg aattaaaa
aallll?? IInn aanncciieenntt GGrreeeeccee,, tthhee pphhiilloossoopphheerr
PPllaattoo tthhoouugghhtt iitt wwaass bbeeccaauussee jjookkeess
rreeffllffff eecctteedd aanndd rreepprroodduucceedd ssoocciiaall hhiieerraarr--
cchhiieess:: ppoowweerrffuuffff ll ppeeooppllee lloovveedd llaauugghhiinngg aattaaaa
tthhtttt ee wweeaakk.. TThhee 1177tthhtttt --cceennttuurryyrrrr EEnngglliisshh pphhii--
lloossoopphheerr TThhoommaass HHoobbbbeess bbrrooaaddllyy
aaggrreeeedd,, nnoottiinngg:: ““SSuuddddeenn gglloorryy iiss tthhee
ppaassssiioonn tthhaatt mmaakkeetthh tthheessee ggrriimmaacceess
ccaalllleedd llaauugghhtteerr;; aanndd iiss ccaauusseedd eeiitthheerr bbyy
ssoommee ssuuddddeenn aacctt ooff tthheeiirr oowwnn tthhaatt
pplleeaasseetthh tthhtttt eemm;; oorr bbyy tthhee aapppprreecciiaattaaaa iioonn ooff
ssoommee ddeeffoorrmmeedd tthhiinngg iinn aannootthheerr,,rrrr bbyy
ccoommppaarriissoonn wwhheerreeooff tthheeyy ssuuddddeennllyy
aappppllaauuddtthhtttt eemmsseellvveess..””

HHoowweevveerr,,rrrr tthhee 1199tthh--cceennttuurryy pphhiilloossoo--
pphheerr AArrtthhuurr SScchhooppeennhhaauueerr tthhoouugghhtt
iinnsstteeaadd tthhaatt ““tthhee ccaauussee ooff llaauugghhtteerr iinn
eevveerryy ccaassee iiss [[aa]] ssuuddddeenn ppeerrcceeppttiioonn
ooff .. .. .. iinnccoonnggrruuiittyy””,, nnaammeellyy aa ddeessiirree
ttoo rreeccoonncciillee tthhee ccoonnttrraaddiiccttiioonnss tthhaatt
aallwwaayyaaaa ss eexxiisstt iinn oouurr ccuullttuurraall mmaappss.. MMaannyy
momoderdernn pspsyychochologlogististss agragreee,e, vieviewwinging
hhuummoouurr aass aann eevvoolluuttiioonnaarryy ttooooll ttoo
rreessoollvvee ssttrreessss aanndd aaiirr ttooppiiccss wwee uussuuaallllyy
iiggnnoorree,,oorrssoocciiaallaa ssiilleenncceess..

TThhee oonnee tthhiinngg tthhtt aattaaaa aallmmoosstt aallll ssttuuddeennttss

aaccttuuaallaaaa llyyggeettaa ffeeffff mmaallaaaa eepprreessiiddeenntt!!””OOrrwwiitthhtttt
tthhee pprroommpptt ““KKuuwwaaiitt aanndd LLeebbaannoonn aarree
banbanninningg thethe  momovievie  BBararbiebie””, , WitWitscrscriptipt
rreessppoonnddss,, ““LLeebbaannoonn aanndd KKuuwwaaiitt aarree
bbaannnniinngg tthhee mmoovviiee BBaarrbbrrrr iiee bbeeccaauussee tthheeyy
tthhiinnkk sshhee’’ss ttoooo wweesstteerrnn.. MMaatttteell iiss lliikkee,,
‘‘WWhhaattaaaa ??tttt WWeeWWWW mmaaddeehheerr iinnCChhiinnaa..’’””

SSoommee rreeaaddeerrss mmiigghhtt qquueessttiioonn
wwhheetthheerr tthhiiss iiss ffuunnnnyy;; hhuummoouurr iiss aa
mmaatttteerr ooff ppeerrssoonnaall ttaassttee.. BBuutt iirrrreessppeecc--
ttiivvee ooff wwhheetthheerr yyoouu cchhuucckkllee,, iitt iiss wwoorrtthh
ppaayyaaaa iinnggaattaaaa tttttt eennttiioonn..

BBaacckk iinn tthhee 11995500ss,, wwhheenn tthhee BBrriittiisshh
sscciieennttiisstt AAllaann TTuurriinngg ddeevveellooppeedd tthhee
““iimmiittaattiioonn ggaammee”” —— llaatteerr kknnoowwnn aass tthhee
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into a new culture. “Symbolic frame-
works give a top-down shape to AI sys-
tems, whereas [statistical] data-driven 
analyses capture the nuance and varia-
bility that we cannot box in with straight 
lines and hard rules,” writes Veale. And 
this potentially makes it possible for 
robots to mimic our humour since, as 
Mirowski notes, “The statistical system 
allows AI to fetch [comedic] elements 
without having to design rules.”

The implications of this are deeply 
humbling for somebody like me. After 
my training in anthropology, I used 
to assume that the peculiarities of cul-
ture were what made humans different 
from robots.

A few years ago, I gave several 
speeches, based on conversations I’d 
had with AI scientists, which declared 
that the “one thing a robot will never be 
able to do is tell a really good joke” — 
precisely because comedy is so tribal, 
contradictory and based on the type of 
social silence that Big Data does not cap-
ture. However, the better large language 
models become, the more impressive 
their ability to perform that “imitation 
game”, to cite Turing again. In plain Eng-
lish, that means I now suspect that my 
former confidence about AI was wrong.

But does this really mean that robots 
can be funny? A few weeks ago, I went to 
a trendy backroom bar in Brooklyn to 
find out. Full of millennials, the dark, 
noisy venue was hosting a performance 
by a troupe of AI experts turned come-
dians (and vice versa) known as Come-
dyBytes formed late last year, who con-
duct “roasts” — contests where comedi-
ans try to outwit each other with jokes.

Traditionally, such roasts occur 
between human performers. But Come-
dyBytes pits one human against an AI 
bot, which uses AI tools such as Chat-
GPT. Essentially what happens is that 
the ComedyBytes troupe “train” their 
bots by feeding text prompts to Chat-

Continued from page 1

Above: comedian Matt 
Maran goes head to head 
with an AI version of 
Sarah Silverman at a 
ComedyBytes ‘roast’ in 
Brooklyn in July

Below: the audience are 
then asked to judge who 
was the funniest
Hiroko Masuike/The New York Times/Redux/

Eyevine; Tommy Krause  

It seems like just yesterday I was 
writing about the beginning of summer 
and here we are getting ready to end 
vacations, some of us already putting 
kids back to school, and starting to 
shift our mindsets to fall calendars. I 
spent most of my summer away from 
New York, at times caught between the 
blistering heat of Rome and the 
unpredictable damp chill of Berlin. But 
sun or rain, the season has still been 
verdant, teeming with life. 

I think summer is wont to be that 
way regardless of the day-to-day 
weather. Somehow our minds more 
readily switch to flourishing mode, 
seemingly more expectant of our 
ability to embrace and be embraced by 
our lives. We may be more social. We 
may allow ourselves more heedless 
hours of pleasure. Maybe we’re more 
open to trying new activities or 
experiences. Our summering world 
emits an energy of lush days spilling 
into one another and we’re stretched to 
entwine ourselves around summer’s 
mood like rapidly climbing ivy. 

But what happens to that energy 
when summer ends? Still caught in the 
luxuriousness of summer, I’ve found 
myself thinking about the idea of 
flourishing, wondering what it could 
mean to flourish in our lives, to grow 
vigorously beyond the seasons that 
seem to readily invite it.

I discovered the piece “Viriditas I” 
by the contemporary American artist 
Elizabeth Hall while I was researching 
the 12th-century German Benedictine 
abbess, mystic and polymath Saint 
Hildegard of Bingen. Hall’s mixed-
media work on paper is part of a series 
exploring the healing properties of 
plants and the energy that sustains life 
forms. It is a vibrant drawing of herbs 
and neurons depicted within and 
surrounding a bell-shaped dome 
infused with green radiant light. The 
top of the dome is a brain with a spinal 
cord descending, nerves and neurons 
branching out as if from a tree. A 
variety of healing herbs — ginkgo, 
motherwort, passionflower — float 
throughout the work. The image looks 

overlap. To consider our flourishing in 
this way might be an invitation to pay 
more attention to how the spaces and 
places we inhabit regularly affect our 
sense of physical and emotional 
wellbeing. It is also an invitation to 
listen to what’s happening in our 
interior selves, perhaps simply 
beginning with noting what we find 
ourselves pulled towards or resisting. 

The most recognisable of American 
artist Georgia O’Keeffe’s works are her 
erotic flowers and animal horn 
paintings. But a few weekends ago I 
caught the recent exhibition To See 
Takes Time at the Museum of Modern 
Art in New York, a show 
predominantly focused on O’Keeffe’s 
early works on paper using primarily 
charcoal, pastels and watercolour. I was 
struck by the 1915 charcoal work, 
“Special No 9”, her “drawing of a 
headache”. Sets of black squiggly lines 
run diagonally along the bottom half of 
the image, interspersed with a row of 
short dark rectangles standing upright. 
On the upper row of squiggles a line of 
round shapes begins, then blurs into 
half-formed circles. These different 
forms and shapes seem to give rise to 
a billowy white and grey mass on the 
top half of the image that looks like a 
cloud of smoke from an old steam 

doing them so that I have hardly had 
time to think.”

At times she seemed to recognise that 
a fecundity of imagination was also 
dependent on some measure of 
vulnerability. There is personal 
commitment required in order to 
flourish in one’s life, an openness to 
being courageous about the periodic 
motions and movements — physical, 
emotional, intellectual or spiritual — 
that flourishing might require of us. The 
“drawing of a headache” image is a 
creative recognition of how even the 
challenges that come alongside our 
flourishing can be strange blessings in 
and of themselves, necessary vehicles 
carrying us to the next level of our lives.

I have always loved Henri Matisse’s 
1909 “La Danse (I)” more than the 
final 1910 version. In its cooler, softer 
colour palette of peach, blue and green, 
five nude dancers move in a circle. 
Their undefined bodies seem free and 
fluid enough to morph easily as they 
move, maybe even to blend and bend 
into the environment or into one 
another. I am engaged with the idea 
that flourishing in life necessitates 
occasional unrestrained movement, 

where we open ourselves to the 
possibilities of just going with the more 
loosely defined flow of our lives, 
against rigid planning or cemented 
expectations. This fluid flexibility and 
openness often leads to connections 
and experiences that couldn’t have 
happened if we’d planned it. 

I also like this version because it was 
Matisse’s preliminary version and I 
think for any act of flourishing there 
needs to be an initial attempt, a 
willingness to move from or expand 
out of a familiar place or to reinvent 
some aspect of one’s life or work. In 
creating “La Danse (I)” Matisse is said 
to have considered the new influence of 
photography as an invitation for artists 
to focus less on details and to begin to 
create images with more expressive 
emotion. It was not only a practice 
sketch in which Matisse experimented 
with form and line and colour. It was 
also a sort of reinvention and 
reconfiguration of his 1905-06 work 
“Le Bonheur de Vivre”, in which a 
circle of dancers is painted in the 
background. 

The idea of flourishing seems more 
about carrying a particular kind of 
energy within us into the varied 
circumstances and environments in 
which we find ourselves. Rather than 
thinking about the vitality of summer 
coming to an end, I wonder if we could 
ponder what it would look like to try 
and shift that vitality into new seasons 
of our lives.

enuma.okoro@ft.com

locomotive. The caption revealed that 
O’Keeffe, committed to the process of 
her work, and drawing nightly, 
experienced a powerful headache as a 
result, which she then used as 
inspiration for this charcoal image. 

Her creative and imaginative life was 
as much a life of the body as it was of 
the mind. “Special No 9” may seem an 
odd selection for a piece on flourishing 
but, understood within the larger 
context of O’Keeffe’s life and work, it 
felt like a poignant reminder and 
witness-bearer to the idea that to 
flourish in our lives will most likely at 
some point require discomfort, 
challenge and perhaps even sacrifice. 
Reading more of the accompanying 
captions to the works on display, I was 
moved by O’Keeffe’s mindset, 
conveying not just a willingness but a 
desire to work doggedly at her craft, 
even reworking forms repeatedly until 
she figured out what she was trying to 
say or do. 

Another caption on the walls shared 
O’Keeffe’s words from a letter to her art 
supporter, and eventual husband, the 
photographer Alfred Stieglitz. While in 
a season of creating consistent 
watercolour works in 1916, she wrote: 
“When I crawled out of my shell here 
and took the first step towards doing 
things — they kept coming and I kept 

Let the dance go on
THE ART 
OF LIFE 

ENUMA 
OKORO

To flourish will most likely 
at some point require 
discomfort, challenge and 
perhaps even sacrifice

like a creative blending of human and 
plant organ systems illuminated by a 
source of life-giving light. 

In this work Hall was inspired by the 
theology and philosophy of Hildegard, 
who in her research and interest in the 
connection between the body, health, 
ecology and spirituality used the Latin 
term viriditas as an eco-theological idea 
of human flourishing. It depended on 
connecting with the greening power of 
the divine, a creative life force evident 
to Hildegard in the greening and 
flourishing of nature and flowing 
through all of creation, animals and 
humans included.

Whether understood literally or 
metaphorically (opinions differ on how 
to interpret Hildegard), at the heart of 
the idea is that a key to our vitality and 
human flourishing can be found in 
recognising that even our physical 
health is related to and affected by the 
ways we attend to our interior and 
spiritual lives. Hall’s intricate visual 
interpretation of the concept connects 
the idea of viriditas tangibly to 
something we can all relate to, 
whatever our ideas of spirituality.

The art beautifully hints at how the 
functioning of our physical bodies, and 
what happens on our insides, is also 
connected to life happening in our 
exterior environment and how the two 

From top: ‘La 
Danse (I)’ by 
Henri Matisse 
(1909); ‘Special 
No. 9’, by 
Georgia O’Keeffe 
(1915) — Succession 

H. Matisse/DACS 2023; 

Georgia O’Keeffe Museum/

Artists Rights Society 

ComedyBytes performer (and rare 
female in the tech world), says: “It’s 
amazing how quickly AI is advancing. 
When we started these roasts, the 
humans always won, but [last month] 
the AI won all three rounds!”

In any case, as Toplyn notes, human 
writers rarely deliver perfect jokes “on 
the first take” either: he used trial and 
error during his four-decade career 
writing for stars such as Jay Leno and 
David Letterman — during which he 
won Emmy awards and penned an 
iconic book, Comedy Writing for Late-
Night TV. 

And he is applying this to AI: although 
his first version of Witscript used
the old-style version of AI, it now 

incorporates newer statistical systems 
too. “Transformers changed every-
thing,” he says.

And while audiences used to consider 
“only” about 40 per cent of Witscript’s 
jokes to be funny (compared with a 70 
per cent hit rate for humans), the newer 
version is delivering higher ratios. Take 
the machines’ responses to the prompt 
line “The Guggenheim Museum is 
installing a solid gold toilet”. A main-
stream GPT-3 platform, not trained for 
comedy, simply responded: “This is an 
interesting bit of news.” The old version 
of Witscript said “Gold toilet? Yep, to 
make a toilet pure.” That is surreal. 

But the newer version of Witscript 
replied: “The Golden Throne. Yeah, it’s a 
little gaudy, but it’s perfect for a 
museum that’s already full of crap” — 
while a human comedian responded: 
“It’s perfect for people who have just 
eaten 24 carrots!” Those two offerings 
might almost work for TV, if they were 

tweaked by humans at the end, in a 
process where these tools deliver aug-
mented — not artificial — intelligence.

If so, this has two further implica-
tions: first, the future of “augmented” 
intelligence might not be one 
that destroys writers’ jobs; instead, 
machines could serve as their assistants. 
That is why Toplyn sees no contradic-
tion in the fact that he is simultaneously 
developing his own AI tools — and par-
ticipating in the Writers Guild strike. Or 
as Mirowski says: “Our audiences are 
attracted to our shows by robots, but it is 
the humans that make them laugh.”

Second, insofar as humans and robots 
start cracking jokes together, this might 
yet help build some bridges between the 
public and tech. After all, if comedy is 
one of the things that most reflect and 
define our humanity, it could be easier 
for people to accept AI tools if they are 
witty — particularly when dealing with 
tasks that require empathy, such as 
teaching or nursing. “We are facing an 
epidemic of loneliness. If an AI compan-
ion learns humour, it can help to combat 
that,” Toplyn insists.

Many people might hate the idea of 
robots appearing more human — a com-
puterised imitation game is not the 
same thing as flesh-and-blood creativ-
ity, love, empathy or care. But, as Veale 
points out, we may soon approach the 
day “where buying an AI without a 
sense of humour will seem as unwise as 
buying a car without shock absorbers 
and airbags”. 

In this future there will also be a new 
category of job: AI comedy creator. 
Which, of course, is why Toplyn, Veale, 
Mirowski, Staples and others are now 
spinning the gags — even if it is unclear 
whether humans or robots will ulti-
mately have the last laugh.

Gillian Tett is chair of the editorial board 
and editor-at-large, US of the Financial 
Times. ComedyBytes is performing on 
Wednesday August 30 at Crystal Lake, 
Brooklyn

A robot walks into a bar . . . 
GPT, testing how it responds, and then 
curating the funniest jokes and interac-
tions. Strictly speaking, the perform-
ance is not scripted, because nobody 
knows exactly how the bot will respond 
to a prompt; but the show is not as ran-
dom as a human conversation, since the 
comedians know roughly what prompts 
they will use.

Sometimes these bots are trained 
with “facts” emanating from human 
celebrities, including the come-
dian Sarah Silverman and the crypto 
entrepreneur Sam Bankman-Fried, 
who is (in)famously fascinating for mil-
lennials. However, there is a growing 
controversy around such data-scraping: 
Silverman recently joined class-action 
lawsuits with two authors against 
OpenAI and Meta for alleged copyright 
infringement because they used her 
book to train their AI tools. And while 
the outcome of these suits is still 
unclear, legal challenges such as this 
might eventually clip the wings of the AI 
comedy world, just as they are threaten-
ing the use of AI to create music.

The ComedyBytes team, for their 
part, insist they respect copy-
righted material. But alongside the 
celebrity bots they are also now creating 
likenesses of themselves, based on their 
own material. Thus the roast I witnessed 
in Brooklyn featured one contest 
between a comedian called Matt Maran, 
dressed in a vest and baseball cap, joust-
ing with a bot in his own image — and a 
second round with an AI bot of Silver-
man, who tossed out jokes such as 
“You’re as edgy as a butter knife” and 
“The only thing getting hurt now is your 
eardrums.” The audience was then 
asked to vote on which was funnier — 
and overwhelmingly chose the robots. 

As it happened, I personally did not 
find the roasting from either the bot or 
humans that funny. Maybe that was 
because I am not part of the right tribe; I 
am not a cool Brooklyn millennial. But I 
also suspect a key reason the audience 
laughed at the bots — and declared that 

they had beaten the human — was nov-
elty. As in so much of the AI world, the 
reality of the innovations does not yet 
match the feverish hype — and jokes 
being generated still tend to rely on 
wordplay or formulaic templates, and 
can completely misfire in surreal ways 
(much like the broader outpourings 
from ChatGPT). 

The type of truly creative humour 
that produces genuine belly laughter — 
not groans — remains a struggle for the 
robots. Or, as AI scientists Sophie 
Jentzsch and Kristian Kersting recently 
noted in a research paper (“ChatGPT is 
fun, but it is not funny!”), while “com-
putational humor is a longstanding 
research domain . . . the developed 
machines are far from ‘funny’”. Indeed, 
when they analysed 1,008 jokes gener-
ated from the ChatGPT-3 platform, they 
found that more than 90 per cent “were 
the same 25 jokes” — ie rehashed ideas, 
not true innovation. 

ComedyBytes’ Eric Doyle stresses 
that the team is racing to improve 
the coding, to create more spontaneous 
repartee. “Probably 85 per cent of 
[responses that] the bot produces are 
not funny, but some are brilliant,” he 
says. Or as Erin Mikail Staples, another 

It could be easier for people 
to accept AI tools if they are 
witty — particularly in tasks 
that require empathy
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a strike against the overhaul in March.
“Now the law is such that if you are 

striking as part of Histadrut you are pro-
tected,” she says. “But I think at some 
point people will be willing to go to 
strike long-term even without being 
protected, because they will feel [the 
alternative] is more risky.”

One of the protest movement’s 
strongest cards so far — and something 
that sets Israel apart from Poland — has 
been threats from Israeli military 
reservists not to volunteer for duty. The 
first wave in March helped force Netan-
yahu to put the overhaul on ice for three 
months amid warnings from the 
defence establishment that Israel’s 
security risked being impaired. Now, 
the military is facing an even bigger 
groundswell, with more than 10,000 
reservists from Israel’s army and more 
than 1,100 from its air force saying last 
month they would cease to volunteer.

Some government officials have por-
trayed the refusals as akin to a military 
coup. Bressler rubbishes the suggestion. 
For individual reservists, she argues, the 
decisions are not primarily about exert-
ing leverage. Instead, they are a per-
sonal reaction to the policies being 
pushed by the government.

“People really feel they cannot serve a 
dictatorship,” she says bluntly, before 
bringing up Smotrich’s infamous state-
ment that Israel should “wipe out” 
Huwara, a Palestinian village where a 
mob of Jewish settlers torched cars and 

houses earlier this year after a Palestin-
ian gunman shot dead two Israelis. 
“When this guy decides for you to fight 
somewhere, is it because he wants the 
place to be wiped out?” she asks.

She is also sceptical about suggestions 
from other politicians that the tensions 
provoked by the battle over Israel’s judi-
ciary could spiral into civil war. “You’re 
imagining the American civil war with 
armed mass groups shooting each other. 
I don’t think this is the case here,” she 
says. But she does worry about increased 
violence: the week before we meet, a 
man was arrested after a car drove into a 
crowd of protesters, lightly injuring 
three people. “Everything is crazy,” she 
says, sounding momentarily at a loss.

By now, we are almost the only people 
left on Nimrod’s terrace. The chatter 
from neighbouring tables about angel 
investors has given way to the steady 
hum of fans. And Bressler has another 
meeting. I drain the last of my coffee, 
and ask an idling waiter for the bill.

“From this point on, we can move in 
two directions,” Bressler responds, 
when I ask if, despite the tumult, she is 
still optimistic about Israel’s future. “It’s 
really a historical crossroads. We will 
either fall into very dark days, which 
will take decades to overcome, if we do 
at all. Or we’ll find a way to rebuild this 
country for the benefit of everyone.”

James Shotter is the FT’s
Jerusalem correspondent

‘If we lose, this country 
will still be called Israel.
But it won’t be Israel
as you thought of it’

Lunch with the FT Shikma Bressler

A s I take my seat at Café 
Nimrod, an outdoor restau-
rant nestling among the 
venture capital firms and 
clothes shops off central Tel 

Aviv’s Kaplan Street, it is in the grip of an 
afternoon lull. At a table to my left, an 
off-duty soldier sprawls languidly in his 
chair; on my right, a battery of fans 
whirrs against the summer heat; in front 
of me, a cat gazes wistfully at another 
diner’s fast-disappearing pudding.

For the past seven months, however, 
Kaplan has been synonymous with any-
thing but calm. Every Saturday evening, 
for 33 weeks in a row, the street has 
flooded with tens of thousands of pro-
testers, as Israel grapples with the deep-
est domestic crisis in its 75-year history. 
The spark was a contentious judicial 
overhaul proposed in January by the 
hardline new government. 

But the fight quickly mushroomed 
into something far bigger: a battle over 
the country’s identity that has spooked 
investors, opened cracks in the military 
and deepened the already yawning 
divides in Israeli society.

In the middle of the fray is Shikma 
Bressler. Until recently, the youthful 43-
year-old was best known for her work in 
the world of particle physics, which 
earned her roles at Israel’s elite Weiz-
mann Institute of Science and the Cern 
particle accelerator in Switzerland. But 
this year she has become one of the best-
known faces of the protest movement — 
which has no single leader — delivering 
speeches at rallies, initiating a 70km 
march from Tel Aviv to Jerusalem and 
even briefly being arrested.

We are meeting on a muggy July day 
just after the protesters have suffered 
their first big setback. The week before, 
Benjamin Netanyahu’s coalition finally 
enacted the first of its judicial changes: a 
law limiting the supreme court’s ability 
to block government decisions. His 
allies have made clear that this is just 
the start of a broader raft of legislation 
with the same goal: to clip the wings of 
the judiciary. “The salad bar is open,” 
one minister wrote on Twitter, shortly 
before the bill passed.

But Bressler remains defiant. “For us, 
this is the biggest battle of our genera-
tion,” she says. “We have no choice but 
to win. If we lose, this country will still 
be called Israel. But it won’t be Israel as 
you thought of it [before].”

Nimrod is Bressler’s home turf: one of 
the places she and others in the protest 
movement — a loosely co-ordinated 
group of civil society organisations — 
gather before the Saturday-night rallies 
about 200 metres down the street. It is 
not long before she is recognised, and 
during our meal several diners come 
over to offer her their thanks, earning a 
brief flash of a smile. The first to join us, 
however, is a waitress who takes our 
order for drinks: Coke and still water for 
Bressler, and sparkling water for me.

A s the waitress walks away, I 
ask Bressler about the bat-
tle consuming Israeli soci-
ety, which has split the 
country into two camps: 

one broadly nationalist and religious 
that backs the government’s overhaul as 
a way to rein in an overly activist judici-
ary; and another, more secular and 
politically heterodox, which sees it as an 
assault on Israel’s checks and balances 
that will allow Netanyahu’s ultraortho-
dox and extreme-right allies to impose 
their worldview on the rest of society.

Bressler is firmly in the second group. 
“In the end, it’s about getting full power 
and staying in power,” she says of the 
judicial overhaul, likening Israel to a list 
of states, from Poland to Turkey, that 
have seen similar battles. “[But] I think 
that each country has its own flavour.”

In Israel’s case, she says, full power is a 
means to different ends for different 
groups in the coalition. Ultranationalist 
ministers such as Bezalel Smotrich and 
Itamar Ben-Gvir want to tighten Israel’s 
grip on the West Bank, the territory Pal-
estinians seek as the heart of a future 
state but which Israel has occupied since 

attention to the much tastier side salad.
After a torn knee ligament ended her 

involvement in top-level basketball, 
Bressler devoted her attention to ele-
mentary particles, earning a PhD from 
Haifa’s Technion university and then 
joining Weizmann. She also became 
involved in the Atlas collaboration, one 
of two multipurpose experiments at 
Cern’s Large Hadron Collider, the 27km-
long particle accelerator that aims to 
shed light on the fundamental building 
blocks of the universe.

I n early 2020, however, politics 
began to rival muons and bosons 
for Bressler’s attention. As the pan-
demic erupted, Netanyahu ordered 
Israel’s courts to close as part of an 

anti-Covid lockdown. But the move also 
delayed the start of his corruption trial, 
enraging many compatriots. Bressler 
was one of them. With three of her 
brothers, she decided to drive to Jerusa-
lem to protest. Bressler and one brother 
released short videos urging others to 
follow suit. Hers went viral, and when 
they set off the next day, crowds of other 
drivers joined them.

Buoyed by the turnout, Bressler 
became involved in the gathering pro-
test movement against Netanyahu. 
When he lost power in June 2021, she 
stepped back. But after he returned to 
office and embarked on the judicial 
overhaul earlier this year, Bressler also 
re-entered the fray.

It was not a straightforward transi-
tion. When I ask Bressler what she has 
learnt about herself over the past seven 
months, she replies with a wry smile 
that she “learnt to talk to reporters”. 

“Standing on stage and shouting and 
being so visible is not my cup of tea,” she 
continues, as I flag down a waiter and 
order a cappuccino. A career in politics 
does not interest her, and her long-term 
wish is to “get back to normal life, to the 
lab, to the research”.

For now, though, she remains focused 
on the protests. In a previous job in 
Poland, I watched demonstrations 
against another controversial judicial 
overhaul briefly flare before fizzling 
without success. Israel’s protests have 
already been far more sustained. But 
now the government has made the first 
breach in the protesters’ wall, how can 
they avoid a similar outcome?

Bressler is about to answer when a 
man comes over to thank her for her 
role in the protests. Unlike her other 
well-wishers, however, he wants to back 
up his words with cake — which he 
insists will be on the house. For a sec-
ond, we wonder who he is, before a 
waiter explains that he is the café owner. 
Bressler suggests I pick something, and 
after a brief glance at the menu I opt for 
a New York-style cheesecake bathed in 
cherry sauce, which we agree to share.

I take a spoonful, which turns out to 
be delicious, and Bressler returns to the 
future of the protest movement. Strikes 
and disruptions could become longer, 
she reckons, but also more targeted. 
Some groups might even be willing to 
down tools without the backing of His-
tadrut, Israel’s most powerful union, 
which briefly grounded flights at 
Israel’s Ben Gurion international air-
port and closed Israeli embassies 
around the world when it announced

1967. The ultraorthodox want to safe-
guard their cloistered way of life, under 
which their men are largely spared mili-
tary service and receive subsidies that 
allow many to spend their days on reli-
gious study rather than entering the 
labour market. And then there is Netan-
yahu, on trial for corruption charges 
which he denies, “who needs to stay, 
who wants to stay, in power”.

In the past months, she continues, it 
has become clear how high a price the 
government is prepared to pay, with 
ministers pushing ahead with the over-
haul despite warnings from business, 
security officials and the US president, 
and strikes by companies and medics.

“It’s astonishing, they are willing to 
sacrifice the economy, the healthcare 
system, education system, academia, 
research, high-tech, our security,” she 
says, adding that also she worries what 
the coalition would mean for women’s 
rights if it were able to act unfettered. 
“We have places where women need to 
sit at the back of the buses. It’s there. 
What I’m saying is you don’t need to 
guess anything.”

There is also little need to guess what 
fewer checks on this government would 
mean for the Palestinians. Netanyahu’s 
and Smotrich’s parties have pledged to 
work towards annexation of the West 
Bank. And ministers in key posts have a 
long history of anti-Arab agitation: Ben-
Gvir, the national security minister, was 
convicted of incitement to racism; Smo-
trich, who serves as finance minister, 
once backed separating Jewish and Arab 
mothers in maternity wards.

But one of the striking features of the 
protests has been that Israel’s 56-year-
long occupation of Palestinian territory 
has barely featured. Nor has the situa-
tion of the roughly 2mn Palestinian citi-
zens of Israel — who face widespread 
discrimination in their daily lives. For 
Palestinians and some leftwing Israelis, 
the absences are a telling blind spot: a 
sign of just how normalised Israel’s 
domination of the Palestinians has 
become, and one that gives a hollow ring 
to the protesters’ calls for democracy.

Bressler insists the protesters are 
“fighting for all minorities”. But she 
accepts “that our old democracy left 
behind communities”, and that this has 
left Israel’s Palestinian citizens feeling 
they have little stake in the protests. 
“There is this mistrust, that what we 
want is actually to maintain a status 

quo that never did justice to these 
guys,” she says. “And it’s very obvious 
for the Arab community because it’s a 
large minority and the differences are 
all over the place.”

There has been no decision, she con-
tinues, to prevent protesters bringing 
Palestinian flags to marches. But she 
says there was a decision “to show that 
this is not the main thing here”, as focus-
ing on the occupation would have 
divided the protest movement. “You 
cannot solve all complexities at once,” 
she says. “While we need to, somehow, 
find a solution for this occupation prob-
lem, not all the people at the protest 
necessarily want a similar solution. We 
have super-rightwing ideas and super-
leftwing ideas, so you cannot reach a 
consensus on that.”

The waitress returns to take our 
order. Nimrod’s menus are emblazoned 
with the news that the café has “rein-
vented the falafel”. But neither Bressler 
nor I are tempted to put this to the test. 
We skip starters, and she picks a “fan-
tasy salad”, which seems to major on 
green leaves and cooked cheese. I plump 
for the lasagne, which, it transpires, 
would not have suffered from a spot of 
reinvention, and ask how a particle 
physicist found herself at the forefront 
of Israel’s biggest protest wave in years.

Bressler grew up in a family that was 
“non-activist” but nonetheless engaged 
with politics. Born in 1980 to a doctor 
and an executive at the Israeli defence 
group Elbit Systems, like many of her 
generation she remembers “huge 
debates” during the Oslo process, the 
1990s flurry of diplomacy that briefly 
raised hopes of a two-state solution to 
the Israeli-Palestinian conflict. “The 
family was basically cut,” she recalls of 
the divisions. “The fights during lunch 
didn’t reach, really, a breaking of links. 
But there were a lot of conversa-
tions . . . We always cared, but we never 
did anything.”

In her youth, Bressler excelled at 
basketball, winning a place in Israel’s 
junior national side. During her 
national service, she was part of a pro-
gramme for gifted athletes, which 
allowed her to continue to play sport. 
But it also left her with a sense of having 
done less in the army than her peers. 
“I think . . . part of why I’m here is that 
I felt that I need to do more, contribute 
a bit more,” she says with a faint smile, 
as I finish off my lasagne and turn my 

‘People feel they cannot 
serve a dictatorship’

CAFÉ NIMROD
Rav Aluf David Elazar St 12, 
Tel Aviv Israel

Fantasy salad                    69 NIS

Lasagne with 
green salad                         74 NIS

Coca-Cola                             15 NIS

San Pellegrino water    24 NIS

Jug of tap water

Cappuccino                         15 NIS

New York-style cheesecake 
with cherry sauce 
(complimentary)

TOTAL (inc 
service)           217 NIS ($57.20)

The particle physicist has become a leading 
voice in the protests that have shaken Israel. 
Over ‘fantasy salad’ in Tel Aviv, she tells 
James Shotter about stepping out of the lab 
and into activism, taking on Netanyahu’s 
controversial judicial reforms — and
why she believes failure is not an option 

Ciaran Murphy
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Style

W hen Nathalie Walton set 
out on her 10-week 
European adventure 
this summer, which 
took the 38-year-old 

San Francisco entrepreneur to Norway, 
France and the Azores, her suitcase was 
already too heavy. “It’s never a good 
thing when you start the trip with over-
weight fees,” she says with a laugh.

The penalties Walton paid at depar-
ture, and has continued to pay through-
out her travels, are in the name of fash-
ion. Her suitcase, the largest roller bag 
from luggage brand Monos, contained 
an array of attire. Some of it she planned 
for specific moments, such as the exer-
cise clothing in shades to match the Nor-
dic sea. But most of the designs are 
beloved styles she brought for when 
inspiration strikes. 

For a visit to the Jardin du Luxem-
bourg, a green floral Ulla Johnson midi 
with puffy sleeves and a keyhole neck-
line “made me come to life”, she recalls. 
A white dress with a plunging neckline 
by La Ligne had a similar effect on her 
weekend in the Loire Valley. 

At a time when practical packing is 
prized, with countless guides online 
about how to fit what you need into a 
single carry-on, Walton is part of a 
fashion-loving band of travellers willing 
to lug their finest with them — excess 
baggage fees be damned. Rather than 
strategically style a single shift dress for 
multiple outings, this cohort want elab-
orate ensembles as memorable as the 
settings in which they are wearing them.

To be sure, Walton didn’t always pack 
like this. “Before I had a child, I would 
try to fit everything into a carry-on,” she 
says. “But now we have to check our lug-
gage, I take advantage of that extra 
room.” Late last year, she sold her com-
pany, a health and wellness app for 
mothers called Expectful. Able to line 
up their time off together and spend the 
summer abroad, she and her husband 
set out with two large suitcases and two 
backpacks and have since added a third 
roller bag for Walton’s purchases.

“It’s heavy,” Walton says when I ask 
what it’s like to move through the world 
with that much in tow. But, she’s quick 
to add, “Showing up at a dinner 
and feeling like your best self is worth 
the hassle.”

I recently converted to this way of 
thinking and wholeheartedly agree. 
Back when I was a new reporter at the 
Wall Street Journal covering the 2008 US 
presidential campaign, I lived for nearly 
14 months out of a single carry-on suit-
case. Each morning on the trail, the 
travelling press would surrender their 
bags for a security sweep. The thought 
of being the only one with a large suit-

son’s first plane trip, our family of three 
rolled into New York’s LaGuardia air-
port as if we were moving across the 
country, not going to visit family for a 
week. The arrival of our second child, 
and then the third, cemented my com-
mitment to checking and raised my tol-
erance for baggage fees.

The pandemic pushed me over the 
fashion edge, making me crave dressing 
up in a new way. After I had been stuck 
in the US for two years, a pair of back-to-
back work trips to London in the spring 
of 2022 were cause for celebration. I 
brought my large, for-the-kids suitcase 
— and left the children at home. When I 
returned this year to cover the corona-
tion of King Charles III, I threw an addi-
tional carry-on bag into the mix. If the 
Windsors could pull out all the stops for 
this moment, why shouldn’t I? 

For my eight-day stay, I brought four 
coats, 10 pairs of shoes and more than a 
dozen outfits. Although I repeated a few 
staples, most of it was worn only once. 
One day I wore three distinct outfits, 
going from a dusty blue Madewell suit 
for a TV interview to a voluminous 

Travelling | Elizabeth Holmes 

meets the globetrotters who 

won’t leave home without 

an array of outfits as special

as the places they visit

Clockwise from main: travelling in France, 1950s style; 
Elizabeth Holmes in London in Staud gown and Madewell 
suit earlier this year; Nathalie Walton in a floral Ulla 
Johnson dress for a visit to the Jardin du Luxembourg
Philippe Charbonnier/Gamma-Rapho/Getty Images; Jarrard Cole; Deyan Christakiev

floral Staud gown for tea at Claridge’s, 
and finally a white lace Nap Dress by 
Hill House Home topped off with a 
cropped sweater for evening drinks. 

Rushing back to my hotel to change 
each time made an exciting day all the 
more fun — and fitting, since tea that 
afternoon was with my friend Laura-
Ann Barr, a lifestyle influencer from 
Northern Ireland who pokes fun at her-
self on social media for how much she 
brings on her frequent travels.

“You spend so much money on your 
holidays, you want to look good and feel 
good when you’re there,” Barr tells me. 
When packing, she relies more on feel-
ing than on any sort of planning. “I like 
to just have loads of things in my suit-
case and then decide in the moment,” 
she says. Luggage scales — a gift from 
her husband — come in handy: she will 
often weigh her bags before she sets off 
for the airport. 

Savannah Engel, a New York-based 
fashion publicist who worked for 
Michael Kors and Barneys before 
launching her own PR firm, Savi, has 
had to learn how to streamline her pack-
ing. “If it was up to me, I would love to 
check a bag everywhere I go because I 
like to bring my whole life,” the 36-year-
old says. But travelling through Europe 
on smaller airlines means that “it’s just 
not feasible”.

Fashion is still possible, Engel con-
tends, with the help of meticulous plan-
ning and a few overstuffed packing 
cubes. Prepping for an event-based trip, 
like a wedding, is easiest because “you 
know exactly what you are doing”, she 
says. She picks a specific outfit for each 
moment: arrival day, rehearsal dinner, 
morning before the wedding, the wed-
ding itself, the after-party and the fare-
well brunch. “If you were a stylist, you 
would do that for your client,” she says. 
“I just do it for myself.”

A two-week trip this summer that 
took Engel straight from Saint-Tropez 
to Ibiza was trickier. “I had to pack 
outfits for two very different environ-
ments,” she says, with “cuter, more fash-
iony looks” for the south of France and 
“slinky and sexy” in Spain. Packing 
cubes came to the rescue, with separate 
ones for each stop. “You can fit more in 
packing cubes than you could ever 
imagine,” she says.

Her carry-on-sized Away bag can hold 
two or three packing cubes, plus shoes. 
Another packing cube, along with 
underwear and make-up, goes in the 
oversize LL Bean canvas bag she brings 
as her purse. In the airport, she’ll wear 
her oversized sun hat. Even so, she con-
cedes, “You’re going to have to sit on 
your suitcase [to zip it up].” 

Like the others, Engel believes fash-
ion can make a trip that much more 
memorable. “When you feel good, 
you’re putting that energy out,” she 
says. “It’s going to make your vacation 
better, more opportunities are going to 
come, more exciting adventures will 
come, because that’s the way the uni-
verse works.”

‘It’s heavy . . . [but] 
showing up at a dinner 
and feeling like your best 
self is worth the hassle’

W hen it comes to per-
fume, Rabanne has 
plenty of hits to its 
name. There’s One Mil-
lion, with its bottle 

shaped like a gold bar, and Fame, 
launched in 2022, which resembles a 
woman in a chain-mail dress. Now the 
Puig-owned luxury house is hoping to 
sprinkle its fragrance fairy dust on to 
colour cosmetics with the launch of a 
90-piece collection. 

“Make-up is the new filter of the 
brand; it’s how we want it to look,” says 
Jérôme Leloup, vice-president for Rab-
anne Beauty. It’s part of the company’s 
“one brand strategy”; a plan to fuse
Rabanne’s beauty and fashion divisions 
into a single, modern identity that 
updates founder Paco Rabanne’s space-
age radicalism. Call it a glow-up. 

Rabanne has big ambitions for the 
project: Leloup says “we aim to be among 
the top 15 make-up brands worldwide by 
2030”, adding that “beauty is part of a 
bigger scheme to double the female busi-
ness overall”. Rabanne’s sales have 
grown 40 per cent in recent years and, 
according to Leloup, are set to cross the 
€1bn threshold “soon”.

Founder Paco Rabanne died in Febru-
ary, aged 88, and in June the house 
changed its name to just Rabanne and 
modernised its logo. The minimal typo -
graphy was taken from Rabanne’s first 
fragrance, Calandre, a rose perfume with 
a metallic hint intended to suggest “love-

making in a Rolls-Royce”. Introduced in 
1969, it was the first product launched by 
Puig in Spain, France and the US. 

Barcelona-based Puig, whose hold-
ings mainly span fashion and fragrance, 
and include Carolina Herrera, Jean Paul 
Gaultier and Nina Ricci, has enjoyed 
growth since the pandemic, doubling 
revenues from €1.5bn in 2020 to €3bn. 
Sales are on track to surpass €4bn this 
year, according to CEO Marc Puig.

Make-up was the fastest-growing cat-
egory at the group in 2022, with sales up 
52 per cent to €626mn year-on-year. It’s 
not the only luxury company lured by 
the high margins offered by colour cos-
metics. Fashion houses that have 
launched make-up in the last five years 
include Gucci, Hermès, Dries Van Noten 
(also owned by Puig), Carolina Herrera 
and Prada.

However, the beauty category is 
“crowded”, and standing out can be a 
challenge, Simar Deol, foresight analyst 
at The Future Laboratory, writes over 
email. “We can see several luxury 
brands launching cosmetics ranges are 
already in an arms race to claim their 
specific niche. We also have disrupter 

ettes of highly pigmented shadow in 
shades such as silver, turquoise and 
chartreuse (from £26 for two colours), 
and Colorshot, a cream-to-paint shadow 
in pearl, metallic or matte finishes, with 
shades including gold and mauve metal 
(from £25). The other out-there, Eupho-
ria-like element of the range is Arts Fac-
tory, which includes a Shimmer Bomb 
glitter spray for the face and body (£27), 
“biodegradable” glitter, and multi-use 
highlighters and luminisers for a “metal-
lic glow” (from £19). 

Admittedly I’m older than the target 
age group, but I’m not sure I want a 
metallic glow. It sounds a bit robot-chic. 
I’d probably opt for Margot Robbie’s 
candy pink maquillage in Barbie over 
the take-me-to-your-leader look. And 
the popular “strawberry girl” look cur-

Above: metallic 
shades feature 
in Rabanne’s 
new make-up 
collection, a 
conscious echo 
of its trademark 
chain-mail 
dresses

brands like Isamaya Ffrench and the 
success of its tastefully provocative 
branding, product design and partner-
ship with Gen Z icons like Julia Fox pro-
liferating on social media”. 

So what has Rabanne bet its bottom 
dollar on as a unique selling point? Gen 
Z-friendly “radical self-expression” for 
all genders and skin tones, combined 
with vegan, mostly natural ingredients, 
sophisticated textures and a metallic 
aesthetic that reflects the house’s signa-
ture chain mail. Rabanne was known for 
avant-garde designs such as his 1966 
collection “Twelve Unwearable Dresses 
in Contemporary Materials”, which fea-
tured mini-dresses made from inter-
linked plastic and metal strips and discs. 
Current Rabanne designer Julien Dos-
sena regularly references this heritage. 

It is Paco Rabanne’s disruptive spirit 
that the brand hopes will appeal to 
young consumers. New creative direc-
tor of beauty Diane Kendal believes that 
Gen Z will relate to the range as they “are 
pushing the boundaries. They are mak-
ing people think in different ways and 
breaking down those old patriarchal 
paradigms. I think that they want to be 
seen, they want self-expression and to 
be creative and authentic.”

Think arty and experimental rather 
than correcting flaws, more in the mould 
of Byredo or Pat McGrath Labs than a 
Bobbi Brown. One of the four subcate -
gories of the collection being launched in 
Selfridges on September 1 is called Eye-
phoria, in a nod to hit TV show Euphoria, 
in which California teens sport dramatic 
eye make-up incorporating bright col-
ours, glitter and stuck-on pearls. Eupho-
ria-inspired make-up has been a theme 
among young people, and on social 
media since the show began in 2019. Eye 
products include gleaming silver pal-

rently sweeping TikTok is more about a 
rosy blush.

Yet maybe Rabanne is on to some-
thing by bringing the drama. Kendal is 
adamant that bold colour and glitter are 
wearable, especially when paired with a 
natural base rather than the heavy con-
toured look that is falling out of favour. 
She tells me “this line is also for those 
who feel like experimenting but in a 
subtle way. You can just do a wash of col-
our or take a beautiful blue eyeshadow 
and just put it a little bit on the outer 
corners of the eye. You can use your fin-
gers and it doesn’t have to be perfect.”

When it comes to trying the products, 
I can’t get along with a can of glitter, how-
ever fine the texture, without feeling like 
a car getting a sprayover in Pimp My Ride. 
However, the molten metallic eyeshad-
ows in yellow and silver feel surprising, a 
little futuristic. And unusually for shim-
mer, they don’t accentuate fine lines.

I also like the Fresh Touch foundation 
(£37), which comes in 30 shades, and 
makes skin look dewy and even-toned. 
A matte scarlet lipstick called Red Seal 
(£29) makes a statement without evok-
ing Bette Davis in Whatever Happened to 
Baby Jane?

Despite the emphasis on disruption, 
the line seems more evolutionary than 
revolutionary, but the finishes are 
impressive. And in today’s market, they 
need to be. As Deol says, “It’s difficult to 
remain loyal when trends are constantly 
changing.” Gen Z consumers “will check, 
cross-check, find a dupe, double down on 
comparisons and consult with their 
favourite expert influencers before they 
make a purchase”. Perhaps part of the 
new radicalism is research.

Find our latest stories first — follow 
@financialtimesfashion on Instagram

The shimmering shades of Rabanne’s cosmic cosmetics
Trend | Carola Long on the 
Gen Z metallic make-up 
line inspired by the brand’s 
signature chain-mail look

Above: Paco 
Rabanne on the 
film set of 
‘Casino Royale’ 
at Elstree 
Studios in 1966
Doreen Spooner/
Getty Images

Packing light? 
Not for me, 
thanks

case was enough to scare me into style 
scarcity. So I travelled around the coun-
try, first with Mitt Romney and then 
John McCain, wearing almost entirely 
black clothing, thinking that at least 
everything I had with me would match. 

As a new mother several years later, 
much like Walton I developed an 
entirely different approach. For my 
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I start hopping about, but Lham 
shakes his head. This is the king’s spot, 
protected by Captain Kinley of the 
Royal Bhutanese army. He points down-
stream to a tributary hidden behind a 
mountain. “A Russian got two there,” he 
says. I ask the route and Lham’s finger 
scans miles of unmarked mountain, 
then drops through a 1,000ft lattice of 
cliffs. There is no path. “How did the 
Russian get there?” I ask. “Helicopter,” 
he replies.

The hike would take three days we 
don’t have. Singhey starts plotting 
future trips, while I fish a tributary 
below the park offices. To my surprise,
I catch a chocolate mahseer, small
but beautiful. As I release it back into 
the river, I feel a surge of joy. It may
not be golden, but at least I’ve caught 
a mahseer.

OK, I know there’s something absurd 
about a £30,000 trip where I never actu-
ally get a shot at my target species, but 
that’s fly-fishing; weather (and luck) are 
crucial. Thank god — all the gods — my 
travels to fish take me to places few 
others get to see, and allow me to meet 
people few others get to meet.

My journey also pressed home the 
trouble in which this fabulous fish finds 
itself. The rangers share a curry with us, 
telling us they are protecting not only 
mahseer but dwindling numbers of 
white-bellied heron, clouded leopard, 
tiger and golden langur. Powerful forces 
are ranged against them, including the 
huge hydro projects we will pass on our 
way north.

A day later and I am returned to the 
care of Six Senses, this time its hotel 
perched among the ruins of an ancient 
fortress above the international airport 
at Paro. My filthy clothes are taken and I 
am sent to the spa to have road and river 
loosened from my muscles.

Later, I gaze out over the ice-capped 
peaks from the lodge’s firepit. There is a 
story I was told long ago about a Bud-
dhist monk who loved to fish, which 
comes to my mind in moments like this. 
Bound by his faith to hurt no living 
thing, he cut the hooks from his flies. 
He’d watch fish rise to his lure only to 
see them disappear again. God grant me 
such serenity — but not yet.

Travel

T he sky ignites. A dragon 
turns above my tent and 
thunders down the valley.

It had felt histrionic, this 
name the Bhutanese give 

their Himalayan home — Druk 
Yul or “land of the thunder dragon”. But 
the storm, caught in a gap between 
vertiginous mountains, feels vast, angry 
and alive.

Next to my cot lie fly-fishing rods. Last 
year, the government lifted a prohibi-
tion on fishing for golden mahseer, a 
creature almost as mythical as a dragon, 
in the hope of aiding its conservation.  
There are anglers who are willing to 
spend the cost of a car to pursue their 

From top: an angler casts 
on the Drangme Chhu in 
search of golden mahseer; 
Ruaridh Nicoll in a 
tributary of the Puna 
Tsang Chhu river; Ruaridh 
and his host Singhey 
Guamtsho on the raft 
Joey Schusler; Punap Ugyen Wangchuk

Dorji was a provincial governor before 
the introduction of democracy in 2007, 
one of the most powerful men in the 
country. He had come to the market to 
take the gossip.

Ugyen — a mesmerising guide — used 
the chance meeting to explain Bhutan’s 
history. Penlops, or lord governors, had 
ruled Bhutan from the 17th century. 
Then the Penlop of Trongsa pushed 
aside all others to set up the monarchy 
in 1907.

It was Trongsa where we ended our 
first day, a town that appears to be 
climbing the mountainside around its 
great dzong, or fortress. If the history 
wasn’t disorientating enough, our 
hotel’s owner warned that a tiger trail 
passed close to the pool and bears stored 
food in the trees.

We dropped into the jungle the follow-
ing morning, turning corners to find 
troops of Assam macaques or golden 
langurs. Down we went into the coun-
try’s warm depths, arriving at the jungle 
camp in Panbang, to be greeted by the 
syrupy calls of a nightjar. Other guests 
were following their own obsessions: a 
couple of birdwatchers, a 65-year-old 
German at the end of 32 days riding a 
Royal Enfield on the terrifying roads.

Overhead the storm moved in, light-
ning forked the sky and monsoon heavy 
rain began, two months ahead of sched-
ule. The dragon had begun to circle.

Dawn sees Dorji Wangchuk of the 
River Guides of Panbang looking up 
nervously at the sky. He decides to press 
on. We drive north-east, an endangered 
rufous-necked hornbill watching us 
pass, while far below the Drangme Chhu 
runs thick as chocolate.

This is Bhutan’s greatest river, rising 
in Tibet and passing through some of 
the wildest land on earth before it con-
tinues into India (where it is known as 
the Manas). The storm has turned it to 

the village of Zakabar. Its four houses 
are ornate, skulls of hornbills and goats 
pinned above the doors, symbolic 
wooden carvings of phalluses hanging 
from each corner. It is a five-hour walk 
from the nearest road. Farmer Tuelku 
Dorjo offers millet ale and boiled eggs, 
then shows me a small lodge he has built 
for guests. I ask how often rafts appear. 
“About four times a year,” he replies.

It takes two days of driving to get to 
Damphu, a hilltop town in a sea of hill-
tops. In Linden, a hole-in-the-wall res-
taurant serving sensational pork curry, 
we receive bad news. Somewhere in the 
machinery of palace protocol our per-
mission to fish the royal water has evap-
orated. A forest ranger, Lham Tshering, 
now waits an hour’s drive upstream, to 
show us other spots. The mountains 
grow barren, rockfalls leading past chir 
pine to an opal green river far below.

Lham stands beside the road pointing 
to the river. In the afternoon sun, the 
water grows black where a stream rib-
bons down from a valley opposite. It 
turns out not to be dirt but schooling 
chocolate mahseer. Moving among 
them are vast golden creatures, one as 
long as I am. These fish I’ve travelled so 
far to catch actually look like dragons — 
I have never seen anything like them.

i  /  DETAILS

Ruaridh Nicoll was a guest of Cookson 
Adventures (cooksonadventures.com). 
A nine-night trip like the one described, based on 
two people travelling together and including 
private fishing guide and driver, and 
accommodation at Six Senses, starts at £31,730
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Damphu

hobby, especially those who use fly rods 
(a technique resembling the fluttering 
ribbon of a gymnast but practised, too 
predominantly, by ageing, weather-
worn men like me). That creates a 
whole ecosystem — jobs included — 
where species are preserved.

In Bhutan, though, the golden mah-
seer, one of Buddhism’s eight symbols of 
good luck, traditionally has been pro-
tected by the gods. As a hard rain begins 
to thud against the canvas, I worry the 
government hasn’t got theirs onside.

A couple of days before, I had been 
picked up by Singhey Guamtsho from 
the ligneous luxury of Six Senses’ “pal-
ace in the sky” above the Bhutanese cap-
ital of Thimphu. The hotel was a soft 
landing before what was to come.

From this perch 8,000ft up, I’d grazed 
on candied fruit while gazing through 
picture windows at the last great Hima-
layan kingdom. Famed for putting hap-
piness ahead of gross domestic product, 
Bhutan hangs this commitment on a 
pristine environment and supports it 
with a daily tax on visitors, the sustaina-
ble development fee.

Lately, gloominess has crept in. Ill-
designed hydro projects are tearing 
apart some of the country’s most beauti-
ful valleys, pressuring finances already 
troubled by reportedly ill-advised 
crypto deals. Bhutan has raised the sus-
tainable development fee from $65 to 
$200 a day, to the horror of some guides 
who look after trekkers, birdwatchers 
and others who come for extended peri-
ods. The government has recently had 
to retreat by offering deals for longer 
stays that halve the cost.

Still, Singhey was happy as he ushered 
me into his 4x4, photographer and 
guide Ugyen Wangchuk taking the back. 
A Bhutanese aristocrat, Singhey is an 
obsessive fly-fisherman. He offers trips 
after snow and brown trout in Bhutan’s 
heights (the country rises to 24,836ft) 
and mahseer in the depths (it drops to 
318ft). The golden mahseer is Bhutan’s 
national fish. It can grow into a nine-foot 
gleaming torpedo. I have long dreamt of 
catching one, but I also wanted the 
chase to drag me beneath the surface of 
this country that gives little away.

To get anywhere near the fish, we 
would need luck and two full days on 
Bhutan’s queasy, uneasy roads, cresting 
yak-infested 10,000ft-high passes with 
views to the high Himalayas and drop-
ping into snake-infested depths cut by 
powerful rivers. At a roadside market, 
verdant and overflowing, an ageing man 
sat on a low stool as I picked up a bag of 
cucumber and chilli to calm the road-
sickness. He hailed Singhey. Dasho Pem 

mud, a true disaster for the travelling 
angler. Still, I had come a long way and, 
after an offering to the local deities, we 
float off, a seven-strong team in two 
rafts looking after little old me. If my 
hubris hadn’t already found its nemesis, 
we hit category-four rapids and I realise 
this is going to be no gentle drift.

Our campsite that night is a sand-
bank. Red silk cotton and elephant 
apple trees parade full length on the val-
ley’s steep sides while a fearsome set of 
rapids offers white noise only a baby 
could love. At 2am, sleepless with fear, I 
stagger into the night to pee, my head-
torch darting about in case of tiger, leop-
ard or bear.

At breakfast Singhey is as suave as 
007. I moan that he hadn’t prepared me 
for the river. He replies: “You did know 
this was the Himalayas, didn’t you?”

I set up my rods. Mahseer are 
famously sensitive to noise or scent. A 
hand in the river 30 yards upstream will 
see them gone with a splash. I mull this 
as we bob down the rapids like a car 
swept away by a flood.

With clear water, this would have 
been an angler’s paradise. We could 
have dawdled, slowing where monkeys 
hang in the overhanging branches drop-
ping tasty morsels (or poo) to the 
waiting fish below. But with the river 
blown out, our hopes lie in two key spots 
where tributaries enter, creating small 
limpid pools. 

The first is empty. Singhey and I make 
our way to the second where a stream 
appears through a fissure. Mahseer are 
heavily targeted by locals catching for 
the table (illegal but understandable), 
so this spot’s inaccessibility is its value. 

I look at my heavy olive fly, made by a 
genius fly-tyer called Brent Dawson, and 
take confidence. Then I carefully pick 
my way towards a triangle of clear water 
formed by the tributary. One last step 
and I can cast, only the bank gives way 
beneath me, tumbling into the river. 
There is a surge of water as fish flee.

With our chances gone, Singhey 
makes a call, and rather impressively 
talks to the Bhutanese king’s private 
secretary. He asks to fish the monarch’s 
private water, on the Puna Tsang Chhu, 
a full day’s drive to the west. To our 
delight, an invitation is extended. 

We still have a day and a half on the 
rafts before we can even reach Singhey’s 
4x4 but — with a growing confidence in 
the oarsman — I begin to love the ride. 
The water grows serene. The jungle 
becomes sensuous and fantastical, 
and my imagination runs; I am riding a 
rivulet flowing over a dragon’s body.

The first sign of humanity comes with 

Giant trevally at Cosmoledo, Seychelles
Shipping containers converted into 
cabins sit on the beach of a coral atoll, 
315km north of the tip of Madagascar. 
These remote waters are home to giant 
trevally, the bullies of the Indian Ocean. 
You may recall them from the BBC’s Blue 
Planet, where they leapt out of the sea 
to catch birds in flight. There is nothing 
delicate about this fly fishing: get your 
leg caught in your line and you could 
lose it. But there is no greater thrill and, 
in my experience, no greater saltwater 
destination. Cosmoledo is an outpost of 
Alphonse Island, a great place to store 
non-fishing family. A seven-night fly-
fishing package costs from £14,250 per 
person. alphonse-island.com

Atlantic salmon in north-east Iceland
I worship the Atlantic salmon. Its beauty, 
aggression and power to surprise mean 
that I am at my happiest chasing it. The 
places it calls home — from Ungava Bay 
in Canada to the great rivers of northern 
Russia — are truly wild. If you want a big 
fish, 30lbs plus, you need to go to the 
Alta in Norway, but for me the tug’s the 
drug, the moment a fish takes, and that 
means Iceland, where, in the wild north-
east, you can study these fabulous fish 
in clear water. If you are experienced, call 
Henry Mountain at Roxtons for the best 
rivers (roxtons.com/fishing). But if you’re 
new to the sport, salmon fishing can 
break your heart, so head to the Selá 
and ask to be guided by the best of the 

best, Denni Björnsson. Three days on the 
Selá including guide, accommodation 
and food costs from £4,700. sixrivers.is

Golden dorado in Bolivia
Fishing for golden dorado in the jungles 
of Bolivia looks so much fun. I haven’t 
yet visited Untamed Angling’s Tsimane 
lodge, 200km east of La Paz in the 
Tipnis national park, but if I ever 
recover from returning empty-handed 
from Bhutan, this will be my new city 
of gold. Untamed Angling is a great 
operator and works with indigenous 
communities across the Amazon, 
bringing in resources while 
preserving the forests and myriad 
species of fish. A nine-day package, 

with six days’ fly fishing costs from 
£6,500. tsimanelodge.com 

Tarpon at Jardines de la Reina, Cuba
Tarpon are the dinosaurs of the 

Caribbean, a fish that breathes air and 
grows to 200lbs. I live in Cuba and fish 
for them at Las Salinas near the fabled 
Bay of Pigs, but there’s little doubt that 
the acme of Cuban fly fishing — and 
that’s saying something — is in the 
archipelago of Jardines de la Reina off 
the island’s south coast. You stay on 
board a mother ship and fish among 
endless and untouched mangrove cays, 
catching tarpon, permit, snook and 
bonefish under the eyes of shrimp-
scarlet flamingos and spoonbills. A 
seven-day package costs from £3,500. 
cubanfishingcenters.com

Trout at Poronui, New Zealand
Trout anglers are a breed apart, the 

boffins of the sport happily spending 
hours working out what their modestly 
sized prey are eating that day. In New 
Zealand’s crystal-clear waters, however, 
brown trout (originally imported from 
Scotland in the 1860s) grow much larger 
than elsewhere. You have to be good, 
stalking up the mountain streams 
looking for lunkers in the riffles. Angus 
Sloss, the best young guide I know, 
works at the North Island’s Poronui 
estate, where a three-night package 
costs from £1,800 (poronui.com). A great 
choice on the even more magnificent 
South Island is Owen River Lodge, where 
three nights costs from £1,525. 
owenriverlodge.co.nz 
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Five more ultimate fly-fishing destinations

Fly fishing at Cosmoledo

The one 
that got away

Bhutan | Ruaridh Nicoll went 

on a £30,000 trip in search 

of the ultimate angler’s 

prize — and didn’t get a bite

Below: the one that got 
away — an angler (on a 
different expedition) 
catches a golden mahseer 
Joey Schusler

Above: a view of the high peaks; a 
man turning prayer wheels — Joey Schusler
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I n 1928, King Alfonso XIII gave his 
personal backing to the launch of a 
hotel with views of the snow-
capped Sierra de Gredos, a moun-
tain range west of Madrid. Like 

Francisco Franco decades after him, 
Alfonso realised the potential of tourism 
to boost Spain’s fortunes and image. (It 
was perhaps no coincidence that the 
new hotel also lay within the king’s 
favourite hunting grounds.)

The rural retreat was a hit and 
became the first of more than 90 hotels 
that now make up the state-owned 
Paradores group, most of which have 
breathed life into historic buildings. 
Almost a century later, another notable 
Spaniard, whose fortune would be the 
envy of some kings, is creating a private-
sector version of something compara-
ble, a chain of historic hotels the Spanish 
press are calling the “Paradores of the 
21st century”. 

In 2016, Victor Madera, a doctor by 
trade, oversaw the sale of Quironsalud, 
the private hospital empire that he had 
built, to a German company for €5.8bn. 
Madera received shares worth €400mn 
in the deal. Even before that windfall, 
for the last 15 years in fact, Madera and 
his wife, María Obdulia Fernández, have 
been quietly acquiring historic proper-
ties in need of restoration with a view to 
building a collection of characterful 
places to stay. Son Vell, the first hotel in 
their Vestige chain, has just opened, in 
the south-west corner of Menorca, Mal-
lorca’s often overlooked little sister, not 
far from the cobbled city of Ciutadella. 
In the middle of August, I’m the first 
journalist to check in. 

The 18th-century casa señorial, or 

Menorca had been spared the tourism 
development that had reshaped many 
Spanish coastlines. In 1993, Unesco 
awarded the island biosphere reserve 
status. Planning laws prohibit almost all 
new significant building. Hotel develop-
ers must work with what exists, placing 
an emphasis on conservation and resto-
ration. The previous scheme would 
have made Son Vell the largest of the 
agriturismo, or restored farmhouse 
hotels, that dot Menorca. But the plans 
stalled, and Madera swooped with an 
unrefusable offer, reassuring local 
sceptics with a more discreet proposi-
tion of 34 rooms.

The family set about a total renova-
tion of the house, which had been occu-
pied only by a caretaker. Above an inti-
mate bar and living spaces, there are six 
rooms, rising to a sprawling grand suite. 
There are thick terracotta floor tiles in 
herringbone formation throughout. 

i  /  DETAILS

Simon Usborne was a guest 
of Vestige Son Vell 
(vestigecollection.com). Rates 
start at £670 per room per night 
including breakfast 

115-mile coastal trail that circumnavi-
gates the island. I continue west to Platja 
de Son Saura, a sparkling beach with 
white sands and, after a dip, return 
to enjoy an omelette, cooked just-so 
with Sobrassada, the revered Balearic 
spiced sausage.   

Son Vell is not the only upmarket agri-
turismo here. The French Experimental 
group converted another handsome 
manor house on the south coast in 2018, 
while the nearby Torralbenc hotel and 
winery set the rustic-lux standard in 
2013. The opening, in 2021, of a Hauser 
& Wirth gallery on an island close to the 
Menorcan capital Mahon further bur-
nished its growing appeal as a destina-
tion for the style set — and the antidote 
to the noisier bits of Ibiza or Mallorca. 

The other guests at Son Vell during 
my stay are mainly 40-something cou-
ples, including a Dutch perfume execu-
tive and an English architect, who has 
checked in for 17 nights with his French-
American wife, who runs a high-end 
vintage fashion site, and their two-year-
old son. A Brazilian actor and influencer 
with 20mn Instagram followers arrives 
on my final day. A Texan family and a 
Victoria’s Secret model looking for a 
wedding venue are among dozens of 
early requests for “buyouts” of the 
whole hotel.

As tempting as it is to linger by pools 
or beaches, there is much to explore on 
Menorca. I take a tour with Marcel 
Piqueras, a 29-year-old guide and aspir-
ing archaeologist. He drives me towards 
the more rugged, even less settled north 
in a rattly old open-top Land Rover. On a 
high plateau, along an unmarked 
bumpy dirt track, he shows me the 
almost 4,000-year-old prehistoric set-
tlement of Son Mercer de Baix, where a 
stone dwelling shaped like an upturned 
boat still stands. High above the ravine 
of Son Fideu, Piqueras whistles in an 
attempt to raise a response from circling 
vultures, who are our only company.

The settlement is one of dozens that 
make up an application for the whole 
island to be added to Unesco’s World 
Heritage List. They also include 
T-shaped towers made of rock by the 
prehistoric Talayotic civilisation. 
Piqueras says the funding that would 
follow the award will allow new excava-
tion to take place. “There are towers 
here that we know were surrounded by 
houses but nobody has looked for them 
yet,” he says. 

We continue north to Fornells, a 
charming fishing port and holiday vil-
lage for Spanish second-home owners. 
Vestige plans to open another hotel near 
here next year. Guests will enjoy Sa 
Llagosta, a restaurant where I watch 
people go by as chef-patron David de 
Coca serves me a remarkable kimchi 
anchovy starter followed by lobster.

The pride Menorcans take in their 
heritage is evident in more recent struc-
tures. Hundreds of 19th-century domed 
barracas, or stone storm shelters for 
livestock, are scattered among the 
fields. Vestige failed to get planning per-
mission to turn one close to the swim-
ming pool into a spa treatment room. (A 
spa complex is due to open in nearby 
farm buildings in two years). 

I am most captivated by the farm and 
garden gates found throughout 
Menorca. Hewn from the gnarled, wind-
bent timbers of wild olive trees, they are 
further shaped by artisans known as 
araders. Their rustic elegance feels very 
Menorcan. “People know how to protect 
this island, and it’s very authentic to 
me,” María tells me as we sit down for 
dinner beside the old well.

It’s that kind of dedication, within 
and beyond the drystone walls of Son 
Vell, that elevates the place more than 
any small fortune could alone. Not 
that María has been able to relax and 
enjoy it herself. “Maybe I can do that 
next year,” she says, as she gazes across 
the lawns. By then, as the family’s new 
empire grows, she may have competi-
tion of her own. 
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Clockwise from main: the 
former manor house, now 
Vestige Son Vell; a poolside 
lounger in the gardens; a 
nook in the original 
building; the terrace of 
the hotel’s Sa Clarisa 
restaurant; beaches are 
within a few hundred 
metres of the hotel; a 
lounge area; one of the 
restored bedrooms  

Walls are bare stone, white or left to 
breathe with a lime plaster finish, while 
bathrooms are modern with sleek mar-
ble vanities.

“The context is old and recovered but 
you can also feel you are in the 21st cen-
tury,” says María, who oversees the inte-
riors at Vestige and is fond of the 
stripped-back luxury of the Belgian 
designer Axel Vervoordt. 

My own room is a spacious garden 
suite in one of the newer buildings, 
which make up a sort of modernist ham-
let among old olive trees, a short stroll 
from the house past a preserved rotary 
well. Its yoke would have been tied to a 
circling donkey. There are restored sta-
ble blocks, which house more rooms, 
and Vermell, the restaurant, where later 
I’ll join María and her daughters for a 
very fine red mullet.

María, a former teacher, met Madera 
in their native Asturias while he was still 

A ‘private parador’
Spain | A healthcare magnate is restoring 25 properties to create a new chain of

historic places to stay. In Menorca, Simon Usborne checks into its first hotel

at medical school. After he moved into 
hospital management and business, 
they began to collect antique furniture. 
They found further inspiration in the 
country homes of England after moving 
to London to send their daughters to an 
international school.

After cutting their teeth as custodians 
of Spanish heritage with the restoration 
of Palacio de Figueras, a crumbling 
Asturian pile on the north Spanish coast 
that is now for hire with Vestige, the 
family kept hearing about other imper-
illed properties. “In the UK, you’re all so 
proud of your cultural heritage and you 
go and visit a country house two hours 
away just for the sake of it,” Marta says. 
“We don’t really have that mentality.”

The revitalised grounds are arguably 
the star of Son Vell, and the antique pool 
is among the loveliest I’ve plunged into. 
Set like a jewel among lawns, date palms 
and red Cannova roses, it is so perfectly 
proportioned, with a classical stadium 
shape, that Vitruvius himself might 
have been content to recline with an 
Italicus spritz on one of the plush caba-
nas scattered about the grass.

Before breakfast one morning, I bor-
row a bike and cycle down to Cala de Son 
Vell, a notch on the Camí de Cavalls, a 

manor house, is a honey-coloured 
monument to marés, the pale sandstone 
that has been prised from the ground 
here for thousands of years. Beneath a 
pedimented roof and a first-floor loggia, 
formal gardens draw the eyes towards 
the Mediterranean, a few hundred 
yards away.

“There are so many properties in 
Spain that are in a very bad condition,” 
María tells me as she shows me around 
with the elder two of her four daughters, 
Marta, 25, and Claudia, 23, who also 
work for Vestige. “If we can buy them we 
can give them new life. For me, there is 
something very satisfying about that.”

The Maderas’ portfolio so far runs to 
25 historic sites across Spain. They lie in 
various states of repair and include an 
abandoned 13th-century castle. So 
grand are the family’s ambitions, which 
come with an undisclosed budget, that 
they have set up their own architectural 
firm in Madrid, where more than 40 
designers are reimagining the proper-
ties as a mix of hotels and private houses 
for hire. Further hotels are due to open 
in the next few years on Mallorca and in 
Asturias, Extremadura and San 
Sebastián on the mainland.

The 180-acre estate of Son Vell was 
bought by Josep Vigo Squella, an aristo-
cratic farmer, in 1762. His family gradu-
ally remodelled the house as a grand 
Italianate mansion. It was a moth-eaten 
farmhouse for much of the 20th cen-
tury, until a Madrid-based investment 
firm bought it in 2006 and later drew up 
controversial plans to turn it into a 56-
room hotel, adding four new buildings.

travels faster than its bow wave can 
move away, the wave builds up in front, 
and far more power is required to 
overcome the resultant increase in drag.

In the same way, the waves created 
by an aircraft’s motion through the air 
impose a fundamental constraint on 
aircraft. That constraint is known as 
the sound barrier and today, despite all 
the advances in aviation in the 76 years 
since Chuck Yeager first broke it, this 
intrinsic threshold is still crossed only 
by specially designed aircraft that 
remain much less efficient. 

Indeed, because aerodynamic drag 
increases rapidly even before Mach 1 is 
reached, long-haul airliners cruise well 
below it — typically at around Mach 
0.85, or 85 per cent of the speed of 
sound. Pilots must also consider that 
the speed of sound rises and falls with 
air temperature (that’s why woodwind 
instruments play flat on cold days) and 
that the temperature at cruising 
altitude, though typically around -57C, 
is not constant. Flying at a steady Mach 
number allows us to be certain that 
we’re maintaining a consistent, 
efficient and safe margin from our 
natural speed limit, even as our true 
airspeed varies and nations and oceans 
scroll past us below.

Mark Vanhoenacker is a pilot for British 
Airways and author of ‘Imagine a City’

S teering a Boeing 787 in the 
last minutes of a seven-hour 
flight from Heathrow to 
Boston, I’ll sometimes look 
down on the waves breaking 

over the tip of Cape Cod and marvel 
that, in the 17th century, the Mayflower 
required around two months to cross 
the ocean we’ve vaulted in an afternoon. 

At such moments I’m often 
reminded, as well, of the various 
concepts of speed that pilots must 
work with, as if each were a foreign 
currency issued by different realms of 
the atmosphere. These occasionally 
counterintuitive concepts form a 
crucial part of a pilot’s training, as we 
deploy them on every flight.

In a taxiing airliner our “eye height” 
is so much loftier than in a car (seven 
metres for A380 pilots) that we rely 
not only on our eyes but also on 
prominent digital displays of our 
ground speed, the pilot’s only notion of 
speed that matches up with everyday 
sensibilities. In a pleasing reminder of 
aviation’s maritime heritage, ground 
speed is measured in knots, or nautical 
miles per hour. A typical taxi speed is 
20 knots — 23mph — or 10 knots for 
90-degree turns. Some airports publish 
speed limits — in the notes that 
accompany our charts, rather than on 
taxiway signs, as they rarely apply to 
all sizes of aircraft.

Take-off introduces the all-important 
concept of “indicated airspeed”. It’s 
best understood not as a speed, but as 
the pressure of the air that moves over 
the aircraft — in particular over the 
wings and tailplane, generating lift and 
allowing us to steer in three dimensions. 
Indicated airspeed — to deploy my 
favourite analogy — is exactly what you 
sense when you hold your arm out of a 
moving car. In a strong headwind an 
aircraft’s probes and air-data 
computers will dutifully report our 
airspeed even when we’re stationary.

A complex pre-flight calculation — 
aptly named the critical data procedure 

— uses atmospheric conditions, aircraft 
weight, the elevation, length and slope 
of the runway, and other factors to 
produce three critical indicated 
airspeeds. V1 (also known as “decision 
speed”) is, in general terms, the highest 
speed from which we can stop the 
aircraft before the end of the runway. 
Vr (that’s “r” as in rotation) is the 
speed at which we first lift the nose. 
And V2 is the speed of our initial climb. 
On a departure from Heathrow to 
Newark last week, V1 was 156 knots, Vr 
was 162 knots and V2 was 166 knots.

A minute or so after take-off we start 
to accelerate from V2 towards 250 
knots, which, below 10,000 feet, is a 
common speed limit the world over, 
greatly easing the tasks of air traffic 
controllers. Above 10,000 feet we’re 
free to accelerate further — 320 knots 
is typical for the Boeing 787. 

You might assume that indicated 
airspeed — it’s displayed in knots, after 
all — equals the closing speed of the 
wing and the air’s molecules. In fact, 
that’s only true at sea level in standard 
conditions. Wherever there are fewer 
molecules in the air (perhaps a low-
pressure system sits over our departure 
airfield, or the airfield itself, such as 
Nairobi’s or Denver’s, is at high 
altitude) we must move through them 
at a faster “true airspeed” to generate 
the same indicated airspeed that’s 

needed for flight — just as on a high-
altitude road you’d have to drive faster 
to generate the same pressure you felt 
at sea level against your extended, 
wing-like arm. 

Indeed, it’s a feature rather than a 
bug that as we climb, our indicated and 
true airspeeds diverge to an almost 
alchemic degree. At cruising altitude, 
our true airspeed might be nearly twice 
our indicated airspeed — all the better 
for swallowing the miles that separate 
us from our destination.

We must also consider wind speed, 
which trends faster as we climb. Keep 
in mind that between take-off and 
landing we navigate within a frame of 
reference — that is, the air mass — 
which is itself almost always on the 
move. (Imagine a fish swimming in a 
current whose motion it cannot sense 
but can only infer by its own progress 

Mark Vanhoenacker

View from the cockpit 

over the riverbed, or the apparently 
still air that surrounds the passengers 
of a hot-air balloon even as the wind 
whisks them over the earth’s surface.)

An aeroplane’s progress over the 
ground is determined by summing its 
true airspeed and the wind speed. 
(Like that fish, we can’t sense the 
wind’s speed or direction in flight, but 
our navigation computers can infer it 
by comparing our true airspeed with 
our ground speed gleaned from GPS or 
other navigation sources.) 

Winds vary with altitude, position 
and time, and so not only our vertical 
but also our lateral paths are 
determined by our quest for the most 
favourable winds — preferably a 
tailwind, otherwise the minimum 
possible headwind. The ideal path of an 
airliner bound from London to San 
Francisco, for example, may lie 
hundreds of miles north of the path of 
its return journey a few hours later. 

At high altitudes we must also 
consider our Mach number, which, 
lacking units, is not really a speed at all. 
Mach is the ratio of our true airspeed to 
the speed of sound. Before I trained to 
become a pilot, it wasn’t obvious to me 
why the speed of an airliner and the 
speed of sound might be so tightly 
related. Later, an instructor advised me 
to imagine the wave that emanates 
from the bow of a boat. When a vessel Chuck Yeager in front of the Bell X 
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T rreeee mmoonntthhss bbeeffoorree
VVllaaddiimmiirr PPuuttiinn’’ss ffuuffff llll--ssccaallee
iinnvvaassiioonn ooff UUkkrraaiinnee iinn FFeebb--
rruuaarryy 22002222,, aann aarrttiiccllee
aappppeeaarreedd iinn tthhee RRuussssiiaann

pprreessss uunnddeerr tthhee hheeaaddlliinnee ““WWhheerree hhaass
cchhaaooss ggoonnee?? UUnnppaacckkiinngg iinnssttaabbaa iilliittyytttt ..”” TThhee
aauutthhoorr wwaass VVllaaddiissllaavvaaaa SSuurrkkoovv,, aa ppoolliittii--
cciiaann aanndd ffoorrmmeerr PPuuttiinn aaiiddee wwhhoo ffoorr
mmaannyy yyeeaarrss ppllaayyaaaa eedd wwhhaattaaaa iinn SSoovviieett ttiimmeess
wwaasskknnoowwnnaass tthhtttt eerroolleeooffcchhiieeff iiddeeoollooggiisstt..

IInn hhiiss aarrttiiccllee,, aa bbrreeaatthhlleessss ccoommbbiinnaa--
ttiioonn ooff ppsseeuuddoosscciieennccee,, hhiissttoorriiccaall ggeenneerr--
aallaaaa iissaattaaaa iioonnssaannddaammaattaaaa eeuurrppoolliittiiccaallaaaa pphhiilloossoo--
pphhyy,, SSuurrkkoovv sseett oouutt tthhee ccaassee tthhaatt
““eennttrrooppyy””,, oorr ssoocciiaall ddeeccaayy,,yyyy iinn cclloosseedd
ppoolliittiiccaall ssyysstteemmss sshhoouulldd nnoott bbee
aaddddrreesssseedd wwiitthh lliibbeerraall rreeffooffff rrmmss aass tthheeyy
rriisskkeedd ddeessttaabbiilliissiinngg tthhee aappppaarraattuuss ooff
ppoowweerr.. IInnsstteeaadd,, ““cchhaaooss”” sshhoouulldd bbee
eexxppoorrttrrrr eeddaabbaa rrooaadd..

HHee wwrroottee:: ““FFoorr cceennttuurriieess,, tthhee RRuuRRRR ssssiiaann
ssttaattaaaa ee,, wwiitthh iittss hhaarrsshh aanndd iinnaaccttiivvee ppoolliittii--
ccaall iinntteerriioorr,,rrrr wwaass pprreesseerrvvrrrr eedd ssoolleellyy tthhtt aannkkss
ttoo tthhee rreelleennttlleessss ssttrriivviinngg bbeeyyoonndd iittss bboorr--
ddeerrss.. IItthhaass lloonnggffooffff rrggrr ootttttttt eennhhooww,,wwww aannddmmoosstt
lliikkeellyy nneevveerr kknneeww hhooww,,ww ttoo ssuurrvviivvee iinn
ootthheerr wwaayyaaaa ss.. FFoorr RRuuRRRR ssssiiaa,, ccoonnssttaanntt eexxppaann--
ssiioonn iiss nnoott jjuusstt oonnee ooff tthhee iiddeeaass,, bbuutt tthhee
ttrruuee exexiisstteennttiiaall ffaaffff cctt ooff oouurr hhiissttoorriiccaall
eexxiisstteennccee..””

LLiikkee PPuuttiinn’’ss JJuullyy 22002211 eessssaayyaaaa ““OOnn tthhee
hhiissttoorriiccaall uunniittyytttt ooff RRuuRRRR ssssiiaannss aanndd UUkkrraaiinn--
iiaannss””,, SSuurrkkoovv’’ss aarrttrrrr iiccllee rreeaaddss iinn hhiinnddssiigghhtt
lliikkee aann oommiinnoouuss eexxeeee aannttee jjuussttiiffiiffff ccaattaaaa iioonn ffooffff rr
tthhee aassssaauulltt oonn UUkkrraaiinnee.. HHoowweevveerr,,rrrr tthhee
iiddeeaa iimmpplliicciitt iinn SSuurrkkoovv’’ss aarrgguummeenntt ——
tthhaatt RRuussssiiaa iinn mmaannyy wwaayyaaaa ss ssttiillll aaccttss aanndd
tthhiinnkkss lliikkee aann eemmppiirree,, hhaavviinngg nnoott
sshhaakkeenn ooffffffff iittss ttssaarriisstt aanndd SSoovviieett lleeggaacciieess
—— iiss bbrrooaaddllyy sshhaarreedd bbyy SSeerrggrr eeii MMeeddvveeddeevv
aanndd JJaaddee MMccGGllyynnnn,, tthhee aauutthhoorrss ooff tthhee
ttwwtttt oobbooookkssuunnddeerrrreevviieeww..wwww

MMeeddvveeddeevv’’ssAAWWaaWWWW rrMMaaMMMM ddee IInnIIII RRuussssiiaa aanndd
MMccGGllyynnnn’’ssMMeeMMMM mmoorryyrr MMaaMMMM kkeerrssrrrr aarree ttwwtttt oo ooff tthhtttt ee
mmoosstt ppeenneettrraattaaaa iinngg ssttuuddiieess ooff tthhee RRuuRRRR ssssiiaann
ssttaattaaaa ee aanndd ssoocciieettyytttt ttoo hhaavvaaaa ee aappppeeaarreedd ssiinnccee
tthhee iinnvvaassiioonn ooff UUkkrraaiinnee.. TThhee oouuttssttaanndd--
iinngg ccllaarriittyytttt ooff MMeeddvveeddeevv’’ss tthhoouugghhtt aanndd
ssttyytttt llee ppllaacceess hhiimmiinntthhtttt ee ffrrffff oonntt rraannkkooffRRuuRRRR ss--
ssiiaann--bboorrnn ccrriittiiccss ooff PPuuttiinn.. AAss ffooffff rr MMcc--
GGllyynnnn,, sshhee eexxpplloorreess tthhee ssttaattee--ddrriivveenn
rreeccoonnssttrruuccttiioonn aanndd ddiissttoorrttiioonn ooff RRuuss--
ssiiaa’’ss ppaasstt uunnddeerr PPuuttiinn wwiitthh aauutthhoorriittyy
aanndd sskkiillll,, mmaakkiinngg tthhee ccoonnvviinncciinngg ccaassee
tthhaattaaaa ““RRuuRRRR ssssiiaa wwiillll nneevveerr bbee aattaaaa ppeeaaccee wwiitthh
iittss nneeiigghhbboouurrss uunnttiill iitt ccaann bbee aatt ppeeaaccee
wwiitthhtttt iittsseellffaannddiittsshhiissttoorryyrrrr ””..

MMeeddvveeddeevv,,vvvv aann eexxiilleedd sscchhoollaarr bbaasseedd aattaaaa
tthhee UUnniivveerrssiittyytttt ooff HHeellssiinnkkii aanndd CChhaarrlleess
UUnniivveerrssiittyytttt iinn PPrraaggaa uuee,, hhaass wwrriitttttttt eenn aa sslliimm,,
ppoolleemmiiccaall vvoolluummee wwhhoossee ccaauussttiicc eelloo--
qquueennccee —— wweellll ccaappttuurreedd iinn SStteepphheenn
DDaallzziieell’’ss ttrraannssllaattiioonn —— rreemmiinnddss tthhee
rreeaaddeerr aattaaaa ttiimmeess ooff FFyyooddoorr DDoossttooyyeevvsskkyykkkk ..yyyy
TThhee 1199tthh--cceennttuurryy nnoovveelliisstt oonnccee
oobbsseerrvveedd ooff RRuussssiiaa:: ““IInn EEuurrooppee wwee aarree
hanhangergers-s-on on andand  slaslavvaaaa eess,, butbut inin AsiAsia a wwee
aarreemmaasstteerrss..””

MMeeddvveeddeevv ssaayyaaaa ss tthhaatt RRuussssiiaa oovveerr tthhee
cceennttuurriieess hhaass pprreesseenntteedd aann eexxtteerrnnaall
aappppeeaarraannccee ooff iimmppeerriiaall ppoowweerr,,rr vvaasstt
tteerrrriittoorryy,,yyyy ccaattaaaa hheeddrraallss,, ppaallaacceess,, hhiigghh ccuull--
ttuurree,, tthhee aattaaaa oommiicc bboommbb aanndd ssppaaccee eexxpplloo--
rraattiioonn,, bbuutt ““oonn tthhee iinnssiiddee,, wwhhiicchh tthhee
wwoorrlldd ddooeess nnoott sseeee .. .. .. tthheerree iiss ssllaavvaaaa eerryy,,yyyy
bboooorriisshhnneessss,, tthheeffttffff ,, lliieess,, ttyyrraannnnyy aanndd
tthhee iinneessccaappaabbaa llee ccrruueellttyytttt ooff RRuuRRRR ssssiiaann lliiffeeffff ””..
IInn tthhee 1199tthh cceennttuurryy,,yyyy aanndd llaatteerr uunnddeerr

comcommunmunismism, , RRussussiaia wiewieldeldedd a a cercertaitainn
““ssooffttffff ppoowweerr”” iinn tthhee ffooffff rrmm ooff aarrtt,, sscciieennccee
aanndd ssppoorrtt —— bbuutt tthhiiss hhaass bbeeeenn eerrooddeedd
uunnddeerr PPuuttiinn,, MMeeddvveeddeevv ssaayyaaaa ss.. RRuussssiiaa’’ss
ssoocciiaall mmooddeell iiss uunnaattttrraaccttiivvee,, sscciieennttiiffiiffff cc
iinnnnoovvaattiioonn hhaass ffaaffff lllleenn aawwaayy,,yyyy ssppoorrttiinngg
aacchhiieevveemmeennttss aarree mmaarrrreedd bbyy ddooppiinngg
ssccaannddaallss,, tthhee eeccoonnoommyy iiss oolldd--ffaaffff sshhiioonneedd
aanndd eevveenn tthhee ssttaattaaaa ee’’ss mmiilliittaarryy pprroowweessss iiss
sshhaakkyykkkk ,,yyyy iiff jjuuddggeedd bbyy tthhee ssttuummbblliinngg ccaamm--
ppaaiiggnniinnUUkkrraaiinnee..

TThhee nnoorrtthh CCaauuccaassuuss rreeppuubblliicc ooff
CChheecchhnnyyaa,, rruulleedd bbyy tthhee PPuuttiinn--bbaacckkeedd
wwaarrlloorrdd RRaammzzaann KKaaddyyrroovv,, iiss ““aa mmeeddiiee--
vvaall kkhhaannaattee,, bbaasseedd oonn eexxeeccuuttiioonnss,, ttoorr--
ttuurree aanndd tteerrrroorr””,, MMeeddvveeddeevv ssaayyss..
AAlltthhtttt oouugghh CChheecchhnnyyaa iiss iinnssiiddee RRuuRRRR ssssiiaa,, iitt iiss
oonnee ooff sseevveerraall rroogguuee rreeggiimmeess tthhaatt tthhee
KKrreemmlliinn hhaass eessttaabblliisshheedd aass aa ““ccoorrddrrrr oonn
aannttii--ssaanniittaaiirreerrrr ”” oonn iittss ssoouutthheerrnn aanndd wweesstt--
eerrnn boborrddeerrss:: TTrraannssnniissttrriiaa iinn MMoollddoovvaa,,
AAbbAA kkhhaazziiaa aanndd SSoouutthh OOsssseettiiaa iinn GGeeoorrggrr iiaa,,
CCrriimmeeaa aanndd tthhee DDoonneettsskk aanndd LLuuhhaannsskk
rreeggiioonnss ooff UUkkrraaiinnee,, aanndd iinn BBeellaarruuss.. TThhee
ppuurrppoossee iiss nnoott mmeerreellyy ttoo pprroojjoo eecctt RRuuRRRR ssssiiaann
iinnffllffff uueennccee bbuutt ttoo mmaaiinnttaaiinn tteennssiioonnss
aammoonngg nneeiigghhbboouurrss ssuucchh aass tthhee BBaallttiicc
ssttaattaaaa eess,, PPoollaanndd oorr RRoommaanniiaa,, aallll ooff wwhhiicchh
wweerree oonnccee uunnddeerr ddiirreecctt oorr iinnddiirreecctt
SSoovviieettccoonnttrrooll..

LLiikkee ootthheerr sscchhoollaarrss,, MMeeddvveeddeevv sseeeess
PPuuttiinn’’ss rruullee,, nnooww iinn iittss 2244tthh yyeeaarr,, aass tthhee
tthhiirrdd aacctt ooff aa ssllooww iimmppeerriiaall ccoollllaappssee tthhaattaaaa
bbeeggaann iinn 11991177,,77 rreessuummeedd iinn 11999911 aanndd

rreemmaaiinnss ccaappaabbaa llee ooff ddooiinngg mmuucchh ddaammaaggaa ee
ttoo RRuuRRRR ssssiiaa iinn wwhhaattaaaa mmaayyaaaa bbee iittss ffiiffff nnaall ssttaaggaa eess..
““TThhee ssttaattee iinn RRuussssiiaa hhaass eeffffeeccttiivveellyy
ddeessttrrooyyeedd ssoocciieettyytttt aanndd tthhtt ee ffuuffff nnddaammeennttaallss
ooffcciittiizzeennsshhiipp,,””hheewwrriitteess..

HHiiss pprrooggnnoossiiss iiss ffaaffff rr ffrrffff oomm rreeaassssuurriinngg..
VViioolleennccee ““hhaass ccaappttuurreedd tthhee ssttaattee aanndd
wwiillll aallmmoosstt iinneevviittaabbllyy oovveerrtthhrrooww iitt
.. .. .. RRuussssiiaa ccaann eexxppeecctt aann eexxpplloossiioonn ooff

vviioolleennccee tthhee lliikkee ooff wwhhiicchh hhaass nnoott bbeeeenn
ssiinncceetthhtttt ee11999900ssoorreevveenneeaarrlliieerrppeerriiooddssooff
iittss hhiissttoorryy..”” IItt iiss cclleeaarr hhee hhaass iinn mmiinndd aa
ccoouupp oorr ffaaffff ccttiioonnaall ffiiffff gghhttiinngg wwiitthhiinn RRuuRRRR ssssiiaa,,
nnoottvviioolleenncceeffrrffff oommaabbaa rrooaadd..

SSoommee rreeaaddeerrss mmaayy tthhiinnkk tthhaatt
MMeeddvveeddeevv oovveerrssttaatteess mmaatttttttt eerrss wwhheenn hhee
ddeessccrriibbeess RRuussssiiaa ssiinnccee iittss iinnvvaassiioonn ooff
UUkkrraaiinnee aass ““iinn ffrrffff eeee ffaaffff llll”” aanndd ““nnoott jjuusstt aa
gglloobbaall tthhrreeaatt,, bbuutt aa gglloobbaall llaauugghhiinngg--
ssttoocckk””.. SSttiillll,, hhiiss aarrggrr uummeenntt tthhaatt PPuuttiinn’’ss
rreeggiimmee hhaass bbeeccoommee iinnccrreeaassiinnggllyy mmiilliittaa--
rriissttiicc aanndd aauutthhoorriittaarriiaann oovveerr tthhee ppaasstt 1100
ttoo 1155 yyeeaarrss ffiiffff nnddss ssuuppppoorrttrrrr ffrrffff oomm MMccGGllyynnnn..
SShhee ddaatteses tthhee ttuurrnn ttoo ddoommesesttiicc rreepprreses--
ssiioonn ttoo tthhtttt ee ccrruusshhiinngg ooff tthhtttt ee 22001111--1122 uurrbbrr aann
ssttrreeeett pprrootteessttss aaggaa aaiinnsstt eelleeccttiioonn--rriiggggiinngg
tthhaatt rreemmaaiinn tthhee llaarrggeesstt aannttii--ggoovveerrnn--
mmeenntt ddeemmoonnssttrraattaaaa iioonnss wwiittnneesssseedd dduurriinngg
PPuuttiinn’’ssrruullee..

AA rreesseeaarrcchheerr aatt tthhee DDeeppaarrttmmeenntt ooff
WWaaWWWW rr SSttuuddiieses ooff KKiinngg’’ss CCoolllleeggee LoLonnddoonn,,
MMcGlcGlynnynn  gigivveess whawhat t nonoww ranranks ks as as ththee
mmoosstt rreelliiaabbaa llee,, uupp--ttoo--ddaattaaaa ee aaccccoouunntt ooff tthhee
uussee aanndd mmiissuussee ooff hhiissttoorryy aanndd mmeemmoorryy

iinn ppoosstt--SSoovviieett RRuuRRRR ssssiiaa.. ““TThhee ggoovveerrnnmmeenntt
[[hhaass]] rreennddeerreedd iittss vviieeww ooff hhiissttoorryy aanndd
ppoolliittiiccaall eevveennttss tthhee oonnllyy ppoossssiibbllee aanndd
lleeggiittiimmaattaaaa ee ooppiinniioonn,, eeffffffff eeffff ccttiivveellyy ttuurrnniinngg aa
ppeerrssoonn’’ss vviieeww ooff hhiissttoorryy iinnttoo aa sseeccuurriittyytttt
iissssuuee,,””sshheewwrriitteess..

IInnddeeeedd,, RRuussssiiaa’’aaaa ss 22002211 nnaattiioonnaall sseeccuu--
rriittyytttt ssttrraattaaaa eeggyygggg ddeeddiiccaattaaaa eedd aann eennttiirree sseeccttiioonn
ttoo ccuullttuurraall aanndd ssppiirriittuuaall vvaalluueess aanndd hhiiss--
ttoorriiccaall ttrruutthh.. IInn tthhiiss ““ppaarraannooiidd aanndd nnooss--
ttaallggiicc wwoorrllddvviieeww””,, aass MMccGGllyynnnn ppuuttss iitt,,
RRuuRRRR ssssiiaann iiddeennttiittyytttt iiss ddeeeemmeedd ttoo bbee uunnddeerr
ccoonnssttaanntt aattttaacckk ffrrffff oomm eenneemmiieess aabbrrooaadd
aanndd ddoommeessttiicc ttrraaiittoorrss.. PPuuttiinn’’ss rreeffooffff rrmmuull--
aattaaaa iioonn ooff hhiissttoorryyrrrr iiss ddrreenncchheedd iinn ““ddiissiinnffooffff rr--
mmaattaaaa iioonn,, mmyyttyyyy hhtttt ss aanndd ffaaffff llaaaa ssee nnaarrrraattaaaa iivveess”” aanndd
iiss ccoommbbiinneded wwiitthh peperrssececuuttiioonn ooff iinnddee--
ppeennddeenntt hhiissttoorriiaannss,, nneevveerr mmiinndd ppoolliittiiccaallaaaa
ddiisssseenntteerrssssuucchhaassAAlleexxeeiiNNaavvaaaa aallaaaa nnyy..yyyy

TThheebbaacckkbbkkkk oonneeooffMMccGGllyynnnn’’ssaarrggrr uummeenntt
iiss tthhaatt tthhee ssttaattee--lleedd rreeoorrddeerriinngg ooff tthhee
ppaasstt aaiimmss ttoo ppeerrssuuaaddee cciittiizzeennss tthhaattaaaa RRuuRRRR ss--
ssiiaa nneeeeddss aa ssttrroonngg ssttaattaaaa ee,, tthhtttt aattaaaa iitt hhaass aa ssppee--
cciiaall ppaattaaaa hh ooff hhiissttoorriiccaall ddeevveellooppmmeenntt aanndd
iiss aa ggrreeaatt ppoowweerr wwiitthh mmuucchh ttoo ooffffffff eeffff rr tthhee
wwoorrlldd.. TThheerree aarree oobbvviioouuss ppaarraalllleellss wwiitthh
ppaasstt eeppiissooddeess ooff mmeessssiiaanniissmm,, nnoottaabbllyy
tthhee ttssaarriisstt--eerraa iiddeennttiiffiiffff ccaattaaaa iioonn ooff MMoossccooww
aass tthhee ““tthhiirrdd RRoommee””,, aaffttffff eerr tthhee RRoommaann
aanndd BByyzzaannttiinnee eemmppiirreess,, aanndd tthhee SSoovviieett
UnUniioonn’’ss sseellff--iimmaaggee aass tthhee cceennttrere ooff aa
ccoommmmuunniisstt mmoovveemmeenntt tthhaatt wwoouulldd,,
aaccccoorrddiinngg ttoo iinneexxoorraabbaa llee hhiissttoorriiccaall llaawwaaaa ss,,
sswweeeepptthhtttt eewwoorrlldd..

IInn lliinnee wwiitthh tthhiiss tthhiinnkkiinngg,, PPuuttiinn’’ss RRuuRRRR ss--
ssiiaa cceelleebbrraatteses ““gg““ oodood”” eerraass ooff hhiissttoorryy ——
tthhee ccoonnvveerrssiioonn ooff aanncciieenntt RRuuRRRR ss’’ ttoo CChhrriiss--
ttiiaanniittyytttt iinn tthhee 1100tthh cceennttuurryyrrrr ;; tthhee rreeiiggnnss ooff
PPeetteerr tthhtttt ee GGrreeaattaaaa aanndd CCaattaaaa hhtttt eerriinnee tthhtttt ee GGrreeaattaaaa ,,
mmaarrkkeedd bbyy tteerrrriittoorriiaall eexxppaannssiioonn aanndd aa
ppoowweerrffuuffff ll cceennttrraall ssttaattee;; tthhee ddeeffeeaatt ooff
NNaappoolleeoonn BBoonnaappaarrttee’’ss iinnvvaassiioonn;; aanndd,,
aabboovvee aallll,, vviictctoorryy iinn tthhee GGrreeaattaaaa PPaattaaaa rriioottiicc
WWaaWWWW rr ((aass tthhee sseeccoonndd wwoorrlldd wwaarr iiss kknnoowwnn
iinn RRuuRRRR ssssiiaa)).. ““BBaadd”” eerraass,, aaccccoorrddiinngg ttoo tthhiiss
nnaarrrraattiivvee,, iinncclluuddee tthhee rreevvoolluuttiioonnss ooff
11991177,,7777 wwhheenn tthhee ssttaattee aallll bbuutt ccoollllaappsseedd,,
aanndd tthhee rruullee ooff MMiikkhhaaiill GGoorrbbaacchheevv aanndd
BBoorriiss YYeeYYYY llttssiinn —— tthhee ffooffff rrmmeerr aa nnaaiivvee ffooffff ooll,,
tthhtttt ee llaattaaaa tttttt eerraawweesstteerrnnssttooooggee..

HHoowweevveerr,,rrrr MMccGGllyynnnn’’ss bbooookk iiss nnoo aannttii--
RRuussssiiaann ddiiaattrriibbee —— ffaaffff rr ffrrffff oomm iitt.. HHaavvaaaa iinngg
lliivveedd aanndd ssttuuddiieedd iinn PPuuttiinn’’ss RRuuRRRR ssssiiaa,, sshhee
wwrriitteess tthhaattaaaa hheerr wwoorrkk ““ccoonnssiisstteennttllyy ccoonn--
vviinncceess mmee ooff tthhee eeppiicc aanndd iinnccoommppaarraabbaa llee
bbrraavvaaaa eerryy ooff tthhee SSoovviieett ppeeoopplleess iinn tthheeiirr
bbaattttllee aaggaaiinnsstt NNaazziissmm””.. SShhee iiss aann
aaddmmiirreerr ooff wwhhaatt iiss besbestt iinn RRuussssiiaann ccuull--
ttuurree:: lliitteerraattuurree,, mmuussiicc,, cciinneemmaa aanndd
mmoorree.. SShhee aallssoo ccoonntteennddss tthhaatt RRuussssiiaa iiss
““aann eexxttrreemmee eexxaammppllee ooff,,ffff rraattaaaa hheerr tthhaann aann
eexxcceeppttiioonn ttoo,, gglloobbaall popoppuulliisstt ttrreennddss iinn
tthhee sspphheerree ooff mmeemmoorryyrrrr ”” —— ttrreennddss vviissiibbllee
iinn wweesstteerrnn ddeemmooccrraacciieess aass wweellll aass
iinnaauuttooccrraacciieess..

YYeeYYYY tt PPuuttiinn’’ss gglloorriiffiiffff ccaattaaaa iioonn ooff tthhee vviiccttoorryyrrrr
oovver er thethe  NazNazis is plaplayyaaaa s s dodowwn n thethe  vioviolenlentt
rreepprreessssiioonn ooff nnoonn--RRuuRRRR ssssiiaann nnaattaaaa iioonnaalliittiieess

iinn tthhee 11994400ss.. IItt aassssoocciiaatteess tthhee aannttii--
NNaazziissmm ooff tthhaatt eerraa wwiitthh tthhee vviicciioouuss
aattaaaa tttttt aacckk oonn UUkkrraaiinnee aanndd iittss rriigghhtt ttoo iinnddee--
ppeennddeenntt iiddeennttiittyytttt aannddssttaattaaaa eehhoooodd..

““TThhrroouugghh tthhee KKrreemmlliinn’’ss aaccttiioonnss,, tthhee
ssuuffffffff eeffff rriinngg aanndd hheerrooiissmm ooff tthhee SSoovviieett aanndd
RRuussssiiaann nnaattiioonnss nnoo lloonnggeerr bbeelloonngg ttoo
tthheemm bbuutt ttoo aa ggoovveerrnnmmeenntt tthhaattaaaa ddiissttoorrttss
tthhaatt eexxppeerriieennccee ffooffff rr ppoolliittiiccaall eennddss aanndd
lliimmiittss iittss cciittiizzeennss’’ ffrreeeeddoomm ttoo lleeaarrnn
aabboouutt tthheeiirr ttrraauummaattiicc aanndd ttrriiuummpphhaanntt
hhiissttoorryyrrrr ,,yyyy””sshheewwrriitteess..

NNeeaarr tthhee eenndd ooff hheerr iimmpprreessssiivvee bbooookk,,
MMccGGllyynnnn nnootteess tthhaatt RRuussssiiaann hhaass ttwwoo
wwoorrddss ffooffff rr ttrruutthh:: iissttiinnaa,, wwhhiicchh iimmpplliieess
rreelliiggiioouuss oorr ssppiirriittuuaall ttrruutthh,, aanndd pprraarrrr vvddvvvv aa,,
wwhhiicchh hhaass ccoonnnnoottaattiioonnss ooff jjuussttiiccee.. TToo
pprroommootteehhiissttoorriiccaallaaaa pprraarrrr vvddvvvv aa iinnPPuuttiinn’’ssRRuuRRRR ss--
siasia  cancan meamean n to to teltelll stostorieriess thathatt,, if if notnot
ffaaffff ccttuuaallllyy ttrruuee,, ccoonnvveeyy aa llaarrggeerr,,rrrr ““ttrruuee””
mmoorraall mmeessssaaggaaaa ee —— ffooffff rr eexxaammppllee,, tthhtttt aattaaaa RRuuRRRR ss--
ssiiaannss bbrraavvaaaa eellyy ffooffff uugghhtt ffooffff rr aa jjuusstt ccaauussee iinn
tthhtttt eeGGrreeaattaaaa PPaattaaaa rriioottiiccWWaaWWWW rr..rrrr

IItt iiss aann iimmppoorrttaanntt ppooiinntt,, bbuutt ooff ccoouurrssee
iitt iinn nnoo wwaayyaaaa eexxccuusseess PPuuttiinn’’ss ccllaammppddoowwnn
oonn ffrrffff eeee eexxpprreessssiioonn oorr hhiiss aaggggrreessssiioonn
aabbrrooaadd.. TThhee bbooookkss ooff MMccGGllyynnnn aanndd
MMeeddvveeddeevvaarreerreemmiinnddeerrsstthhtttt aattaaaa hhiissrreeggiimmee
hhaass ttaakkeenn RRuuRRRR ssssiiaa ddoowwnn aa vveerryyrrrr ddaarrkk ppaattaaaa hhtttt ,,
ffrrffff oomm wwhhiicchh aannyy rreettuurrnn sseeeemmss aa rreemmoottee
pprroossppeeccttaass lloonnggnn aassPPuuttiinniiss iinncchhaarrggrr ee..

TTooTTTT nnyynn BBaarrbbrrrr eerr iissiiii tthheeFFTT’’ss’’ EEuurroorrrr ppeeaann
ccoommmmeenntteeddiittoorr
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A nn eexxtteennddeedd eessssaayy oonn
EEuurrooppee iiss ssoommeetthhiinngg ooff aa
EEuurrooppeeaann ppuubblliicc iinntteelllleecc--
ttuuaall ttrraaddiittiioonn,, ppllaayyeedd oouutt
aammoonngg ccoonnnnooiisssseeuurrss ooff tthhee

ggeennrree.. IInn tthhiiss sseennssee,, HHaannss KKuunnddnnaannii
ssttaannddss iinn tthhee ccoommppaannyy ooff JJüürrggrr eenn HHaabbaa eerr--
mmaass,, IIvvaann KKrraasstteevv aanndd TToonnyy JJuuddtt.. OOff
tthheessee,, JJuuddtt’’ss mmuucchh eeaarrlliieerr ((11999966)) AA
GGrraarrrr nndd IIlllluussiioonn?? iiss ppeerrhhaappss cclloosseesstt iinn
ssppiirriitt,, wwiitthh iittss ssoommeewwhhaatt ppllaannggeenntt ccrrii--
ttiiqquueeooff tthhtttt eeEEuurrooppeeaannpprroojjoo eecctt..
EEuurroorrrr wwhhwwww iitteenneessss iiss aa vveerrssiioonn ooff tthhaatt ccrrii--

ttiiqquuee,, uuppddaattaaaa eedd ffooffff rr tthhee sseeccoonndd ddeeccaaddee ooff
tthhee 2211sstt cceennttuurryy..yyyy IItt ssttiinnggss —— aass iitt sshhoouulldd
ddoo.. AAnn eexxppeerrtt oonn GGeerrmmaannyy wwhhoo hhaass
wwoorrkkeedd aattaaaa tthhiinnkk--kkkk ttaannkkss CChhaattaaaa hhaamm HHoouussee
andand  thethe EurEuropopeanean  CCounouncilcil on on FFororeigeignn
RReellaattiioonnss,, KKuunnddnnaannii iiss uunnddoouubbttededllyy aa
EEuurrooppeeaanniinnssiiddeerrbbuuttnnooEEUUbboooosstteerr..rrrr

HHiiss ssttaatteedd aaiimm iinn wwrriittiinngg tthhiiss bbooookk iiss
ttoo ““ssttiimmuullaattee d deebbaattee””.. H Hee a allrreeaaddyy hhaass..
TThhee bbooookk sspprriinnggss iinn ppaarrtt ffrrffff oomm aa 22002211

EEuurrooppeeaann ssoolliiddaarriittyy —— lleett aalloonnee gglloobbaall
ssoolliiddaarriittyytttt —— aanndd tthhee wwaayyaaaa ss tthhee nnoottiioonn ooff
EEuurrooppeeaannnneessss ccoouulldd bbee aabbuusseedd iinn tthhee
eexxeerrcciissee ooff ppoowweerr,,rrrr lliikkee aannyy ootthheerr ssllooggaann..
WWhhiillee tthhee EEUU hhaass rreemmaaiinneedd ooppeenn ttoo tthhee
eeaasstt —— bobotthh ttoo nneeww mmeemmbeberr ssttaatteess aanndd
UUkkrraaiinniiaann rreeffuuffff ggeeeess —— iitt hhaass bbeeeenn ffiiffff rrmmllyy
sshhuutt ttoo iittss ssoouutthh.. KKuunnddnnaannii mmaakkeess uuss
tthhtttt iinnkkaabbaa oouuttwwhhaattaaaa tthhtttt aattaaaa ddiiffffffff eeffff rreenncceessaayyaaaa ss..

TThhee iiddeeaa ooff EEuurrooppeeaann uunniittyy aass aa
mmeeaannss ooff ddeeffeennddiinngg iittss cciivviilliissaattiioonn
aaggaaiinnsstt tthhee ““OOtthheerr”” ((IIssllaamm,, ccoommmmuu--
nniissmm,, u unnbbrriiddlleedd A Ammeerriiccaann c caappiittaalliissmm))
hhaass aa lloonngg ggeenneessiiss,, ggooiinngg bbaacckk ttoo tthhee
MMiiddddllee AAggAA eses.. SSoo ddoesoes tthhee ccoonnccoommiittaanntt
iiddeeaaooffEEuurrooppee’’ss““cciivviilliissiinnggmmiissssiioonn””..

BBuutt tthhtttt eeyyccaann’’tt jjuussttbbeeccoonnffiiffff nneeddttooaaddiiss--
ttaanntt ppaasstt.. TThhee lleeggaacciieses ooff eemmppiirree lloooomm
llaarrggrr ee iinn EEuurroorrrr wwhhwwww iitteenneessss.. IItt’’ss nnoott hhaappppeenn--

Chaos theories

Essay | Two accounts of Russian state and society expose the manipulation of history to justify 

Putin’s war on Ukraine — and offer a far from reassuring prognosis for the endgame. By Tony Barber 
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eessssaayy iinn tthhee NNeeww SSttaatteessmmaann tthhaatt pprroo--
vvookkeedd aann iimmmmeeddiiaattee,, ddeeffeennssiivvee,,
rreessppoonnssee f frrffff oomm h hiiss e errssttwwtttt hhiillee c coolllleeaaggaa uuee,,
EECCFFRRddiirreeccttoorrMMaarrkkLLeeoonnaarrdd..

TThhee eeyyee--ccaattcchhiinngg tteerrmm ooff tthhee boboookk’’ss
ttiittllee —— ““EEuurroowwhhiitteenneessss”” —— iiss bboorrrroowweedd
ffrrffff oomm aa HHuunnggaarriiaann ssoocciioollooggiisstt,, JJóózzsseeff
BBöörrööcczz,, wwhhoossee wwoorrkk,, aammoonngg ootthheerr
tthhiinnggss,, llooookkss aatt tthhee oovveerrllaapp bbeettwweeeenn
ccoonncceeppttiioonnssooffEEuurrooppeeaannddssoocciiooccuullttuurraallaaaa
nnoottiioonnss ooff wwhhiitteenneessss.. AAss KKuunnddnnaannii
ppooiinnttss oouutt,, aalltthhoouugghh ssoommee pprroo--EEuurrooppee--
aannss lliikkee ttoo iimmaaggaa iinnee popolliittiiccaall EEuurrooppee aass
aann ooppeenn--eennddeedd,, uunniivveerrssaalliisstt ppeeaaccee
prprojeojecctt,, thethe  trutrutthh is is thathat t it it hahass alalwawayyaaaa ss
bbeeeennttoossoommeeddeeggrreeeeeexxcclluussiivvee..

FFoorr aa wwhhiillee,, hhee aarrgguueess,, tthhee eetthhnniicc--
ccuullttuurraall ccoommppoonneenntt ooff tthhee ccoonntteemmppoo--
rraarryy EEuurrooppeeaann pprroojjoo eecctt wwaass hhiiddddeenn bbyy
tthhee ffaaffff cctt ooff EEuurrooppee’’ss ccoolldd wwaarr ddiivviissiioonn,,
aanndd tthhee nnoottiioonn ooff tthhee EEUU aass aa,, tthheeoorreettii--
ccaallllyy,,yyyy iinnffiinniitteellyy eexxtteennssiibbllee ssppaaccee ooff
sshhaarreedd cciivviicc vvaalluueess:: tthhee rruullee ooff llaaww,,
ddeemmooccrraaccyy,,yyyy hhuummaann rriigghhttss,, tthhee ssoocciiaall
mmaarrkkeett eeccoonnoommyy..yyyy TThhee iiddeeaa tthhaatt tthhee EEUU
ccoouulldd aanndd sshhoouulldd bbee aa mmooddeell ffoorr tthhee
wwoorrlldd wwaass uunnddeerrssttaannddaabbllyy ppooppuullaarr iinn
BBrruusssseellssaattaaaa tthhtttt eettuurrnnooff tthhtttt ee2211ssttcceennttuurryyrrrr ..yyyy

TThhee ppaasstt ttwwoo ddeeccaaddeess hhaavvaaaa ee bbeeeenn aann
aawwaakkeenniinngg.. TThhee eeuurroo ccrriissiiss aanndd 22001155
rreeffuuggeeee ccrriissiiss sshhoowweedd tthhee lliimmiittss ooff
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rroo--EEuurrooppeeaannss iinn FFrraannccee aanndd eellsseewwhheerree
hhaavvaaaa ee ccoo--oopptteedd llaanngguuaaggaa ee aanndd ccoonncceeppttss
tthhaatt wweerree oonn tthhee ffrrffff iinnggee aa ddeeccaaddee aaggoo..
KKuuKKKK nnddnnaannii ppaarrttllyy aassccrriibbeess tthhee sshhiiffttffff ffrrffff oomm
EEuurrooppeeaann ““cciivviiccrreeggiioonnaallaaaa iissmm”” ttoo ““eetthhtttt nnoo--
rreeggiioonnaalliissmm”” ttoo eeccoonnoommiicc nneeoolliibbeerraall--
iissmm,, wwhhiicchh hhaass hhoolllloowweedd oouutt tthhee iiddeeaa ooff
EEuurrooppeeaassaassoocciiaallaa llyypprrootteeccttiivveeccoonnssttrruucctt
aanndd ooppeenneedd tthhee wwaayyaaaa ttoo iittss rreeppllaacceemmeenntt
wwiitthhtttt aammoorreeccuullttuurraallaaaa llyy iinnffllffff eecctteeddvveerrssiioonn..

TheThe  autauthorhor  hashas  bbeeen en on on an an intintellelleecc--
ttuuaall jjoouurrnneeyy oovveerr sseevveerraall yyeeaarrss,, cclloossee ttoo
tthhee hheeaarrtt ooff tthhee EEuurrooppeeaann mmyytthhmmaakkiinngg
mmaacchhiinnee wwiitthhoouutt bbeeiinngg ppaarrtt ooff iittss iinnssttii--
ttuuttiioonnaall aappppaarraattuuss.. WWhhaatt hhaass eemmeerrggrr eedd
ffrroomm tthhiiss ssllooww ddiisseenncchhaannttmmeenntt iiss aa
cclleeaarr,,rrrr eelleeggaannttllyy wwrriitttttttt eenn ppoolleemmiicc.. SSoommee
ppeeooppllee wwoonn’’tt lliikkee iitt,, wwhhiicchh iiss pprroobbaabbllyy
wwhhyytthhtttt eeyysshhoouullddrreeaaddiitt..

BBuutt iitt iiss aa ppoolleemmiicc.. TThhee tteerrmm ““pproro--
EEuurrooppeeaann”” aappppeeaarrss —— iinn iinnvveerrtteedd ccoomm--
mmaass —— oonn aallmmoosstt eevveerryyrrrr ppaaggaa ee.. IItt’’ss aa ccaattaaaa cchh--

aallll tteerrmm,, aa rrhheettoorriiccaall ddeevviiccee.. TThheerree hhaass
nneevveerr bbeeeenn aann uunnddiiffffffff eeffff rreennttiiaattaaaa eedd ttrriibbee ooff
““pprroo--EEuurrooppeeaannss”” wwhhoossee tthhiinnkkiinngg hhaass
bbeeeenn uunniiffiiffff eedd tthhrroouugghh ttiimmee aanndd ssppaaccee..
TThhee ccoonntteenntt aanndd eexxtteenntt ooff ““EEuurrooppee””
hhaavvaaaa ee aallwwaayyaaaa ss bbeeeenn ssuubbjjbb eecctt ttoo ddeebbaattaaaa ee;; tthhee
EEUUhhaassaallaaaa wwaayyaaaa ssbbeeeennaapprroojjoo eeccttwwiitthhtttt ddiiffffffff eeffff rr--
eenntt iimmaaggaa iinneeddeennddppooiinnttss,,oorrnnoonnee..

KKuunnddnnaannii iiss rriigghhtt ttoo ppooiinntt oouutt tthhaatt
““EEuurrooppee”” iiss nnoott aann aannttiiddoottee ttoo nnaattaaaa iioonnaall--
iissmm,, aann ooiinnttmmeenntt tthhaattaaaa ccaann bbee rruubbbbeedd oonn
tthhee wo wouunnddss o off t tff hhee p paasstt t too m maakkee t thheemm
mmaaggaa iiccaallllyy ggoo aawwaaaa aayyaaaa ..yyyy IInnddeeeedd,, iissnn’’tt EEuurrooppee
aattaaaa rriisskk ooff ttuurrnniinngg nnaattaaaa iioonnaallaaaa iisstt iittsseellff,,ffff aattaaaa tthhtttt ee
EEUUlleevveell tthhtttt iiss ttiimmee??

OOnn tthhee ootthheerr hhaanndd,, ssuurreellyy tthheerree iiss
ssoommeetthhiinngg ttoo cceelleebbrraattee iinn tthhee ffaaffff cctt tthhaatt
EEuurrooppee hhaass ggoonnee ffrrffff oomm bbeeiinngg tthhee bbllooooddii--
eesstt ccoonnttiinneenntt ttoo oonnee ooff tthhtt ee mmoosstt ppeeaacceeffuuffff ll
oovveerr tthhee ppaasstt cceennttuurryy..yyyy IItt’’ss wwoorrtthh rreeccoogg--
nniissiinngg tthhee rroollee tthhee EEUU,,UU ffllffff aawwaaaa eedd aass iitt iiss,, hhaass
ppllaayyaaaa eeddiinntthhtt iiss..

YYeeYYYY tt nnooww mmoorree tthhtttt aann eevveerr EEuurrooppee nneeeeddss
ppoolleemmiiccss tthhtttt aattaaaa ddeeppaarrttrrrr ffrrffff oommtthhtttt eeddoommiinnaanntt
nnaarrrraattaaaa iivvee,,ddeeccoonnssttrruucctt tthhtttt ee ffaaffff llaa sseeddiicchhoottoo--
mmiieess ooff EEuurrooppeeaann ppoolliittiiccss,, aanndd pprroovviiddee aa
bbrrooaaddeerr ffrraammee.. KKuunnddnnaannii’’ss bbooookk iiss
mmoorree tthhaann aann iinnssiigghhttffuuffff ll oonnee,, iitt iiss aa nneecc--
eessssaarryyrrrr oonnee..

CChhCCCC aarrllrrrr eesseeee EEmmmmeerrssrrrr oonn iissiiii aawwrrwwww iitteerraannddhhiissiiii ttoorriiaann

The limits of European solidarity 
A stinging critique focuses
on the EU as a bloc rooted
in ‘imperial amnesia’. 
By Charles Emmerson
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ssttaannccee tthhaatt tthhee ffiiffff rrsstt sstteeppss ttoowwaarrddss tthhee
EEUU’’ss f fooffff uunnddiinngg w weerree t taakkeenn wwhhiillee E Euurroo--
ppeeaann ssttaatteess wweerree cclliinnggiinngg oonn ttoo tthheeiirr
iimmppeerriiaall ppoosssseessssiioonnss.. TThhee nnoottiioonn ooff
““EEuurraaffrrffff iiccaa”” wwaass iinnhheerriitteedd ffrrffff oomm iinntteerr--
wwaarr ppaann--EEuurrooppeeaannss ((aass oonnee ppiioonneeeerriinngg,,
aanndd ssttiillll aaccttiivvee,, ggrroouupp ooff iinntteeggrraattaaaa iioonniissttss
wwaass kknnoowwnn)) bbyy ppoossttwwtttt aarr pprroo--EEuurrooppeeaannss..
TThhee EEEECC’’ss bboorrddeerr oonnccee llayay aaccrroossss tthhee
SSaahhaarraa —— AAllggeerriiaa rreemmaaiinneedd ppaarrttiiaallllyy
aassssoocciiaattaaaa eeddwwiitthhtttt tthhtttt eeEEEECCuunnttiill 11997766..

YYeeYYYY tt tthhee EEUU llaatteerr bbeeccaammee aa vveehhiiccllee ffooffff rr
““iimmppeerriiaall aammnneessiiaa””,, KKuuKKKK nnddnnaannii aarrggrr uueess..
WWhhiillee ssoommee iinnddiivviidduuaall EEuurrooppeeaann ccoouunn--
ttrriieess aarree aaddddrreessssiinngg tthheeiirr iimmppeerriiaall ppaasstt,,
tthhee ddeeccoolloonniiaall pprroojjoo eecctt iiss ssttuucckk aatt tthhee
EEuurrooppeeaann lleevveell.. WWiitthh ttyytttt ppiiccaall ccoonnttrraarriiaann
vveerrvvee,, KKuuKKKK nnddnnaannii ssuuggggeessttss BBrreexxiitt ooffffffff eeffff rrss
aann ooppppoorrttuunniittyy ffooffff rr tthhee BBrriittiisshh lleeffttffff ttoo
aaddoopptt aa mmoorree iinntteerrnnaattiioonnaalliisstt ppoossiittiioonn
tthhtt aannEEuurroocceennttrriissmmwwoouullddeevveerraallaa llooww..wwww

MMeeaannwwhhiillee,, tthhee cciivviilliissaattaaaa iioonnaall ccoommppoo--
nneenntt ooff tthhtttt ee mmeeaanniinngg ooff ““EEuurrooppee”” iiss mmaakk--
iinngg aa ccoommeebbaacckk.. EElleemmeennttss ooff tthhee ffaarr
rriigghhtt iinnccrreeaassiinnggllyyccoouucchhtthhtttt eeiirrnnaarrrraattaaaa iivveess
iinn EEuurrooppeeaanniisstt ((tthhoouugghh nnoott nneecceessssaarriillyy
pprroo--EEUU)) tteerrmmss.. AAss oonnee lleeaaddeerr ooff GGeerr--
mmaannyy’’ss ffaaffff rr--rriigghhtt AAlltteerrnnaattiivvee ffüüffff rr DDeeuutt--
sscchhllaannddppaarrttrrrr yytttt ppuutt iitt llaassttmmoonntthhtttt :: ““TThheeEEUU
mmuussttddiieessoottrruueeEEuurrooppeeccaannlliivvee””..

BBuutt iitt iissnn’’tt jjuusstt tthheemm.. MMaaiinnssttrreeaamm

Some people won’t like 
Kundnani’s polemic, 
which is probably why 
they should read it
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T hhee MMiiddddllee EEaasstt hhaass bbeeeenn
aawwaasshh ooff llaattee wwiitthh ddiipplloo--
mmaattiicc iinniittiiaattiivveess ddrriivveenn bbyy
oouuttssiiddee ppoowweerrss.. BBaacckk iinn
MMaarrcchh,, CChhiinnaa bbrrookkeerreedd aann

aaggaa rreeeemmeenntt ttoo rreessttoorree ttiieess bbeettwwtttt eeeenn IIrraann
aanndd SSaauuddii AArraabbaa iiaa,, uunnddeerrlliinniinngg BBeeiijjii iinngg’’ss
ggrroowwiinngg rreeggiioonnaall cclloouutt.. TThhee UUSS iiss nnooww
ppuusshhiinngg aa sseeccoonndd ppaacctt bbeettwweeeenn SSaauuddii
AArraabbiiaa aanndd IIssrraaeell,, pprroovviiddiinngg sseeccuurriittyy
gguuaarraanntteeeess ttoo RRiiyyaaddhh iinn eexxcchhaannggee ffooffff rr aann
aaggrreeeemmeenntt ttoo eenndd ddeeccaaddeess ooff eennmmiittyy
ttoowwaarrddss IIssrraaeell..

RRaattaaaa hhtttt eerr tthhtttt aannaassiiggnnooffggrroowwiinnggssttaabbaa iilliittyytttt ,,yyyy
tthheessee rreeaalliiggnnmmeennttss rreeffllffff eecctt tthhee rriissee ooff aa
ddiissoorrddeerrllyy,,yyyy mmuullttiippoollaarr wwoorrlldd,, iinn wwhhiicchh
UUSSppoowweerr iiss iinnrreellaattaaaa iivveeddeecclliinnee..

TThheessee sshhiiffttffff ss pprroovviiddee RRoobbeerrtt DD KKaapp--
llaann’’ss mmaaiinn tthheemmee iinn TThhTTTT ee LLoooommooffoo TTiiTTTT mmee,, aa
bbooookk eexxaammiinniinngg tthhee ppoowweerrffuuffff ll ffooffff rrcceess
rreesshhaappiinngg tthhee MMiiddddllee EEaasstt.. OOffttffff eenn iittss
iinnssttaabbaa iilliittyytttt iiss bbllaammeedd oonn ttoooo mmuucchh iinntteerr--
ffeeffff rreennccee ffrrffff oomm oouuttssiiddeerrss.. KKaappllaann’’ss vviieeww iiss
tthhee ooppppoossiittee.. ““TThheerree aarree nnoo lloonnggeerr aannyy
wwoorrlldd eemmppiirreess ttoo kkeeeepp oorrddeerr..rrrr TThhee AAssssyyrr--
iiaann,, RRoommaann,, PPeerrssiiaann,, BByyzzaannttiinnee,, OOttttoo--
mmaann,, BBrriittiisshh,, SSoovviieett,, aanndd AAmmeerriiccaann
eemmppiirreess aarree ggoonnee ffrrffff oomm tthhee rreeggiioonn,,”” hhee
wwrriitteess.. ““IInn ssuumm,, tthhee MMiiddddllee EEaasstt aaffttffff eerr aa
hhuunnddrreedd yyeeaarrss hhaass ssttiillll nnoott ffoouunndd aann
aaddeeqquuaattaaaa ee ssoolluuttiioonn ttoo tthhee ccoollllaappssee ooff tthhee
OOtttttttt oommaannEEmmppiirree..””

TThhiiss iiss pprroovvooccaattiivvee,, ttoo ssaayyaaaa tthhee lleeaasstt,,
bbuutt KKaappllaann aattaaaa lleeaasstt kknnoowwss tthhee aarreeaa wweellll..
An An AmeAmericrican an gegeopopoliolitictical al anaanallyystst,, hehe
ffiiffff rrsstt jjoouurrnneeyyeedd ttoo tthhee MMiiddddllee EEaasstt iinn hhiiss

llaattee tteeeennss,, bbeeggiinnnniinngg aa gglloobbee--ssppaannnniinngg
ccaarreeeerr aass aa jjoouurrnnaalliisstt aanndd aauutthhoorr tthhaatt
hhaass ssiinnccee ssppaawwaaaa nneedd mmoorree tthhaann aa ddoozzeenn
bbooookkss.. OOnnee ooff tthheessee,, TThhTTTT ee AArraarrrr bbiissiiii ttsstttt ,, ppuubb--
lliisshheedd iinn 11999933,, eexxaammiinneedd aa ppoowweerrffuuffff ll
cclliiqquuee ooff UUSS SSttaattee DDeeppaarrttmmeenntt ddiipplloo--
mmaattaaaa sswwoorrkkiinnggoonntthhtttt eeAArraabbaa wwoorrlldd..

NNooww iinn hhiiss sseevveennttiieess,, KKaappllaann hhaass pprroo--
dduucceedd wwhhaatt hhee dduubbss ““aa bbooookk ooff hhiissttoorryy,,yyyy
ttrraavvaaaa eell,, rreeppoorrttiinngg,, mmeemmooiirr,,rrrr aanndd ggeeooggrraa--
pphhyy””,, wwhhiicchh iiss ssttrruuccttuurreded aass aa sseerriieses ooff
jjoouurrnneeyyss,, ffrrffff oomm TTuurrkekeyy aanndd EEgygypptt ttoo
IIrraaqq,, SSyyrriiaa,, aanndd tthhee aauuttoonnoommoouuss pprroovv--
iinncceeooffKKuuKKKK rrddiissttaann..

IInn tthhiiss sseennssee,, TThhee LLoooomm ooffoo TTiimmee iiss
ppaarrttlyly aa ddeeffeennccee ooff tthhee hhaabbiittss ooff oolldd--
ffaaffff sshhiioonneedd ffooffff rreeiiggnn ccoorrrreessppoonnddeennttss:: ppeeoo--
ppllee,, lliikkee hhiimmsseellff,,ff wwhhoo ttuurrnn uupp iinn dduussttyytttt
ppllaacceess ttoo aasskk qquueessttiioonnss.. IInn tthhee pprroocceessss
hhee wweeaavvaaaa eess iinn aa lliivveellyy aanndd ooppiinniioonnaatteedd
iinntteelllleeccttuuaall hhiissttoorryyrrrr ,,yyyy pprraaiissiinngg tthhee AAmmeerrii--
ccaann aanntthhrrooppoollooggiisstt CClliiffffffff ooffff rrdd GeGeeerrttzz aanndd
hhiiss uunnddeerrssttaannddiinngg ooff nnaattaaaa iioonnaall ccuullttuurreess,,
wwhhiillee sshhaarrppllyy ccrriittiicciissiinngg tthhtttt ee PPaalleessttiinniiaann--

ddeenntt JJooee BBiiddeenn —— aass uunnhheellppffuuffff ll.. KKaappllaann’’ss
mmoosstt ccoonnttrroovveerrssiiaall iiddeeaa rreemmaaiinnss hhiiss
aaddmmiirraattaaaa iioonnffooffff rreemmppiirree,,hhoowweevveerr..rrrr

IImmppeerriiaall rruullee ooffttffff eenn ccrreeaattaaaa eedd ssttaabbaa llee ppooll--
iittiiccss,, hhee ssuuggggeessttss.. DDyynnaassttiieess ssuucchh aass tthhee
OOtttttttt oommaannss eevveenn aalllloowweedd ppeerriiooddss ooff rreellaa--
ttiivvee ttoolleerraannccee,, eessppeecciiaallllyy ccoommppaarreedd
witwith h thethe  natnationion  stastatetess thathat t sucsuccceeeedededd
tthheemm.. TToooo ooffttffff eenn oouurr aannttiippaattaaaa hhyy ttoowwaarrddss
iimmppeerriiaall rruullee iiss ddrriivveenn bbyy tthhee rreecceenntt
bbllooooddyy hhiissttoorryy ooff EEuurrooppeeaann ccoonnqquueesstt..
IInnsstteeaadd,, KKaappllaann wwrriitteess,, wwee sshhoouulldd sseeee
eemmppiirree aass aa nnaattuurraall ffoorrmm ooff ggoovveerrnn--
mmeenntt,, aanndd aa ffaaffff cceett ooff hhiissttoorryy iinn aallmmoosstt
eevveerryyrrrr ppaarrttrrrr ooff tthhtttt eewwoorrlldd..

AAss aa hhiissttoorriiccaall oobbsseerrvvaattiioonn tthheerree iiss
ssoommee ttrruutthh ttoo tthhee ffaaffff cctt tthhaattaaaa iimmppeerriiaall rruullee
wwaass nnoott aallwwaayyaaaa ss aass bbaadd aass iitt iiss mmaaddee oouutt..
YYeeYYYY tt tthhiiss iinnssiigghhtt iiss ssaaddllyy ooff lliittttllee uussee iinn
ssoollvviinngg ccuurrrreenntt ggeeooppoolliittiiccaall pprroobblleemmss..
KKaappllaann ooffttffff eenn iimmpplliieess tthhaattaaaa tthhee UUSS sshhoouulldd
ppllaayyaaaa ssoommeetthhiinngg aakkiinn ttoo aa nneeoo--iimmppeerriiaall
rroollee,, bbrriinnggiinngg ssttaabbaa iilliittyytttt ttoo ootthheerrwwrrrr iissee ttuurr--
bbuulleenntt rreeggiioonnss.. WWaaWWWW sshhiinnggttoonn’’ss rreeccoorrdd iinn
tthhee MMiiddddllee EEaasstt mmaakkeess tthhiiss aa hhaarrdd aarrggrr uu--
mmeenntt ttoossuuppppoorrttrrrr ..KKaappllaannhhiimmsseellffbbaacckkeekk dd
tthhee UUSS iinnvvaassiioonn ooff IIrraaqq iinn 22000033.. IItt iiss aa
ddeecciissiioonn hhee ssaayyaaaa ss hhee nnooww rreeggrreettss,, hhaavvaaaa iinngg
sseeeenn tthhaatt tthhee ppoossttwwaarr cchhaaooss ffaaffff cceedd byby
oorrddiinnaarryyrrrr IIrraaqqiiss wwaass wwoorrssee eevveenn tthhaann tthhee
aawwaaaa ffuuffff llddiiccttaattaaaa oorrsshhiipp iitt rreeppllaacceedd..

TThheepprroocceessssooffrreeccrreeaattaaaa iinnggaannyynneewwssyyss--
tteemm ooff qquuaassii--iimmppeerriiaall rruullee iinn tthhtttt ee MMiiddddllee
EEaasstt oorr eellsseewwhheerree wwoouulldd ssuurreellyy bbee iinnttooll--
eerraabbaa llyy ddeessttrruuccttiivvee.. RRuuRRRR ssssiiaa’’aass rreecceenntt iinnvvaa--
ssiioonn ooff UUkkrraaiinnee,, wwhhiicchh iiss bbeesstt vviieewweedd aass
aa wwaarr ooff nneeoo--iimmppeerriiaall ccoonnqquueesstt,, pprroo--
vviiddeses oonnllyy oonnee oobbvviioouuss eexxaammppllee.. KKaapp--
llaann’’ss mmaaiinn iinnssiigghhtt tthheerreeffooffff rree iiss wwhhaattaaaa wwiillll
rreemmaaiinn iinn tthhee aabbaa sseennccee ooff aannyy nneeww hheeggee--
mmoonniicc pprroojjoo eecctt.. TThhee ““GGrreeaatteerr MMiiddddllee
EEaasstt””,, aasshheeccaallaaaa llss iitt,,wwiillll ccoonnttiinnuuee ttoobbeeaann
aarreeaa ooff ccoonntteennttiioonn nnoott jjuusstt bbeettwwtttt eeeenn tthhee
UUSS aanndd RRuuRRRR ssssiiaa,, bbuutt rriissiinngg AAssiiaann ppoowweerrss
ssuucchh aass CChhiinnaa aanndd IInnddiiaa ttoooo.. AAnndd tthhee
ppoolliittiiccaall ssttaabbiilliittyytttt KKaappllaann ssoo ccrraavvaaaa eess wwiillll
rreemmaaiinnaasseelluussiivveeaasseevveerr..rrrr

JJaaJJJJ mmeesseeee CCrrCCCC aarrrr bbttrreerrrr ee iissiiii eexxeeee eexxxx ccuuttiivveevvvv ddiirreerrrr ccttoorrooffoo ttffff hhee
IInnIIII tteerrnnaattiioonnaall IInnIIII ssttiittuuttee ffee ooffff rrSSttrraarrrr tteeggee iiccSSttuuddiieesseeee
AAssiiaa,,aa aannddaauutthhoorrooffoo ‘‘TT‘‘‘‘ hhTTTT eeBBiilllliioonnaaiirreerrrr RRaajjaa ’’
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W hhaatt mmaakkeess aa lliiffee?? AAnnnn
WWroroee,, tthhee bbiiooggrraapphheerr
aanndd aallwwaayyaaaa ss tthhoouugghhttffuuffff ll
oobbiittuuaarriissttaattaaaa TThheeEEccoonnoo--
mmiisstt,, eexxpplloorreess tthhiiss

quequestistion on in in herher  eevvoocatcatiivvee andand  bbeaueauti-ti-
ffuuffff llllyy wwrriitttteenn LL ffii eeffff ssccaappeess.. TThhee ssuubbttiittllee ——
““AA““ BBiiooggrraapphheerr’’ss SSeeaarrcchh ffooffff rr tthhtttt ee SSoouull”” —— iiss
iimmppoorrttaanntt:: WWrrooee’’ss qquueesstt iiss ffoorr tthhee
eesssseennccee ooff tthhtttt ee ppeerrssoonn.. CCaann wwee eevveerr ccaattaaaa cchh
tthhaattaaaa ,, oorr iiss iitt aallwwaayyaaaa ss eelluussiivvee?? WWrrWWWW ooee bbrriinnggss
aann aarrttiisstt’’ss sseennssiibbiilliittyytttt ,,yyyy hheerr sskkiillll aass aa bbiioogg--
rraapphheerr aanndd hheerr oowwnn ppooeettrryyrrrr ttoo hheerr mmeeddii--
ttaattaaaa iioonnoonntthhtttt iissqquueessttiioonn..

TThhee ssmmaalllleesstt ddeettaaiillss ccaann eennccaappssuullaattaaaa ee aa
ppeerrssoonn.. AAffttffff eerr hheerr mmootthheerr’’ss ddeeaattaaaa hh,, WWrrWWWW ooee
kkeptept  a a twtwoo-in-inch ch stustub b of of ppencenciil,l, shasharrpp--
eenneedd wwiitthh aa rraazzoorr bbllaaddee aanndd sslliigghhttllyy bbiitt--
tteennaattaaaa tthhtttt eeeenndd,,wwhhiicchhhheerrmmootthhtt eerrccaarrrriieedd
iinn hheerr hhaannddbbaaggaa ttoo nnoottee ddoowwnn pprriicceess aanndd
ttiimmeess.. IItt ssuummmmeedd uupp hheerr mmootthheerr’’ss ffrrffff uu--
ggaalliittyy aanndd rreeaaddiinneessss ffooffff rr eemmeerrggeenncciieess,,
aannddtthhtttt eeaannxxiieettyytttt ccoonnttaaiinneeddiinnbbootthhtttt ..

OOrr iiss aa lliiffeeffff ccaauugghhtt iinn aa ggeessttuurree?? IInn tthhee
wwaayyaaaa JJoonnaattaaaa hhaann MMiilllleerr,, tthhee ooppeerraa aanndd ffiiffff llmm
ddiirreeccttoorr,,rrrr uusseedd ttoo ssiitt aanndd rroocckk hhiiss lloonngg
aanndd llaannkkyy ffrraammee bbaacckk,, ccllaassppiinngg hhiiss
hhaannddssbbeehhiinnddhhiisshheeaadd??AAnnyyoonneeffaaffff mmiilliiaarr
wwiitthh MMiilllleerr ffrrffff oomm hhiiss tteelleevviissiioonn aappppeeaarr--
aanncceess wwiillll iimmmmeeddiiaatteellyy rreeccaallll tthhee ppooss--
ttuurree.. BBuutt wwhhaatt mmaaddee iitt mmoosstt MMiilllleerr--
eesqusque, e, a a prprooducduct t of of thethe  dodocctortor turturnenedd
artartistist,, waswas hishis  oown wn quequestistionioning ng ababoutout
tthhee ggeessttuurree.. WWaaWWWW ss iitt ccoonnsscciioouuss oorr uunnccoonn--
sscciioouuss?? WWhhaatt’’ss tthhee ddiiffffffff eeffff rreennccee bbeettwwtttt eeeenn
uuss lliiffttffff iinngg oouurr aarrmmss,, aanndd oouurr aarrmmss ggooiinngg
uupp?? ““IIff hhee ccoouulldd pplluummbb tthhaattaaaa ,, ppeerrhhaappss hhee
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In search of stability
AAmmeerriiccaann aaccaaddeemmiicc EEddwwaarrdd SSaaiidd aanndd
hhiiss ccllaassssiicc 11997788 wwoorrkkOOrriieennttaalliissiiii mm,, wwhhiicchh
aarrggrr uueess tthhaatt wweesstteerrnneerrss ooffttffff eenn mmiissiinntteerr--
pprreett tthhee IIssllaammiicc wwoorrlldd aass ppaarrtt ooff aa pprroo--
ggrraammmmeeooffppoolliittiiccaallaaaa ddoommiinnaattaaaa iioonn..

KapKaplanlan putputs s fforworwardard  ffff a a ranrange ge ofof ffur-ur-ffff
tthheerr iinntteerreessttiinngg aarrggrr uummeennttss.. OOnnee iiss aa ccaallll
ttoo dduubb tthhee rreeggiioonn ““tthhee GGrreeaatteerr MMiiddddllee
EEaasstt””,, aa tteerrmm hhee uusseess ttoo ddeessccrriibbee ““tthhee
IIssllaammiicc wwoorrlldd ooff tthhee ddeesseerrtt aanndd ppllaaiinnss””
ssttrreettcchhiinngg ffrrffff oomm EEtthhiiooppiiaa aanndd tthhee MMeeddii--
tteerrrraanneeaannttooCChhiinnaa’’aaaasswweesstteerrnnpprroovviinncceeooff
XXiinnjjnn iiaanngg.. SSuucchh ggeeooggrraapphhiicc rreeddeessccrriipp--
ttiioonnss ccaann bbee uusseeffuuffff ll,, hhee ssuuggggeessttss,, ggiivviinngg aa
cclleeaarreerr sseennssee ooff tthhee oouuttssiiddee ffooffff rrcceess sshhaapp--
iinngg tthhee rreeggiioonn’’ss ffuuffff ttuurree.. IInnddeeeedd,, aa ssiimmiillaarr
bbrrooaaddeenniinngg ooff hhoorriizzoonnss hhaass llaatteellyy
ococccuurrrreded iinn eeaasstt AAssiiaa ttoooo,, wwhhiicchh mmaannyy
nnoowwdduubbtthhtttt ee““IInnddo-o-PPaacciiffiiffff cc””..

AAnnootthhtt eerr tthhtttt eemmee,, ffaaffff mmiilliiaarr ffrrffff oomm hhiiss eeaarr--
lliieerr wwoorrkkss,, iiss aann iinnddiiffffffff eeffff rreennccee ttoo ddeemmoocc--
rraaccyy aanndd aann aaddmmiirraattiioonn ffooffff rr aa cceerrttaaiinn
ssppeecciieess ooff bbeenneevvoolleenntt aauuttooccrraatt.. GGuullff
mmoonnaarrcchhiieess ssuucchh aass JJoorrddaann,, MMoorrooccccoo
aanndd tthhee UUnniitteedd AArraabbaa EEmmiirraattaaaa eess,, hhee ssaayyaaaa ss,,
ssttaannddoouuttaassbbaassttiioonnssooffrreellaattaaaa iivveessttaabbaa iilliittyytttt ..yyyy
KKaappllaann wwaass aa lloonnggttiimmee aaddmmiirreerr ooff SSuull--
ttaann QQaabbooooss,, wwhhoo rruulleedd OOmmaann ffooffff rr hhaallff aa
cceennttuurryyrr uunnttiill hhiiss ddeeaattaaaa hh iinn 22002200,, mmiixxiinngg
aabbaa ssoolluuttee rruullee wwiitthhtttt aa mmooddiiccuumm ooff rreessppeecctt
ffooffff rr cciivviill lliibbeerrttrrrr iieess aanndd iinnddeeppeennddeenntt ppoolliitt--
iiccaallaaaa iinnssttiittuuttiioonnss..

UUnnddeerrllyyiinngg aallll tthhiiss iiss aa ccoonncceerrnn wwiitthh
rreeggiimmee ssttaabbiilliittyy.. ““AA““ ss aa jjoouurrnnaalliisstt
ttrraavvaaaa eelliinngg aarroouunndd tthhee wwoorrlldd,,”” hhee wwrriitteess,,
““II hhaavvaaaa ee eexxppeerriieenncceedd rreeggiimmeess aaccrroossss aa
wwiiddee ssppeeccttrruumm ooff ggrraayyaaaa sshhaaddeess,, wwiitthhtttt rreellaa--
ttiivveellyy ffeeffff ww bbeeiinngg eeiitthheerr ssttaabbaa llee aanndd eexxeemm--
ppllaarryy ddeemmooccrraacciieess aatt oonnee eenndd ooff tthhee
ssppeeccttrruumm,, oorr bbrruuttaall aanndd aasspphhyyxxiiaattiinngg
ttyytttt rraannnniieess aattaaaa tthhee ootthheerr eenndd..”” UUnnssuurrpprriiss--
iinnggllyy,,yyyy hhee vviieewwss ttaallkk ooff aa gglloobbaall bbaattttllee
bbeettwwtttt eeeennddeemmooccrraacciieessaannddaauuttooccrraacciieess——
aa ffaaffff vvaaaa oouurriittee ddiissccuussssiioonn ppooiinntt ooff UUSS pprreessii--
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eexxppeerrttllyy bbaallaanncceedd eexxppllaannaattiioonn ooff
hhooww ccoorrppoorraattaaaa ee ccoonncceennttrraattaaaa iioonn ccaann
aarriissee wwhheenn tthhtttt ee ffooffff rrcceess ooff eeccoonnoommiieess
ooff ssccaallee iinn ffiinnaannccee ccllaasshh wwiitthh aa
ccoommmmiittmmeenntt ttoo ffrrffff aaggaa mmeenntteedd aanndd
lliimmiitteedd ppoolliittiiccaall ppoowweerr.. HHee iilllluuss--
ttrraatteess tthhiiss tthhrroouugghh tthhee rriissee ooff
iinnddeexx aanndd pprriivvaattee eeqquuiittyy ffuuffff nnddss,,
wwhhiicchh hhaavvaaaa ee aammaasssseedd eennoorrmmoouuss
iinnffllffff uueennccee oovveerr tthhee ssttrraatteeggiieess ooff
ccoorrppoorraattaaaa ee AAmmeerriiccaa.. TThhee cchhaalllleennggee
iisswwhhaattaaaa ttooddooaabbaa oouutt iitt..

CCooaatteess aacckknnoowwlleeddggeess tthhaatt tthhee
ccoonncceennttrraattiioonn ooff wweeaalltthh aanndd
ppoowweerr iiss aa tthhtttt rreeaattaaaa ttoo ddeemmooccrraaccyy,,yyyy yyeett
tthhee ppoolliittiiccaall rreessppoonnssee ttoo iitt ccaann
tthhtttt rreeaattaaaa eenn tthhtttt ee vveerryyrrrr ffiiffff nnaanncciiaall iinnssttiittuu--
ttiioonnss tthhaatt aallssoo ccrreeaattee vvaasstt eeccoo--
nnoommiicc bbeenneeffiittss.. AA ffaasscciinnaattiinngg
iinnssiigghhtt iinnttoo aa ppaarraaddooxx aattaaaa tthhee hheeaarrtt
ooff lliibbeerraallaa ddeemmooccrraacciieess..

FFiinnaanncciiaall mmaarrkkeettss aarree pprroonnee ttoo
bbuubbbblleesswwhheenntthhtttt eeyyggeettccaappttuutttt rreeddbbyy
mmaanniiaa,, bblliinndd bbeelliieeff,,ff aanndd,, ssoommee--
ttiimmeess,, ddeecceeppttiioonn.. LLiittttllee eexxeemmppllii--
ffiiffff eesstthhtttt iissbbeetttttttt eerrtthhtttt aanntthhtttt eerriisseeaannddffaaffff llaaaa ll
of of crycryptoptocurcurrrencencyy..yyyy EEaassyy MMoonneeyy::
CCrryyppttooccuurrrreennccyy,,yyyy CCaassiinnoo CCaappiittaall--
iissmm,, aanndd tthhee GGoollddeenn AAggee ooff FFrraauudd
((AAbbrraammss PPrreessss $$2288//££1199..9999)) bbyy
aaccttoorr BBeenn MMccKKeennzziiee,, wwiitthh jjoouurrnnaall--
iisstt JJaaccoobb SSiillvveerrmmaann,, iiss tthhee ppeerrffeeffff ctct
gguuiiddeettoobbiittccooiinnhhyysstteerriiaa..

MMccKKeennzziiee,, ffaaffff mmoouuss ffooffff rr hhiiss rroollee iinn
TThhee OO..CC..,, pprroovviiddeess aa ggrriippppiinngg
wwrriittee--uupp ooff hhiiss ppeerrssoonnaall jjoouurrnneeyy ttoo
uunnvveeiill wwhhaattaaaa hhee ccoonnssiiddeerrss ttoo bbee tthhee
ccoonn uunnddeerrppiinnnniinngg ccrryyppttoo.. FFrroomm
mmeeeettiinnggss wwiitthh tthhee CCIIAA ttoo aann
eennggrorossssiinngg iinntteerrvviieeww wwiitthh SSaamm
BBaannkkmmaann--FFrriieedd,, MMccKKeennzziiee sshhoowwss
hhee iisseeqquuaallaaaa llyyccoommffooffff rrttrrrr aabbaa lleewwiitthhtttt eeccoo--
nnoommiiccss aanndd iinnvveessttiiggaattaaaa iivvee jjoouurrnnaall--
iissmm,,aasshhee iisswwiitthhtttt HHoollllyywwyyyy oooodd..

TThhee gglloobbaall ffrrffff eeee mmaarrkkeett aass wwee sseeee
it it totodadayyaaaa hashas  bbeeen en shashappeed d bbyy eeco-co-
nnoommiicc ccrriisseess ssiinnccee tthhee 1199tthh cceenn--
ttuurryy..yyyy IInn SSeevveenn CCrraasshheess:: TThhee EEccoo--
nnoommiicc CCrriisseess TThhaatt SShhaappeedd GGlloo--
bbaalliizzaattiioonn ((YYaaYYYY llee UUnniivveerrssiittyytttt PPrreessss
££2200)) HHaarroolldd JJaammeess,, aa hhiissttoorryyrrrr pprroo--
ffeeff ssssoorr aatt PPrriinncceettoonn UUnniivveerrssiittyy,,
pprroovviiddeess aa ddeeeepp aanndd iinnssiigghhttffuuffff ll eeccoo--
nnoommiicc hhiissttoorryy ooff hhooww ccrraasshheess aanndd
ddoowwnnttuurrnnss —— ffrroomm tthhee GGrreeaatt
DDeepprreessssiioonn ttoo CCoovviidd--1199 —— hhaavvee
mmoouullddeeddtthhtttt eeppoolliittiiccssaannddaaccaaddeemmiicc
tthhtttt iinnkkiinnggaarroouunnddgglloobbaallaaaa iissaattaaaa iioonn..

JJaammeess ccaattaaaa eeggoorriisseess ““gg““ oooodd”” ccrriisseess
ffrrffff oomm ““bbaadd”” oonneess.. TThhee ffooffff rrmmeerr lleeaadd
ttoo ggrreeaatteerr eexxppaannssiioonn ooff ffrrffff eeee ttrraaddee
aanndd ccaappiittaall,, wwhhiillee tthhtttt ee llaattaaaa tttttt eerr rreessuullttss
iinn aa lleessss ooppeenn wwoorrlldd.. HHee pprroovviiddeess aa
nneeaatt aannaallyyssiiss ooff hhooww ddiiffffeerreenntt
ttyyppeess ooff sshhoocckk ddrriivvee ddiiffffeerreenntt
rreessppoonnsseess.. CCrraasshheess ddrriivveenn bbyy aa
ssuuppppllyy sshhoocckk,, lliikkee tthhee 11997700ss ooiill
pprriiccee hhiikkeess,, tteenndd ttoo lleeaadd ttoo ggrreeaattaaaa eerr
gglloobbaalliissaattiioonn,, aass bbuussiinneesssseess aanndd
nnaattaaaa iioonnssrreeaacctt ttoorraaiisseessuuppppllyy..

IInn ccoonnttrraasstt,, ddeemmaanndd--ddrriivveenn
ccrraasshheess ssuucchh aass tthhee 22000088 ccrriissiiss
rreessuulltt iinn aa ccoonnttrraaccttiioonn ooff mmaarrkkeettss..
AAnn iimmppoorrttaanntt hhiissttoorriicc aaccccoouunntt ttoo
hheellpp uuss bbeetttttttt eerr uunnddeerrssttaanndd tthhee ttrraa--
jjeeccttoorryyrrrr ooff tthhtttt eewwoorrllddeeccoonnoommyy..yyyy

TTeeTTTT jjee PPaaPPPP rriikkhh iissiiii tthheeFFTT’’ss’’ eeccoonnoommiiccsscccc
lleeaaddeerrwwrrwwww iitteerr

Books

Free trade’s upsides 

W iitthh tthhee aappppeeaall ooff
pprrootteeccttiioonniissmm aanndd
ggoovveerrnnmmeenntt iinntteerr--
vveennttiioonn oonn tthhee
rriissee,, SSwweeddiisshh

aauutthhoorr JJoohhaann NNoorrbbeerrggrr pprroovviiddeess aa
ssttiirrrriinngg eexxppoossiittiioonn ooff hhooww ffrreeee
mmaarrkkeettss hhaavvee uunnddeerrppiinnnneedd
hhuummaann pprroossppeerriittyytttt —— aanndd hhooww tthheeyy
ccaannccoonnttiinnuueettooddoossoo..

TThhee CCaappiittaalliisstt MMaanniiffeessttoo:: WWhhyy
tthhee GGlloobbaall FFrreeee MMaarrkkeett WWiillll SSaavvee
tthhee WWoorrlldd ((AAttllaannttiicc BBooookkss ££2200))
bbegieginsns witwith h a a sumsummatmationion  of of hohoww
tthhee gglloobbaall sspprreeaadd ooff ccaappiittaalliissmm
aaffttffff eerr tthhee ffaallll ooff tthhee BBeerrlliinn WWaallll
hheellpedped ttoo rrededuuccee popovveerrttyytttt bbyy pprroo--
mmoottiinngg tthhee ffrrffff eeee ffllffff ooww ooff ttrraaddee,, ccaappii--
ttaall,, ppeeooppllee aanndd iiddeeaass aaccrroossss bboorr--
ddeerrss.. ““EEvveenn iiff CChhiinnaa iiss rreemmoovveedd
ffrrffff oomm tthhee 11999900--22001199 ddaattaa sseett,, gglloo--
bbaall ppoovveerrttyy hhaass bbeeeenn rreedduucceedd bbyy
aallaaaa mmoosstt ttwwtttt o-o-tthhtttt iirrddss,,””hheeeexxppllaaiinnss..

CCeennttrraall ttoo ccaappiittaalliissmm,, aaccccoorrddiinngg
ttoo NNoorrbbeerrgg,, iiss iittss ““SSooccrraattiicc wwiiss--
ddoomm”” —— oorr tthhtttt ee nnoottiioonn tthhtt aattaaaa mmaarrkkeettss
ddoo nnoott pprreessuummee ttoo kknnooww wwhhaatt iiss
bbeesstt,, ccoommppaarreedd ttoo ssayay aa ggoovveerrnn--
mmeennttcchhoooossiinnggwwhhaattaaaa ttoopprroodduuccee..

IInn tthhiiss wwaayyaaaa ,,yyyy tthhee ffrrffff eeeeddoomm ooff bbuuyy--
eerrss ttoo cchhoooossee pprroodduuccttss aaccrroossss aa
ccoommppeettiittiivvee mmaarrkkeekkkk ttppllaaccee aallaaaa llooccaattaaaa eess
rreessoouurrcceess mmoorree eeffffffff eeffff ccttiivveellyy,,yyyy wwhhiillee
pprrooffiiffff tt mmoottiivvaattaaaa eess ccoonnttiinnuuaall iinnnnoovvaa--
ttiioonn.. BBuutt NNoorrbbeerrgg iiss nnoott ssoolleellyy
ffooffff ccuusseedd oonn ggrroowwtthh,, hhee aarrttiiccuullaatteess
hhooww ffrrffff eeee mmaarrkkeettss ccaann bbee aa ppoowweerr--
ffuuffff ll ffooffff rrccee ffooffff rr jjuussttiiccee aanndd aannttii--ddiiss--
ccrriimmiinnaattaaaa iioonnttoooo..

MMaannyy ooff tthhee iillllss ooff ccaappiittaalliissmm,, hhee
aarrggrr uueses,, aarree dduuee ttoo mmaarrkkeett ddiissttoorr--
ttiioonnss ffrrffff oomm rreegguullaattiioonn,, lliikkee iimmmmii--
ggrraattaaaa iioonn rreessttrriiccttiioonnss,, ssuubbssiiddiieess aanndd
ttaarriiffffffff ssffff .. SSuurree,, ccaappiittaallaa iissmm iiss cceerrttrrrr aaiinnllyy
nnoott ffllffff aawwaaaa lleessss,, bbuutt aass rrhheettoorriicc oovveerr
iinnttrroodduucciinngg ttrraaddee bbaarrrriieerrss,, rreesshhoorr--
inging,, andand  tetechnchnoloologgyy rreestrstricictiotionsns
ggrroowwss eevveerr lloouuddeerr,,rrrr NNoorrbbrr eerrggrr ’’ss llaattaaaa eesstt
bbooookk iiss aa ttiimmeellyy rreemmiinnddeerr ooff tthhee
bbeenneeffiiffff ttssooff ffrrffff eeeeaannddooppeennttrraaddee..

NNooww on on toto thothose se flaflawswsaaaa .. TheThe  BigBig
FFoouurr iinnddeexx ffuuffff nnddss ooff VVaanngguuaarrdd,,
SSttaattee SSttrreeeett,, FFiiddeelliittyy aanndd BBllaacckk--
RRoocckk ccoonnttrrooll mmoorree tthhaann 2200 ppeerr
cceenntt ooff tthhee vvootteess ooff SS&&PP 550000 ccoomm--
ppaanniieess.. TThhaattaaaa aallaarrmmiinngg ffaaffff cctt iiss aattaaaa tthhee
ccoorree ooff JJoohhnn CCooaatteess’’ TThhee PPrroobblleemm
ooff T Twweellvvee:: W Whheenn a a F Fewew F Fiinnaanncciiaall
IInnssttiittuuttiioonnss CCoonnttrrooll EEvveerryytthhiinngg
((CCoolluummbbiiaa GGlloobbaall RReeppoorrttss $$1177))..
SSaaiidd pprroobblleemm aarriisseess wwhheenn aa ssmmaallll
nnuummbbeerr ooff aaccttoorrss oobbttaaiinn iinnffllffff uueennccee
oovveerr tthhee ppoolliittiiccss aanndd eeccoonnoommyy ooff aa
nnaattiioonn.. CCooaatteess,, aa llaawwaaaa pprrooffeeffff ssssoorr aatt
HHaarrvvaarrdd UUnniivveerrssiittyytttt ,,yyyy pprroovviiddeess aann
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aanngg aanndd ccoonnttiinnuueedd aaffttffff eerr 11999944’’ss CCrriimmii--
nnaall JJuussttiiccee aanndd PPuubblliicc OOrrddeerr AAcctt ssoouugghhtt
ttoo rreeiinn iinn tthhee llaarrggee--ssccaallee iilllleeggaall rraavvaaaa eess
tthhtttt aattaaaa hhaaddttuurrnneeddDDJJDD ssaannddddaanncceerrss iinnttootthhtttt ee
llaatteesstt iitteerraattiioonn ooff ““tthhee eenneemmyy wwiitthhiinn””
tthhtttt rreeaattaaaa eenniinnggCCoonnsseerrvvrrrr aattaaaa iivvee iinntteerreessttss..

AA rraannggee ooff llaawwss aanndd ppoolliicciieess hhaavvee
eeiitthheerr hhiitt ddaannccee ccuullttuurree ddiisspprrooppoorrttiioonn--
aatteellyy —— ggrriimmee DDJJDD SSlliimmzzeeee wwaass ggiivveenn aann
AAssbboo iinn aann aatttteemmpptt ttoo ssttoopp hhiimm bbrrooaadd--
ccaassttiinngg ppiirraattee rraaddiioo sshhoowwss —— oorr hhaavvaaaa ee
bbeeeenn aa ddiirreecctt rreessppoonnssee ttoo iittss ooccccaassiioonn--
aallllyy aannaarrcchhiicc iimmppuullssees.s. WWhheetthheerr aatt
ssoouunndd--ssyysstteemm ppaarrttiieess oorr ffrrffff eeee ffeeffff ssttiivvaallss,,
tthhee ssttaattaaaa ee rroouuttiinneellyy eennggaaggaa eedd iinn ““ccoonntteessttss
oovveerr ssppaaccee,, ccuullttuurree aanndd aaggaa eennccyy”” dduurriinngg
tthhee 11997700ss.. DDeessppiittee ffllffff iimmssyy eevviiddeennccee,, rreegg--
ggaaee pprroodduucceerr DDeennnniiss BBoovveellll wwaass jjaaiilleedd
ffooffff rr iinncciittiinngg ddiissoorrddeerr aass tthhee DDJJDD dduurriinngg aa
119977447777 rraaiidd oonn aa LLoonnddoonn cclluubb.. TThhee ffooffff llllooww--
iinngg yyeeaarr,, ““pprroottoo rraavvaaaa eerr”” WWaaWWWW llllyy HHooppee wwaass
ccoommmmiitttteedd ttoo aa ppssyycchhiiaattrriicc hhoossppiittaall iinn
aannaattaaaa tttttt eemmpptt ttoonneeuutteerrhhiiss iinnffllffff uueennccee..

SSuurrpprriissiinngg lliinnkkss ssttrraaddddllee sscceenneess aanndd
eerraass:: tthhtttt ee ssppeeaakkeerrss uusseedd aattaaaa NNeeww TTrraavvaaaa eelllleerr
eevveennttss wweerree aa ffooffff rreerruunnnneerr ooff tthhtttt ee rraavvaaaa ee--eerraa
TTuurrbbrr oossoouunnddssyysstteemmss,,wwhhiicchhbbeeccaammeetthhtttt ee
iinndduussttrryy--ssttaannddaarrdd FFuunnkkttkkkk iioonn--OOnnee rriiggss;;
DDJJDD ss lleedd bbyy WWiinnssttoonn SSiillccootttttttt ,, wwrroonnggllyy sseenn--
tteenncceedd ffoorr tthhee mmuurrddeerr ooff PPCC KKeeiitthh
BBllaakkeelloocckk dduurriinngg tthhee 11998855 BBrrooaaddwwaatteerr
FFaarrmm rriioottss,, wweerree oonnee ooff tthhee ffiiffff rrsstt bbllaacckk
ccrreewwssbbooookkeekkkk ddttooppllaayyaaaa tthhtttt ee ffrrffff eeee ffeeffff ssttiivvaallaa ss..

IItt’’ss aa sshhoorrtt jjuummpp ffrroomm tthhee qquueessttiioonn
“wh“what at makmakeess a a liflife?”e?”  to to “wh“whaat t is is liflife?”e?”
WWrrWWWW ooeeeevvookkeekkkk sshheerroowwnncchhiillddhhooooddsseennsseeooff
wwondonder er whewhen, n, liklike e RilRilkkee,, sheshe  felfelt t thathatt
““tthhee rroosseess hhoolldd iitt aallll,, ccoonntteenntt,, wwiitthhiinn
tthheemm””,, ssoo tthhaatt ““eevveerryy oobbjjbb eecctt tthhrruummss
wwiitthh tthhiiss hhuuggee iinnwwaarrddnneessss,, aa lliiffeeffff aanndd
ccoonnsseeqquueenncceebbeeyyoonnddiittsseellff””..

IInn ssuucchh ssttaattaaaa eess,, ““jj““ uusstt ttoo llooookk aattaaaa aa ccoonnkkeekk rr
iiss ddaannggeerroouuss,, ssiinnkkiinngg iinnttoo tthhee ddaarrkk
gglloossssyy wwhhiirrllss ooff aauuttuummnn iittsseellff””.. TThheessee
aarree bbrruusshheess wwiitthh hheeiigghhtteenneedd lliiffeeffff ,, ooffttffff eenn
eexxppeerriieenncceedd eeaarrllyy iinn tthhee mmoorrnniinngg wwhheenn
““tthhtttt eewwoorrllddssttiillllbbrreeaattaaaa hhtttt eess ffrrffff eesshhnneessss””..

AAnndd wwhhaattaaaa ooff tthhee ssoouull?? AAss aa cchhiilldd WWrrWWWW ooee
hhaadd tthhoouugghhtt ooff tthhee ssoouull aass aannootthheerr
ppaarrtt ooff hheerr bbooddyy,,yyyy aakkiinn ttoo tthhee lliivveerr oorr
lluunnggss,, aa wwaattcchheerr ooff hheerrsseellff rraatthheerr tthhaann
ssiimmppllyyhheerrsseellff..ffff

OOnnllyy aass sshhee ggrreeww oollddeerr ddiidd sshhee uunnddeerr--
ssttaanndd tthhee ssoouull aass tthhee bbooddyy’’ss lliiffeeffff aanndd sseellff--ffff
ccoonnsscciioouussnneessss,, cchhaannggiinngg aanndd yyeett ccoonn--
ssttaanntt aass wwee aaggee.. AAnndd wwhheenn aa ppeerrssoonn iiss
vveerryyrrrr oolldd,, ssoouullaannddbbooddyyssoommeettiimmeesssseeeemm
ttoo p paarrtt w waayyss:: t thhee b booddyy i iss f faaiilliinngg bbuutt a a
bbooyyiisshh iimmppiisshhnneessss mmaayyaaaa rreemmaaiinn iinn tthhee
eeyyeess,, tthhtttt ee ffiiffff rreeooff lliiffeeffff ssttiillllbbuurrnniinngg..DDeeaattaaaa hhtttt iiss
sshhoocckkiinngg pprreecciisseellyy bbeeccaauussee iitt iiss tthhee
aabbaa rruuppttddeeppaarrttrrrr uurreeooff tthhtttt aattaaaa ffiiffff rree..

WWrrooee aappppeeaallss ttoo tthhee mmyyssttiiccss wwhhoo
tteeaacchh tthhaattaaaa wwee ccaann sseeee tthhee bboouunnddlleessss aanndd
ttiimmeelleessss lliiffeeffff ooff tthhtttt ee uunniivveerrssee iinn oouurrsseellvveess,,
lliikkee RRuummii,, tthhee 1133tthh--cceennttuurryy PPeerrssiiaann
SSuuffiiffff ,, wwhhoo ssaaiidd,, ““II llooookkeedd ffooffff rr mmyysseellff,,ffff aanndd
ffooffff uunnddoonnllyyGGoodd..””

““TThhee iiddeeaa iiss hhaarrdd ttoo ggrraasspp,,”” aaddmmiittss
WWrrWWWW ooee.. ““IIff ttoouucchheeddffooffff rraammoommeenntt iittddiissaapp--
ppeeaarrss,, lliikkee aa ddaazzzzllee ooff lliigghhtt oonn aa wwaavvaaaa ee..””
AAnndd yyeett,, sshhee ssaayyaaaa ss,, iitt iiss tthhaatt ““uunniivveerrssaall
eesssseennccee,, tthhaatt ttrruuee ffiiffff rere,, iinn eeveverryy lliiffee””
tthhaatt sshhee ttrriieess ttoo ccaattcchh wwhheenneevveerr sshhee
wwrriitteessaa lliiffeeffff ..

JJaaJJJJ nneeSShhaawwiissiiii pprroorrrr ffoo eeffff sseeee ssssss oorrooffoo ttffff hheehhiissiiii ttoorryyrr
ooffoo rrffff eerrrr lliiggiiii iioonnaatt tthheeUUnnUUUU iivveevvvv rrssrrrr iittyytt ooffoo OOffff xxOOOO ffxx ooffff rrddrrrr
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I nn tthhee eeaarrllyy nnoouugghhttiieess,, aa ddaannccee
mmuussiicc ggeennrree kknnoowwnn aass bbaasssslliinnee wwaass
ffllffff oouurriisshhiinngg iinn nnoorrtthheerrnn EEnngglliisshh
cclluubbss,, pprroovviinngg eessppeecciiaallllyy ppooppuullaarr
wwiitthh bbllaacckk BBrriittoonnss.. BBuutt aaffttffff eerr yyeeaarrss

ooff ssccaarree ssttoorriieess,, hhaarraassssmmeenntt aanndd lliicceennccee
rreevviieewwss,, NNiicchhee,, tthhee SShheeffffffff iiffff eelldd vveennuuee tthhaattaaaa
ffuuffff eelllleeddiittssrriissee,,wwaasssshhuuttddoowwnniinn22000055..

NNiicchhee’’ss cclloossuurree iiss aann iinnssttrruuccttiivvee eeppii--
ssooddee iinn PPaaPPPP rrttyytt LLiinneess bbyy EEdd GGiilllleetttt,, wwhhiicchh
ttrraacckkss aarroouunndd 5500 yyeeaarrss ooff aa hheeaavvyy--
hhaannddeedd aapppprrooaacchh ttoo ddaannccee mmuussiicc,, tthhee
vvaarriioouuss jjuussttiiffiiffff ccaattiioonnss ffoorr tthhee ccrraacckk--
ddoowwnnss —— ffrrffff oomm iilllleeggaall ggaatthheerriinnggss aanndd
ddrruugg ssccaarreess ttoo ccoonntteennttiioouuss llyyrriiccss —— aanndd
iittss oouuttssiizzeedd iinnffllffff uueennccee oonn BBrriittiisshh ccuullttuurree..
IItt iiss aann eexxhhaauussttiivvee,, eennggrroossssiinngg ttaallee ooff tthhtttt ee
ttuussssllee bbeettwweeeenn ““uunnddeerrggrroouunndd rreessiisstt--
aannccee aanndd ccoorrpoporraattee ccaappttuurree””,, aanndd hhooww
tthhtt ee ffooffff rrmmeerrooffttffff eennggiivveesswwaayyaaaa ttootthhtttt ee llaattaaaa tttttt eerr..rrrr

BBllaacckk ccuullttuurraall eexxpprreessssiioonn hhaass bbeeeenn
bbootthh tthhee tteemmppllaattee ffoorr ddaannccee mmuussiicc’’ss
eevvoolluuttiioonn aanndd tthhee mmaaiinn bbrruunntt ooff ooffffffff iiffff cciiaall
iirree.. IInn aa ffooffff rrcceedd cclloossuurree tthhaattaaaa SSoouutthh YYooYYYY rrkk--
sshhiirree PPoolliiccee ccaalllloouussllyy ccaalllleedd ““OOppeerraattaaaa iioonn
RReeppaattrriiaattiioonn””,, GGiilllleetttt ssaayyss NNiicchhee wwaass
““ccrruusshheedd bbyy tthhee ssaammee pprreessssuurreess wwhhiicchh
sseeeemm ttoo aaccccoommppaannyy bbllaacckk mmuussiicc wwhheerr--
eevveerr iitt ffllffff oouurriisshheess””..

GGiilllleetttttttt aaiimmss ttoo oovveerrttuurrnn tthhee mmyytthhoolloo--
ggiieess tthhaattaaaa ssuussttaaiinn rraavvaaaa ee ccuullttuurree’’ss ppooppuullaarr
nnaarrrraattiivvee —— tthhee mmoosstt pprroommiinneenntt oonnee
bbeeiinngg tthhaatt ddaannccee mmuussiicc eexxppeerriieenncceedd aa
rreevvoolluuttiioonnaarryy mmoommeenntt iinn 11998877 aaffttffff eerr
ffooffff uurr wwhhiittee DDJJDD ss vviissiitteedd IIbbiizzaa.. IInn ddooiinngg ssoo,,
hhee hhiigghhlliigghhttss tthhaattaaaa tthhee ssttaattaaaa ee’’ss ccrraacckkddoowwnn
hhaadd eexxiisstteedd lloonngg bbeeffooffff rree tthhtt iiss aassssuummeedd bbiigg

BByy 11999977 ddaannccee mmuussiicc’’ss ““eemmaanncciippaattaaaa oorryyrrrr
eenneerrggrr yygggg ”” wwaass iinn ddeemmaanndd.. NNeeww LLaabboouurr’’ss
ccaammppaaiiggnn uussee ooff DD::RReeaamm’’ss ““TThhiinnggss CCaann
OOnnllyy GGeett BBeetttteerr”” iiss ccaasstt bbyy GGiilllleetttt iinn
FFrreeuuddiiaann tteerrmmss aass aa mmeeaannss ffooffff rr vvootteerrss ttoo
ttrraannssffooffff rrmm tthheemmsseellvveess aaffttffff eerr tthhee ffaaffff llssee
ccoonnsscciioouussnneessss ooff tthhee TThhaattcchheerriittee eerraa..
TThhee mmaaiinnssttrreeaamm ttuurrnn ccoonnttiinnuueedd aass
ssuuppeerrcclluubbss lliikkee CCrreeaamm bbeeccaammee ppiillllaarrss ooff
tthhtttt ee““ccuullttuurree iinndduussttrriieess””..

IItt iiss aa rreeaacchh ttoo ccoonnnneecctt tthhee DDJJDD --lleedd
ddaannccee sscceenneess wwiitthh mmoorree llyyrriiccaall aanndd vviiss--
uuaall ““uurrbbrr aann”” ggeennrreess.. BBuutt ggiivveenn tthhtttt ee rreecceenntt
rreessttrriiccttiioonnss oonn tthhee oouuttppuutt ooff ddrriillll aarrttrrrr iissttss
ssuucchh aass DDiiggggaa DD aanndd SSkkeennggddoo xx AAMM,, iitt iiss
wwoorrtthhwwhhiillee ffooffff rr GGiilllleetttttttt ttoo ppooiinntt oouutt hhooww
tthhtttt eeUUKKggootthheerree,,ccrriittiicciissiinnggnn tthhtttt eeccoonnttiinnuueedd
““ssiimmpplliissttiicc aassssuummppttiioonnss ooff tthhtttt ee ppoolliiccee”” iinn
rreellaattaaaa iinnggnn bbllaacckkccuullttuutttt rraallaaaa oouuttpptttt uuttttooccrriimmee..

OOccccaassiioonnaall eerrrroorrss —— ’’8800ss ppiirraattaaaa ee rraaddiioo
ssttaattaaaa iioonn JJFFMM bbeeccoommeess JJMMEE;; BBiirrmmiinngghhaamm
ddiissttrriicctt HHaannddsswwoorrttrrrr hh iiss rreennddeerreedd aass HHaarr--
mmoonnddsswwoorrtthh —— ccrreeeepp iinn,, aass ddooeess tthhee
ooccccaassiioonnaall oovveerr--aasssseerrttrrrr iioonn:: cchheeeessyy nniigghhtt--
cclluubb--bbaasseedd TTVV sshhoowwTThhTTTT eeHHiiHHHH ttmmaannaannddHHeeHHHH rr
pprroobbaabbllyy ddiidd nnoott lleeaadd sswwaatthhss ooff BBrriittiisshh
yyoouutthh ttoo ““cchhaassee tthhee ddrreeaamm””,, eevveenn aaffttffff eerr iitt
cchhaannggeeddffooffff rrmmaattaaaa ss ttoorreeffllffff eecctt tthhtttt eerraavvaaaa eeeerraa..

FFoorr aallll tthhee ccllaammppddoowwnnss aanndd ccoommmmeerr--
cciiaall ttuurrnnss,, mmaappppeedd oouutt iinn tthhtttt ee cchhaapptteerr oonn
bbuussiinneessss tteecchhnnoo,, GGiilllleetttt sseeeess aa sscceennee
ggooiinngg bbaacckk ttoo mmoorree iinncclluussiivvee rroooottss,, wwiitthh
qquueeeerr ssppaacceess lliikkee PPxxssssyy PPaallaaccee ooffffffff eeffff rriinngg
ssuuppppoorrttrrrr nneettwwtttt oorrkkss aanndd oouuttffiiffff ttss lliikkeekkkk LLeeeeddss’’
CCoossmmiicc SSlloopp ppoouurriinngg pprrooffiiffff ttss iinnttoo iittss eedduu--
ccaattiioonnaall cchhaarriittyytttt wwhhiillee rreeffuuffff ssiinngg ttoo ssccaallee
uupp.. DDaannccee ffllffff oooorr ttrraannsscceennddeennccee iiss jjuusstt
oonneeaaiimmooff tthhtttt eessee““rreelliibbeerraattaaaa iioonn””eeffffffff ooffff rrttrrrr ss..

RRaavvaaaa eess mmaayyaaaa nnoo lloonnggeerr bbee tthhee ffooffff rruumm ffooffff rr
““bbaattttlleess oovveerr tthhee ssoouull ooff EEnnggllaanndd”” bbuutt
PPaaPPPP rrttyytt LLiinneess sshhoowwss wwhhyy ddaannccee mmuussiicc iiss
ssttiillll aa ppoolliittiicciisseedd ssppaaccee aanndd wwhhyy aa ccuull--
ttuurree ttoooo eeaassiillyy aaccccuusseedd ooff bbeeiinngg rreessppoonn--
ssiibbllee ffooffff rr ssoocciieettyy’’ss iillllss mmaayyaaaa bbee iinn bbeetttteerr
sshhaappeetthhtttt aanniittssddeettrraaccttoorrssccllaaiimm..

Notes from the underground 
Ed Gillett’s engrossing story 
of dance music charts 50 
years of battles against the 
law, writes Murray Withers

Party Lines: 
Dance Music 
and the Making 
of Modern 
Britain 
by Ed Gillett 

Picador £20
464 pages
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wwoouulldd kknnooww wwhhaattaaaa lliiffeeffff wwaass,,”” wwrriitteess WWrrWWWW ooee..
WWhhaatt iiss uunnlliikkeellyy iiss tthhaatt MMiilllleerr wowouulldd
hhaavvaaaa ee aaggrreeeedd wwiitthh tthhee IInnddiiaann mmyyssttiiccss
wwhhoo ssawaw iinn tthhee lliiffttffff iinngg ooff tthhee aarrmmss tthhee
ppoowweerrooffaaddiivviinneeffooffff rrccee..

TheThe  phophottogrographapher er RicRicharhard d AAvvAAAA eedondon
aallwwaayyaaaa ss ttrriieedd ttoo ccaattcchh hhiiss ssuubbjjbb eeccttss iinn aann
ooffffffff --ffff gguuaarrdd mmoommeenntt ttoo ccaappttuurree aa sseennssee ooff
wwhhoo tthheeyy wweerree:: EEzzrraa PPoouunndd wwiitthh hhiiss
tthhuummbb iinn hhiiss eeyyee;; RRoonnaalldd RReeaaggaa aann wwiitthh aa

llooookk ooff rreessoolluuttiioonn ccaassttiinngg iinnttoo ddoouubbtt.. HHee
wwaass ddiissaappppooiinntteedd tthhaatt hhee nneevveerr mmaann--
aaggeedd tthhiiss wwiitthh HHeennrryy KKiissssiinnggeerr;; tthhaatt
““tthhtttt ee jjoowwllyy,,yyyy wwaarryyrrrr ffaaffff cceerreevveeaallaaaa eeddnnootthhtttt iinngg””..

SSoommeettiimmeess lliiffeessccaappee mmeeeettss llaanndd--
ssccaappee;; ppllaaccee pprroodduucceess ppeerrssoonn.. MMaarriiee
SSmmiitthh wwaass tthhee llaasstt ssuurrvviivviinngg ssppeeaakkeerr ooff
EEyyaakk iinn AAllaasskkaa.. WWhheenn sshhee ssaaiidd tthhee wwoorrdd
ddeemmeexxeeee ccxxxx hh,, mmeeaanniinngg aa ssooffttffff aanndd ttrreeaacchheerr--
oouuss ssppoott iinn tthhee wwaattaaaa eerr wwhheerree aa mmaann,, wwiitthh
ccaarree,, mmiigghhtt ccrroouucchh aanndd ffiiffff sshh,, jjuusstt bbyy ssaayyaaaa --
iinngg tthhee wwoorrdd,, SSmmiitthh ““ccaalllleedd uupp hhiiss
sshhaaddooww hhuunncchheedd iinn tthhee ffuuffff rrss aanndd sseeaall--
sskkiinnssooffaannootthhtttt eerraaggaa ee””..

As a child Wroe had 
thought of the soul as 
another part of her body, 
akin to the liver or lungs
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TTooTTTT ddaayyaaaa ,,yyyy lliikkeekkkk mmaannyy bbiilliinngguuaallaaaa ss,, II hhaavvaaaa ee
ddiiffffffff eeffff rreenntt rreeaaddiinngg sseellvveess,, rreeaaddiinngg ffaaffff rr lleessss
nnoonn--ffiiffff ccttiioonn iinn BBeennggaallaaaa ii,, ttuurrnniinngg ttoo
ppooeettrryyrrrr aanndd bbiigg ffaaffff ttaaaa nnoovveellss iinnsstteeaadd,,
sseeeekkiinngg eennjjnn ooyymmeenntt rraattaaaa hhtttt eerr tthhtttt aann
eeddiiffiiffff ccaattaaaa iioonn iinn mmyy mmootthhtttt eerr ttoonngguuee..

TThheeBBeennggaallaaaa ii--AAmmeerriiccaann wwrriitteerr JJhhuummppaa
LLaahhaa iirrii’’ss lliinngguuiissttiicc mmeemmooiirr IInnIIII OOtthheerr
WWooWWWW rrddrrrr ssdddd ((22001155)) ggiivveess iinnssiigghhttss iinnttoo tthhtttt ee
ppoossssiibbiilliittyytttt ooff sseetttttttt iinngg aassiiddee tthhtttt ee bbuurrddeennss
ooff llaanngguuaaggaa ee bbyy cchhoooossiinngg aa tthhtttt iirrdd,, nneeiitthhtttt eerr
mmootthhtt eerr ttoonngguuee nnoorr ccoolloonniiaallaaaa lleeggaaccyy..yyyy
RReettuurrnniinnggttootthhtttt eeUUSSaaffttffff eerraayyeeaarriinnRRoommee,,
sshhee ffeeffff lltt ““mmoorree tthhtttt aann eevveerr tthhtttt aattaaaa II aamm aa
wwrriitteerr wwiitthhtt oouutt aa ddeeffiiffff nniittiivvee llaanngguuaaggaa ee,,
wwiitthhtttt oouutt oorriiggiinn,, wwiitthhtttt oouutt ddeeffiiffff nniittiioonn””..
LLeeaarrnniinngg IIttaallaa iiaann,, aa llaanngguuaaggaaaa ee wwiitthhtttt wwhhiicchh
sshhee hhaadd nnoo ddiirreecctt ccoonnnneeccttiioonn,, ooffffffff eeffff rreedd
hheerr aa sseennssee ooff lliibbeerraattaaaa iioonn..

FFoorr tthhtttt ee ppooeett RRhhRRRR iinnaa PP EEssppaaiillllaattaaaa ,,
lleeaarrnniinngg EEnngglliisshh wwaass aa ffuuffff rrttrrrr iivvee pplleeaassuurree..
BBoorrnn iinn tthhtt ee DDoommiinniiccaann RReeppuubblliicc iinn
11993322,, sshhee ggrreeww uupp iinn NNeeww YYooYYYY rrkk aaffttffff eerr
hheerr ffaaffff mmiillyy wwaass eexxiilleedd bbyy tthhtttt ee ddiiccttaattaaaa oorr
TTrruujjuu iilllloo’’ssrreeggiimmee..IInnhheerrwwoonnddeerrffuuffff llppooeemm
““BBiilliinngguuaallaaaa // BBiilliinngguuee””,, sshhee wwrriitteess ooff hheerr
ffaaffff ttaaaa hhtttt eerr’’ss aattaaaa tttttt eemmppttss ttoo hhoolldd oonn ttoo hhiiss
mmootthhtt eerrttoonngguueeiinnaannaallaaaa iieenn llaanndd:: ““EEnngglliisshh
oouuttssiiddee tthhtttt iiss ddoooorr,,rrrr SSppaanniisshh iinnssiiddee,,””// hhee
ssaaiidd,, ““yy bbaassttaa..”” BBuutt wwhhoo ccaann ddiivviiddee //
tthhtttt ee wwoorrlldd,, tthhtttt ee wwoorrdd ((mmuunnddoo yy ppaallaaaa aabbaa rraa))
ffrrffff oomm// aannyy cchhiilldd??”” EEssppaaiillllaattaaaa rreeaadd
ssmmuugggglleedd EEnngglliisshh bbooookkss llaattaaaa ee aattaaaa nniigghhtt iinn
bbeedd,, ““uunnttiill mmyy ttoonngguuee ((mmii lleenngguuaa))
lleeaarrnneedd ttoo rruunn // wwhheerree hhiiss ssttuummbblleedd..””

PPeerrhhaappss tthhtttt iiss ggeenneerraattaaaa iioonn ooff yyoouunngg
aadduullttss aarree mmoorree eenntthhtttt uussiiaassttiicc aabbaa oouutt
ttrraannssllaattaaaa iioonnss aanndd rreeaaddiinngg iinn sseevveerraallaaaa
llaanngguuaaggaa eess bbeeccaauussee tthhtttt eeyy aabbaa ssoorrbbrr oonnlliinnee
iinnffllffff uueenncceess ffrrffff oomm aallaaaa ll oovveerr tthhtt ee wwoorrlldd..
UUnniicceeff ccoonndduucctteedd aa rreemmaarrkkaabbaa llee ssuurrvvrrrr eeyy
iinn 22002211,, iinntteerrvvrrrr iieewwiinngg 2211,,000000 ppeeooppllee
aaccrroossss 2211 ccoouunnttrriieess ffooffff rr TThhee CChhaannggiinngg
CChhiillddhhoooodd PPrroojjoo eecctt.. AA kkeekkkk yy ffiiffff nnddiinngg:: 1155--2244
yyeeaarr-o-ollddss wweerree ttwwtttt iiccee aass lliikkeekkkk llyy aass oollddeerr
ppeeooppllee ttoo iiddeennttiiffyyffff aass aa gglloobbaallaaaa cciittiizzeenn..
TThheeyy aarree,, aass tthhtt ee ssttuuddyy nnootteess,, ““bboorrnn iinnttoo
aa mmoorree ddiiggiittaallaaaa ,, iinntteerrccoonnnneecctteedd aanndd
ddiivveerrssee rreeaallaaaa iittyytttt ””,, aanndd tthhtttt aattaaaa rreeffllffff eeccttss iinn
tthhtttt eeiirr ccuurriioossiittyytttt aabbaa oouutt llaanngguuaaggaa ee aass wweellll..

BBiilliinngguuaallaaaa rreeaaddeerrss hhaavvaaaa ee mmuucchh ttoo ggaaiinn..
DDrr VViioorriiccaa MMaarriiaann,, ooff NNoorrttrrrr hhtttt wweesstteerrnn’’ss
BBiilliinngguuaallaa iissmm aanndd PPssyycchhoolliinngguuiissttiiccss
RReesseeaarrcchh LLaabbaa ,, aanndd aauutthhtttt oorr ooff TThhTTTT ee PPooPPPP wweewwww rr
ooffoo LLffff aannggnn uuaaggaa ee ppuutt iitt ssiimmppllyy aattaaaa aa rreecceenntt
ttaallaaaa kk:: ““WWhheenn yyoouu lleeaarrnn aannootthhtttt eerr
llaanngguuaaggaa ee,, yyoouu lleeaarrnn aannootthhtt eerr wwaayyaaaa ooff
bbeeiinngg iinn tthhtttt ee wwoorrlldd,, aannootthhtttt eerr wwaayyaaaa ooff
tthhtttt iinnkkiinngg,, aanndd yyoouu tteenndd ttoo bbee lleessss lliikkeekkkk llyy
ttoo ddeemmoonniissee tthhtttt oossee ppeeooppllee..””

IItt iissnn’’tt aallaaaa wwaayyaaaa ss eeaassyy lliivviinngg bbeettwwtttt eeeenn
llaanngguuaaggaa eess.. II ssppeenntt mmoosstt ooff tthhtttt ee ssuummmmeerr
rreeaaddiinngg aanndd wwrriittiinngg iinn EEnngglliisshh,, aanndd ffeeffff lltt
tthhtttt ee BBeennggaallaaaa ii ssiiddee ooff mmee ssttaarrttrrrr ttoo ffrrffff aayyaaaa ffrrffff oomm
ddiissuussee.. BBuutt wwhheenn iitt rreettuurrnnss,, iitt ooppeennss uupp
aann uunnttrraannssllaattaaaa aabbaa llee wwoorrlldd ooff kkaallbbaaiissiiii aakkhhiissiiii
((ssuummmmeerr ssttoorrmmss tthhtttt aattaaaa ccoommee iinn ffrrffff oomm tthhtttt ee
BBaayyaaaa ooff BBeennggaallaaaa )) aanndd aaddddaass ((aa ggaattaaaa hhtttt eerriinngg
oovveerr cchhaaii,, wwiitthhtt tthhtttt ee eexxppeeccttaattaaaa iioonn ooff lliivveellyy
ccoonnvvnnnn eerrssaattaaaa iioonn)).. IIff yyoouu lliivvee bbeettwwtttt eeeenn
llaanngguuaaggaa eess,, aass tthhtttt iiss ggeenneerraattaaaa iioonn hhaass
ddiissccoovveerreedd,, yyoouu wwiillll aallaaaa wwaayyaaaa ss hhaavvaaaa ee mmoorree
tthhtttt aann oonnee hhoommee ttoo ccllaaiimm..

The Wren, The Wren
by Anne Enright

Jonathan Cape £18.99, 288 pages

ddaarrkknneessss iinn tthhee nnoovveell.. AAnnootthheerr ccoommeess
ffrrffff oomm CCaarrmmeell’’ss mmeemmoorriieess ooff hheerr ffaaffff tthheerr
lleeaavvaaaa iinngg tthhee ffaaffff mmiillyy wwhheenn sshhee wwaass 1122,, hheerr
mmootthheerr TTeerrrryy’’ss iillllnneessss,, aanndd tthhee ccrruueellttyytttt
mmeetteedd oouutt ttoo CCaarrmmeell bbyy hheerr oollddeerr ssiisstteerr
IImmeellddaa,, aa cchhaarraacctteerr sseellff--eennnnoobblleedd bbyy
hheerroowwnnppaaiinnaannddjjeeaallaaaa oouussyy..yyyy

TThhee nnoovveell’’ss ttiittllee iiss ttaakkeenn ffrroomm tthhee
CCeellttiicc ttrraaddiittiioonn ooff ““hhuunnttiinngg tthhtt ee wwrreenn”” oorr
““bbuurryyrrrr iinngg tthhee wwrreenn”” oonn DDeecceemmbbeerr 2266,, SStt
SteStephephenn’’ss DaDayyaaaa , , whewhen n a a wrwren en wwoulouldd bbee
ccaappttuurreedd aanndd ppaarraaddeedd oonn aa wwooooddeenn
ppoollee.. AAffttffff eerr lleeaavvaaaa iinngg hhiiss ffaaffff mmiillyy,,yyyy PPhhiill wwrriitteess
aa ppooeemm eennttiittlleedd ““TThhee WWrrWWWW eenn,, TThhee WWrrWWWW eenn””
aanndd sseennddss iitt ttoo CCaarrmmeell,, hhiiss ““BBiirrddyy””,,
aloalong ng witwith h intintermermittittentent,, sensentimtimenentaltal
lleetttttttt eerrssoovveerr tthhtttt eeyyeeaarrss..

SShhee aanndd hheerr ssiisstteerr nneevveerr sseeee hhiimm aaggaa aaiinn
aanndd hhee ddiieess ssuuddddeennllyy wwhheenn CCaarrmmeell iiss 1188,,
hhiiss bbooddyy rreettuurrnneedd ttoo IIrreellaanndd ffrroomm
AAmmeerriiccaaffooffff rraa llaavvaaaa iisshhffuuffff nneerraallaa ..

TThhee wwrreenn iinn IIrriisshh mmyytthhoollooggyygggg wwaass ssaaiidd
ttoo bbee ““kkiinngg ooff tthhee bbiirrddss”” ddeessppiittee iittss
ddiimmiinnuuttiivveessiizzee;;CCaarrmmeell iissaassuurrvvrrrr iivvoorr,,rrrr iiff aa
ssoolliittaarryy oonnee.. HHeerr ccoonncceeiivviinngg ooff NNeellll,,
wwhhoomm sshhee rraaiisseess aalloonnee,, iiss sseemmii--iinntteenn--
ttiioonnaallaaaa ——““IIwwaassnnoottbboorrnnoouuttooff lloovvee,, IIwwaass
bboorrnnoouuttooffuuttiilliittyytttt ,,yyyy””NNeellll ssuurrmmiisseess..

BBiirrddss,, rreeaall aanndd ssyymmbboolliicc,, ppooppuullaattaaaa ee tthhtttt ee
bbooookk aass NNeellll wwoorrrriieess aabboouutt tthhee wwiillddlliiffeeffff
tthhaatt hhuummaannss aarree ddrriivviinngg ttoo eexxttiinnccttiioonn::

““AA““ llll tthhrroouugghh ccoolllleeggee,, II wwaass uunnffaasshhiioonn--
aabbllyy ffrrffff eettffuuffff ll aabboouutt tthhee nniigghhttjjtttt aarr .. .. .. iitt’’ss
jjuusstt tthhiiss ddrraabb lliittttllee tthhiinngg .. .. .. ffooffff rr aa vveerryy
lloonngg ttiimmee tthhaattaaaa aammoouunntt ooff ddrreeaadd wwaass jjuusstt
eennoouugghhddrreeaaddffooffff rrmmee..””

SSoommee yyeeaarrss llaatteerr,,rr aaffttffff eerr FFeelliimm,, wwhheenn
sshhee iiss tthhoouussaannddss ooff mmiilleess aawwaaaa aayyaaaa iinn BBaallii,,
aanndd wwiitthh aannootthheerr,,rrrr kkiinnddeerr mmaann,, aa hhaapp--
ppiieerr NNeellll wwiillll ccaattcchh aa gglliimmppssee ooff tthhee
““ssaaccrreedd”” kkiinnggffiiffff sshheerr tthhaatt aappppeeaarrss mmaaggaa ii--
ccaallllyy wwhheenn nnoo oonnee iiss llooookkiinngg ffooffff rr iitt:: ““aa lliitt--
ttllee,, ffaaffff sstt ffllffff aammee””..

AAss ffoorr PPhhiill,, hhee iiss nnoott ssiimmppllyy lleeffttffff ttoo
ootthheerrss’’ rreeccoolllleeccttiioonnss;; nneeaarr tthhee nnoovveell’’ss
eenndd ccoommeess aa ssttaarrttlliinngg rreemmiinniisscceennccee ooff
hhiiss oowwnn cchhiillddhhoooodd iinn rruurraall OOffffffff aaffff llyy..yyyy JJuusstt
aass EEnnrriigghhtt uusseess tthhee llaanngguuaaggee ooff GGeenn ZZ
aannxxiieettyytttt ffooffff rr NNeellll’’ss cchhaapptteerrss aanndd aa ddeelliibb--
eerraatteellyy ppaassssiivvee tthhiirrdd ppeerrssoonn ffoorr
CCaarrmmeell’’ss,, ssoo PPhhiill’’ss ccoonnttrriibbuuttiioonn iiss ppuurree
ppuurrppllee pprroossee uunnttiill hhee ggeettss ttoo tthhee ccrruuxx ooff
tthhee aaccccoouunntt,, tthhee bbaaiittiinngg aanndd kkiilllliinngg ooff
aann oolldd bbaaddggeerr,,rr ffiigghhttiinngg ttoo pprrootteecctt iittss
ffaammiillyy.. PPhhiill,, aatt 1122,, hhaadd bbeeeenn lleeaanniinngg
ttoowwaarrddss tthhee pprriieesstthhoooodd bbuutt,, hhaavvaaaa iinngg wwiitt--
nneesssseedd tthhee wwrreenncchhiinngg eevveenntt,, hhee ttuurrnnss
ffrrffff oomm rreelliiggiioonn ttoo ppooeettrryyrrrr ..yyyy

EEnnrriigghhtt ccoouulldd hhaavvaaaa ee ccoonncclluuddeedd tthhiiss
ffiiffff nneellyy ttuunneedd nnoovveell tthheerree.. UUnnssuurrpprriiss--
iinnggllyy,,yyyy sshhee rreessiissttss ggiivviinngg tthhee mmaann tthhee
llaasstt wwoorrdd..

Anne Enright’s vivid, voluble and deeply gratifying new novel explores 

the traumas handed down through generations. By Catherine Taylor

Fight or flight
David McConochie

A nnee EEnnrriigghhtt iiss,, pprriimmaarriillyy,,yyyy aa
wwrriitteerr oonn ffaaffff mmiilliieess aanndd hhooww
tthheeyy ffuuffff nnccttiioonn,, oorr rraatthheerr
hhooww tthheeyy mmaallffuuffff nnccttiioonn.. HHeerr
bbeesstt nnoovveellss,, iinncclluuddiinngg tthhee

BBooookkeerr PPrriizzee--wwiinnnniinngg TThhTTTT ee GGaatthheerriinngg
((22000077)),, iinn wwhhiicchh aa mmootthhtttt eerr aanndd hheerr eeiigghhtt
aadduulltt cchhiillddrreenn ccoonnvveennee ffooffff lllloowwiinngg tthhee
ssuuiicciiddee ooff tthhee nniinntthh cchhiilldd,, aannddTThhTTTT eeGGrreerrrr eenn
RRooaadd ((22001155)),, aabboouutt aannootthheerr ccllaann rreeuunn--
iioonn,, tthhiiss ttiimmee wwiitthh aa ttrroouubblleedd mmaattaaaa rriiaarrcchh
aattaaaa iittss cceennttrree,, ppiicckk aattaaaa tthhee ssccaabbaa ss aanndd ssccaarrss
lleeffttffff bbyy tthhtttt ee mmoosstt pprriimmaall,, iinneessccaappaabbaa llee aanndd
iimmppeenneettrraabbllee ccoonnnneeccttiioonnss —— tthhoossee
bbeettwwtttt eeeennrreellaattaaaa iioonnss..

EEnnrriigghhtt’’ss pplloottss aarree ddeecceeppttiivveellyy
ssttrraaiigghhttffooffff rrwwaarrdd,, bbuutt tthhee ssttoorriieess wwiitthhiinn
tthheemm aarree ppootteenntt iinn tthheeiirr ccoommppllexexiittyy,,yyyy
ooffttffff eenn jjuuxxttaappoossiinngg ssttrriikkiinnggllyy ddiiffffffff eeffff rreenntt
nnaarrrraattiivveess,, aass iinn hheerr nneeww bbooookk,, tthhee
rreessttlleessss aanndd ddeeeeppllyy ggrraattaaaa iiffyyffff iinnggTThhTTTT eeWWrrWWWW eerrrr nn,,
TThhTTTT eeWWrrWWWW eerrrr nn..

IInneexxpplliiccaabbllyy mmiisssseedd ooffffffff tthhiiss yyeeaarr’’ss
BBooookkeerr lloonngglliisstt,, tthhee nnoovveell,, ggrroouunnddeedd iinn
IIrreellaanndd ppaasstt aanndd pprreesseenntt,, iiss aann iinntteerrggrr eenn--
eerraattaaaa iioonnaall hhiissttoorryyrrrr cciirrcclliinngg aarroouunndd aa ddaass--
ttaarrddllyy,, mmyytthhiiccaall cchhaarraacctteerr —— tthhee
rreennoowwnneedd ((aanndd iinnvvnnnn eenntteedd)) llyyrriicc ppooeett PPhhiill
MMccDDaarraaggaa hh,, wwhhoo aabbaannddoonnss hhiiss ccaanncceerr--
ssttrriicckkeenn wwiiffee aanndd ttwwoo ddaauugghhtteerrss iinn
11997700ss DDúúnn LaLaoogghhaaiirree ffooffff rr tthhee lluurree ooff tthhee
mmuussee ((iinn rreeaalliittyy tthhee ppuurrssuuiitt ooff ootthheerr
wwoommeenn)),, aa ddeesseerrttiioonn tthhaatt rreessoonnaatteess
ddoowwnntthhtttt eeyyeeaarrss..

TThheerree aarree tthhrreeee nnaarrrraattaaaa oorrss,, wwhhoossee ddiiff--ffff
ffeeffff rreenntt peperrsspecpecttiivveses aarree vviivviiddllyy iilllluummii--

nnaatteedd bbyy EEnnrriigghhtt’’ss vvoolluubbllee,, jjooyyoouussllyy
ssuubbvveerrssiivvee pprroossee.. FFoorr tthhee ffiirrsstt ttwwoo--
tthhiirrddss ooff tthhee nnoovveell,, tthhee vviieewwppooiinntt aalltteerr--
nnaatteess bbeettwweeeenn NNeellll,, aann uunnhhaappppyy aanndd
aaiimmlleessss aarrttss ggrraadduuaattaaaa ee iinn hheerr eeaarrllyy ttwwtttt eenn--
ttiieess,, wwhhoo lliivveess iinn aa sshhaarreedd hhoouussee iinn DDuubb--
lliinn aanndd ccoonnffeeffff ccttss ttrraavvaaaa eell ppiieecceess aabbaa oouutt ddeess--
ttiinnaattaaaa iioonnss sshhee hhaass nneevveerr vviissiitteedd ffooffff rr aa lliiffeeffff --
ssttyytttt llee wweebbssiittee,, aanndd hheerr mmootthheerr CCaarrmmeell,, aa
ccoonncceerrnneedd iiff rraattaaaa hhtttt eerr ddeettaacchheedd ssiinnggllee ppaarr--
eennttaattrraaiinnrriiddeeaawwaaaa aayyaaaa uupptthhtttt eeccooaasstt..

CCaarrmmeell iiss tthhee yyoouunnggeerr ddaauugghhtteerr ooff tthhee
eerrrraanntt ppooeett,, bbuutt hhiiss iinniittiiaall eennttrraannccee iinnttoo
tthhee ssttoorryyrrrr ccoommeess wwhheenn NNeellll iiss ppeerrmmiitttttttt eedd,,
forfor thethe  firfirst st andand onlonly y timtime, e, to to visvisit it thethe
ffaaffff mmiillyy ooff FFeelliimm,, hheerr oonn--ooffffffff bbooyyffrrffff iieenndd
((tthhee tteerrmmss ssttrriictctllyy ddiictctaattaaaa eedd bbyy hhiimm)),, aattaaaa
tthheeiirr ffaaffff rrmm iinn CCoouunnttyytttt LLoouutthh oonn tthhee ooccccaa--
ssiioonnooffaacchhrriisstteenniinngg..

SSuummmmoonneedd ffoorr aann aauuddiieennccee wwiitthh
FFeelliimm’’ss ggrraannddmmootthheerr,,rrrr NNeellll rreelluuccttaannttllyy
ccoonnffiiffff rrmmss tthhaattaaaa sshhee iiss rreellaattaaaa eedd ttoo PPhhiill,, wwhhoo
ddiieedd lloonngg bbeeffooff rree sshhee wwaass bboorrnn;; ttoo hheerr
ccoonnffuuffff ssiioonn,, tthhee eellddeerrllyy wwoommaann uunneexx--
ppeecctteeddllyy rreecciitteess aa wweellll--kknnoowwnn ppooeemm ooff
hhiiss —— aanndd oonnee iissoollaattaaaa eedd lliinnee iinn ppaarrttiiccuullaarr,,rrrr
““yyoouurr hhoonneeyy mmoouutthh wwiitthh sscceenntt ooff
tthhyymmee””,, wwiillll eecchhoo mmoocckkiinnggllyy tthhrroouugghh
tthhtttt eeppaaggaa eess ttooccoommee..

NNeellll’’ss sshhoorrtt,, bbrruuttiisshh eennccoouunntteerrss wwiitthh
FFeelliimm aarree aa ffaarr ccrryy ffrroomm tthhee fflloorriidd
rroommaannccee tthhee ppooeemm pprroommiisseess.. FFrroomm
wwhheenn tthheeyy ffiiffff rrsstt pprrooppeerrllyy mmeeeett aanndd ““tthhee
ffuuffff ttuurree rreeaacchheedd ttoowwaarrddss mmee wwiitthh aa kknniiffeeffff
iinn iittss hhaanndd””,, tthhee mmaanniippuullaattaaaa iivvee FFeelliimm hhaass
tthhee uuppppeerr hhaanndd,, hhiiss ddoommiinnaannccee
eexxpprresessseded bbyy cchhookkiinngg NNeellll dduurriinngg sseexx..
EEnnrriigghhtt’’ss iinntteerrpprreettaattaaaa iioonn ooff tthhee ddiissaaffffffff eeffff cc--
ttiioonn aanndd vvooyyeeuurriissmm aarroouunndd wwhhiicchh ssoo
mmuucchh ccoonntteemmppoorraarryyrrrr ffiiffff ccttiioonn ((mmuucchh ooff iitt
bbyy yyoouunngg wwoommeenn)) iiss bbaasseedd sseeeemmss eessppee--
cciiaallaaaa llyyrreessoonnaannttwwhheennccoonnvvnn eeyyeeddbbyyssoommee--
oonneennoottooff tthhtttt aattaaaa ggeenneerraattaaaa iioonn..

NNeellll’’ss ppaassssiivviittyy,,yyyy hheerr bbeewwiillddeerreedd
aattttaacchhmmeenntt ttoo FFeelliimm,, iiss oonnee ppooiinntt ooff
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C oouulldd yyoouunnggeerr rreeaaddeerrss ttaakkaa eekkkk
bbooookk ppuubblliisshhiinngg iinnttoo aa mmoorree
mmuullttiilliinngguuaallaaaa ffuuffff ttuurree?? AAttAAAA aa
lliitteerraarryyrrrr ffeeffff ssttiivvaallaaaa iinn KKeerraallaaaa aa
rreecceennttlltttt yy,,yyyy II cchhaattaaaa tttttt eedd wwiitthhtttt

tteeeennss wwhhoo wweerree bbuuyyiinngg ffiiffff ccttiioonn iinn
EEnngglliisshh ttrraannssllaattaaaa iioonn,, rraannggiinngg ffrrffff oomm
bbooookkss bbyy tthhtttt ee KKoorreeaann wwrriitteerr BBoorraa CChhuunngg
((ttrraannssllaattaaaa eedd bbyy AAnnttoonn HHuurr)) ttoo GGeerrmmaann
aauutthhtttt oorr KKeerrssttiinn GGiieerr’’ss RRuuRRRR bbyy RReedd sseerriieess
((ttrraannssllaattaaaa eedd bbyy AAnntthhtttt eeaa BBeellll)).. OOnnee ooff
tthhtttt eemm ssuummmmeedd uupp hheerr aapppprrooaacchh:: ““HHooww
ddooeess iitt mmaattaaaa tttttt eerr iiff aa bbooookk iiss ttrraannssllaattaaaa eedd,, oorr
wwrriitttttttt eenn oorriiggiinnaallaaaa llyy iinn EEnngglliisshh,, ssoo lloonngg aass
tthhtttt ee ssttoorryyrrrr iiss eenntteerrttrrrr aaiinniinngg?? II aamm uusseedd ttoo
rreeaaddiinngg iinn ttwwtttt oo llaanngguuaaggaa eess aannyywwyyyy aayyaaaa ,,yyyy
MMaallaaaa aayyaaaa aallaaaa aamm aanndd EEnngglliisshh..””

CCoonnvvnnnn eerrssaattaaaa iioonnss II’’vvee hhaadd wwiitthhtttt AAssiiaann
ppuubblliisshheerrss,, ffrrffff oomm aass ffaaffff rr aaffiiffff eelldd aass
SSiinnggaappoorree,, TTooTTTT kkyykkkk oo aanndd DDeellhhii,, aappppeeaarr ttoo
eecchhoo aa ttrreenndd:: tthhtttt aattaaaa yyoouunnggeerr rreeaaddeerrss iinn
tthhtttt eeiirr tteeeennss aanndd ttwwtttt eennttiieess sseeeemm mmoorree
ooppeenn ttoo rreeaaddiinngg ttrraannssllaattaaaa iioonnss oorr lleeaarrnniinngg
aa sseeccoonndd llaanngguuaaggaa ee..

RReesseeaarrcchh bbeeaarrss oouutt tthhtttt eessee
iimmpprreessssiioonnss.. AA rreecceenntt ssuurrvvrrrr eeyy
ccoonndduucctteedd bbyy NNiieellsseenn ffooffff rr tthhtt ee BBooookkeekk rr
PPrriizzee FFoouunnddaattaaaa iioonn hhiigghhlliigghhtteedd tthhtttt aattaaaa
rreeaaddeerrss ooff ttrraannssllaattaaaa eedd ffiiffff ccttiioonn iinn tthhtttt ee
UUKK aarree ssiiggnniiffiiffff ccaannttlltttt yy yyoouunnggeerr tthhtttt aann
eexxppeecctteedd.. RReeaaddeerrss bbeettwwtttt eeeenn tthhtttt ee aaggaa eess ooff
224-4-3355 ddrriivvee tthhtttt ee ssaallaa eess ooff ttrraannssllaattaaaa eedd
ffiiffff ccttiioonn,, ccoommppaarreedd wwiitthhtttt rreeaaddeerrss ooff
ggeenneerraallaaaa ffiiffff ccttiioonn,, wwhheerree tthhtttt ee llaarrggrr eesstt ggrroouupp
ooff bbooookk bbuuyyeerrss aarree bbeettwwtttt eeeenn tthhtttt ee aaggaa eess ooff
660-0-8844.. AAnndd aa 22002211 rreeppoorrttrrrr ffrrffff oomm tthhtttt ee
NNaattaaaa iioonnaallaa LLiitteerraaccyy TTrruusstt aaddddeedd aannootthhtttt eerr
iinntteerreessttiinngg ffiiffff nnddiinngg:: tthhtttt aattaaaa yyoouunngg rreeaaddeerrss
wwhhoo aarree bbiilliinngguuaallaaaa oorr mmuullttiilliinngguuaallaaaa ssppeenndd
mmoorree ooff tthhtttt eeiirr ffrrffff eeee ttiimmee rreeaaddiinngg bbooookkss
tthhtttt aann cchhiillddrreenn wwhhoo ggrrooww uupp lleeaarrnniinngg
oonnllyy oonnee llaanngguuaaggaa ee..

AAbbAA oouutt 4433 ppeerr cceenntt ooff tthhtttt ee wwoorrlldd iiss
ffuuffff nnccttiioonnaallaa llyy bbiilliinngguuaallaaaa ,, aaccccoorrddiinngg ttoo tthhtttt ee
JJoouurrnnaallaaaa ooff NNeeuurroolliinngguuiissttiiccss,, aallaaaa tthhtttt oouugghh
ssoommee ssttuuddiieess ssuuggggeesstt hhiigghheerr ffiiffff gguurreess..
FFoorr mmaannyy ooff tthhtttt eessee ppeeooppllee,, tthhtt eeiirr
bbiilliinngguuaallaaaa iissmm iiss mmoorree tthhtttt ee oouuttccoommee ooff
hhiissttoorriiccaallaaaa sshhiiffttffff ss —— ffrrffff oomm ccoolloonniiaallaaaa iissmm ttoo
mmiiggrraattaaaa iioonn aanndd ffooffff rrcceedd ddiissppllaacceemmeenntt ——
tthhtttt aann cchhooiiccee,, ooffttffff eenn ccoommpplliiccaattaaaa iinngg tthhtttt eeiirr
rreellaattaaaa iioonnsshhiipp wwiitthhtttt llaanngguuaaggaa ee.. IInn aa rreecceenntt
iinntteerrvvrrrr iieeww,,wwww tthhtttt ee ggrreeaattaaaa KKeennyyaann wwrriitteerr
NNggNN ũũggĩĩgg wwaa TThhiioonngg’’oo’’ ,, wwhhoo mmaaddee aa cchhooiiccee
ttoo wwrriittee iinn KKiikkuukkkk yyuu,, hhiiss mmootthhtttt eerr ttoonngguuee,,
eexxppllaaiinneedd:: ““II’’mm nnoott aaggaa aaiinnsstt EEnngglliisshh,, bbuutt
II’’mm aaggaa aaiinnsstt tthhtttt ee hhiieerraarrcchhyy ooff
llaanngguuaaggaa eess . . . . . . TThhee ssttrruuggggllee ffooffff rr
llaanngguuaaggaaaa eess iiss tthhtttt ee ssttrruuggggllee ffooffff rr tthhtttt ee
rreeccoovveerryyrrrr ooff tthhtttt ee ssoouull ooff AAffrrffff iiccaa..””

YYeeYYYY tt bbiilliinngguuaallaaaa iissmm ccaann bbee tthhtttt ee ssoouurrccee
ooff ggrreeaattaaaa pplleeaassuurree ttoooo.. II ggrreeww uupp iinn aa
hhoommee wwhheerree ffrrffff iieennddss aanndd ffaaffff mmiillyy sshhiiffttffff eedd
eeaassiillyy bbeettwwtttt eeeenn BBeennggaallaaaa ii aanndd EEnngglliisshh,,
wwiitthhtt eexxccuurrssiioonnss iinnttoo HHiinnddii aanndd OOrriiyyaa..
IInn tthhtttt iiss sswwiirrll ooff IInnddiiaann llaanngguuaaggaa eess,,
EEnngglliisshh bbeeccaammee bbootthhtttt nneeuuttrraallaaaa ggrroouunndd
aanndd aa bbrriiddggee ttoo ffaaffff rr ooffffffff llaannddss.. TThhee
ddeelliigghhtt II ffeeffff lltt aattaaaa bbeeiinngg aabbaa llee ttoo aacccceessss tthhtttt ee
wwoorrlldd’’ss wwrriitteerrss tthhtttt rroouugghh EEnngglliisshh,,
sswwiinnggiinngg bbaacckk ttoo tthhtttt ee ccoommffooffff rrttrrrr ooff
BBeennggaallaaaa ii,, wwaass lliikkeekk mmoovviinngg ffrrffff oomm aa
ssuummmmeerr hhoouussee ttoo aa wwiinntteerr ccootttttttt aaggaa ee..

O nn hhiiss ffiiffff rrsstt ddaayy aatt tthhee nneeww
sscchhooooll iinn aa ssmmaallll ttoowwnn iinn
tthhee wweesstt ooff IIrreellaanndd,, 1133--
yyeeaarr--oolldd JJaammiiee OO’’NNeeiillll iiss
bbeeiinngg ttaauunntteedd bbyy bbuulllliieess..

RReeccooggnniissiinngg hhiiss ooddddiittyytttt ,,yyyy tthheeyy ccaallll hhiimm aa
““ggaayy bbooyy”” aanndd aa ““ffaaggggoott””.. HHee hhaass aann
aannsswweerr ttoo tthhaatt:: ““II’’vvee jjuusstt eenntteerreedd
ppuubbeerrttyy,,yyyy ”” hhee iinnffoorrmmss tthheemm.. ““SSoo II’’mm
aaccttuuaallllyy lliikkee aa vvoollccaannoo”” ((ffoorr ssoo hhee’’ss
lleeaarrnntt ffrrffff oommhhiissggrraannddmmootthhtttt eerr))..

EExxaassppeerraatteedd,, tthheeyy bbrriinngg oouutt tthhee bbiigg
gguunnss aanndd aaccccuussee hhiimm ooff kkiilllliinngg hhiiss
mmootthheerr..rrrr WWhheenn hhee eexxppllaaiinnss,, iinn ffuuffff llll mmeeddii--
ccaall ddeettaaiill,, tthhaatt sshhee ddiieedd ooff aa rraarree ccoonnddii--
ttiioonn ssoooonn aaffttffff eerr hhiiss bbiirrtthh,, tthheeyy bbaacckk ooffffffff ,,ffff
bbaaffffffff llffff eedd.. AAnndd hhee rreeaalliisseess tthhaattaaaa hhiiss ooffffffff --ffff kkiill--
tteerr wwaayy ooff ddeeaalliinngg wwiitthh tthheemm ccoouulldd
pprroovvee ppoowweerrffuuffff ll.. YYeeYYYY tt hhee iiss ssttiillll hhuurrtt aanndd
ffrrffff iigghhtteenneedd,,aannddssttiillll rruunnsshhoommeettooMMaarriiee,,
hhiissggrraannnnyy..yyyy

JJaammiiee iiss aa ffaasscciinnaattiinngg ccrreeaattiioonn.. HHee
lloovveess ccoolloouurrss ((ppaarrttiiccuullaarrllyy rreedd)),, ppaatt--
tteerrnnss,, tthhiinnggss tthhaatt ccoommee iinn tthhrreeeess,, tthhee
curcurvatvaturure e of of objobjeecctsts, , eextrxtremeemelly y comcom--
pplleexx mmaattaaaa hheemmaattaaaa iiccss aanndd EEddggaarr AAllllaann PPooee..
OOnnee bbrriieeff vviiddeeoo ssuurrvviivveess ooff hhiiss tteeeennaaggaa ee
mmootthhtt eerr NNooeellllee,, iinn wwhhiicchh sshhee iiss wwiinnnniinngg aa
sswwiimmmmiinngg ggaallaa iinn aa rreedd ccaapp,, ssmmiilliinngg aanndd
wwaavvaaaa iinnggttootthhtttt eeccaammeerraa..

WWhheerree,, hhee wwoonnddeerrss,, iiss tthhee eenneerrggrr yygggg ooff aa
ddeeaadd ppeerrssoonn ssttoorreedd?? HHiiss ddoommiinnaanntt,,

ddrriivviinngg aammbbiittiioonn bbeeccoommeess ttoo ccrereaattee aa
ppeerrppeettuuaall mmoottiioonn mmaacchhiinnee,, ssoo tthhaatt
sshhee wwiillll aalwlwaysays bbee tthheerree,, ssmmiilliinngg aanndd
wwaavvaaaa iinnggaattaaaa hhiimm..

HHiiss ggrreeaattaaaa ggoooodd ffooffff rrttrrrr uunnee iiss ttoo eennccoouunntteerr
ttwwoo tteeaacchheerrss wwhhoo,, eevevenn iiff tthheeyy ddoonn’’tt
ffuuffff llllyy uunnddeerrssttaanndd hhiimm,, aarree aattaaaa lleeaasstt ddeetteerr--
mmiinneedd ttoo ttrryyrrrr ..yyyy OOnnee,, TTeessss MMaahhoonn,, tteeaacchheess
EEnngglliisshh,, aalloonngg wwiitthh hheellppiinngg ssttuuddeennttss
wwiitthh aaddddiittiioonnaall nneeeeddss ((tthhoouugghh tthhee
aallmmoosstt ppaarrooddiiccaallllyy aappppaalllliinngg FFaatthheerr
FFaauullkkss,, wwhhoo rruunnss tthhtt ee ppllaaccee,, tteellllss hheerr tthhtttt aattaaaa
aallll tthhoossee cchhiillddrreenn hhaavvaaaa ee mmyysstteerriioouussllyy
““lleeffttffff ””)).. TThhee ootthheerr iiss TTaaddhhgg FFoolleeyy,, ffrrffff oomm
oonnee ooff tthhee iissllaannddss iinn tthhee wweesstt,, wwhhoo
tteeaacchheesswwooooddwwoorrkk..

TTeessss iiss ffaaffff cciinngg aa tthhiirrdd,, ffiiffff nnaall rroouunndd ooff
IIVVFF aass sshhee aatttteemmppttss ttoo bbeeccoommee pprreegg--
nnaanntt,, aallll tthhee wwhhiillee ggrroowwiinngg mmoorree
ddeessppaaiirriinnggllyy mmiisseerraabbaa llee iinn aa ssttiiffllffff iinngg mmaarr--
rriiaaggaa ee.. TTaaddhhgg iiss ssttrroonnggeerr,,rrrr tthhoouugghh hhee ttoooo
hhaass aann uunnhhaappppyy bbaacckkggrroouunndd ffrroomm
wwhhiicchh hhee hhaass gguuiillttiillyy eessccaappeedd.. EEaacchh,,
hhoowweevveerr,,rrrr rreeccooggnniisseess tthhee eexxttrraaoorrddiinnaarryyrrrr ,,yyyy
nneeeeddyy bbrriilllliiaannccee ooff JJaammiiee aanndd,, ttooggeetthheerr,,rrrr
tthhtttt eeyyhheellpphhiimm..

IInn hheerr sseeccoonndd nnoovveell aaffttffff eerr hheerr 22002200
ddeebbuutt AAss YYooYYYY uu WWeeWWWW rreerrrr ,, IIrriisshh wwrriitteerr EEllaaiinnee

IIssrraaeellii aarrmmyy.. MMiikkhhaaeell ffiinnddss UUrrii aa jjoobb
wwiitthh hhiiss eemmppllooyyeerr,, wwhhoo ddeevveellooppss
““sseeccuurriittyy pprroodduuccttss”” —— ““aa nniiccee wwaayy ooff
ssaayyaaaa iinnggwweeaappoonnss””..

TThhiiss PPiieedd PPiippeerr,, oobbsseerrvvrrrr eess LLiillaacchh,, ffrrffff oomm
wwhhoossee ppeerrssppeeccttiivvee tthhee nnoovveell iiss ttoolldd,, hhaadd
aa““wwaarrmmqquuaallaaaa iittyytttt ..yyyy HHiissvvooiicceemmeelltteeddssoommee--
tthhiinngg iinn yyoouurr bbooddyy,,yyyy rreellaaxxaaaa eedd tthhee mmuusscclleess
ooff yyoouurr ooppppoossiittiioonn .. .. .. iitt wwaass aass iiff aa pprroo--
tteeccttiivvee wwaallll hhaadd bbeeeenn bbuuiilltt aarroouunndd uuss
aanndd wwee wweerree nnoo lloonnggeerr aa ffaaffff mmiillyy mmeeeettiinngg
tthheeiirr ssoonn’’ss tteeaacchheerr iinn CCaalliiffooffff rrnniiaa bbuutt aa
ccoohheessiivvee ggrroouupp ooff IIssrraaeelliiss lleedd bbyy tthheeiirr
ccoommmmaannddeerr..rrrr””

DDeessppiittee tthhee ppssyycchhoollooggiiccaall tthhrriilllleerr
sseett--uupp,, tthhee nnoovveell iiss rreeaallllyy aa mmedediittaattiioonn
oonn ppaarraannooiiaa aanndd bbeelloonnggiinngg.. GGuunnddaarr--
GGoosshheenn,, aa cclliinniiccaall ppssyycchhoollooggiisstt aanndd
aauutthhoorr ooff tthhee aaccccllaaiimmeedd WWaaWWWW kkiinngg LLiioonnss
aanndd LLiiaarr,, sshhoowwss hhooww aa ttrraaggaa ededyy eexxpoposseses
pprroobblleemmss iinn sseeeemmiinnggllyy hhaappppyy lliivvees.s.
SShhee iiss aaddeepptt aattaaaa ddrraawwaaaa iinngg oouutt tthhee ffrrffff aaggaa iilliittyytttt
ooff iiddeennttiittyytttt ..yyyy

LLiillaacchh aarrttiiccuullaatteess hheerr ddiissllooccaattiioonn
ffrroomm hheerr hhoommee aanndd ffaammiillyy iinn IIssrraaeell..
WWhhiillee sshhee hhaass tthhee eexxtteerrnnaall ttrraappppiinnggss ooff
aa ggoooodd lliiffeeffff iinn AAmmeerriiccaa —— aa nniiccee hhoouussee
aanndd hhoolliiddaayyss —— sshhee ddooeess nnoott ffeeffff eell tthhaatt

FFeeeenneeyy —— wwhhoo aallssoo hhaass tthhrreeee ppooeettrryyrrrr ccooll--
lleeccttiioonnss ttoo hheerr nnaammee —— ccrreeaatteess rreeaall,,
ffiiffff eerrcceellyy bbeelliieevvaabbaa llee ppeeooppllee,, tthhee kkiinndd yyoouu
wwiillllnneevveerrwwaanntt ttooffooffff rrggrr eett..

OOffttffff eenn,, tthhtttt eeyy rreevveeaallaaaa tthhtttt eemmsseellvveess iinn ssmmaallaaaa ll
mmoommeennttss,, aass wwhheenn TTeeTTTT ssss ggiivveess JJaammiiee aa lliitt--
ttllee ttooyy ccaattaaaa ffrrffff oomm aa cceerreeaall ppaacckkeett,, ssmmiilliinngg
aass hhee tteellllss hheerr ggrraattaaaa eeffuuffff llllyy,,yyyy aanndd sseerriioouussllyy,,yyyy
tthhaatt tthhee ooffffffff eeffff rr iiss aabboouutt ttoo eenndd.. OOrr wwhheenn
MMaarriiee tteellllss hhiimm ssttrraaiigghhtt tthhaattaaaa ttoo bbee sseennssii--
ttiivveettoohhoowwootthhtttt eerrssmmiigghhtt ffeeffff eell iiss tthhtttt eeggrreeaattaaaa --
eesstt ppoowweerr hhee ccaann eevveerr hhaavvaaaa ee.. MMeeaannwwhhiillee,,
TTaaddhhgg tteeaacchheess hhiimm,, tthhrroouugghh tthhee bbuuiilldd--
iinngg ooff aa ttrraaddiittiioonnaall ccuurrrraacchh iinn tthhee sscchhooooll
wwoorrkksshhoopp,, tthhaatt hhee iiss nnoott aalloonnee,, tthhaatt hhee
wwiillll aallwwaayyaaaa ss nneeeedd ootthheerr ppeeooppllee,, tthhaatt hhee
mmuussttwweellccoommeeaannddvvaallaaaa uueecco-oo-oppeerraattaaaa iioonn..

IItt iiss aa pprriivviilleeggee ttoo rreeaadd ssuucchh aa nnoovveell,,
aanndd iitt rriicchhllyy ddeesseerrvveess iittss ppllaaccee oonn tthhiiss
yyeeaarr’’ss BBooookkeerr lloonngglliisstt.. IItt iiss ssuuffffffff uuffff sseedd wwiitthhtttt
ggeenneerroossiittyytttt ,,yyyy wwiissddoomm aanndd uunnddeerrssttaannddiinngg,,
aanndd wwiitthh aa rreeccooggnniittiioonn tthhaatt eevveerryybbooddyy
hhaass aa vvaalluuee —— ffrrffff oomm tthhtttt ee iimmmmiiggrraanntt PPoolliisshh
ffaaffff mmiillyy,,yyyy eenndduurriinnggrraacciisstt iinnssuullttssbbuutt iinnssiisstt--
iinngg oonn jjuussttiiccee,, ttoo tthhee hhooppeelleessss,, ttrraaggaa iicc oolldd
ddrruunnkk bbrreeaakkiinngg iinnttoo tthhee bbaacckk ooff tthhee ppuubb
wwiitthh hhiiss ccrroonniieses ttoo ddrraaiinn tthhee llaasstt ooff tthhee
kkeeggss;; eevveenn ttoo tthhee ppoommppoouuss jjuuddggee,, iinnssiisstt--
iinngg tthhaattaaaa hhiiss wwrreettcchheedd,, dduuttiiffuuffff ll ssoonn ffooffff llllooww
tthhtttt ee ffaaffff mmiillyy lliinnee..

AAnndd,, aattaaaa tthhtttt ee eenndd,, tthhee ccuurrrraacchh,, ddeessttiinneedd
ttoo bbee ffooffff rreevveerr iinn ppeerrppeettuuaall mmoottiioonn oonn tthhtt ee
wwaatteerr,,rr iiss ffiinniisshheedd.. TThhee yyeeaarr hhaass jjuusstt
ttuurrnneedd,, tthhee ffiiffff rrsstt ccrrooccuusseess aarree aappppeeaarriinngg
aanndd tthheerree iiss ““aa ssttrreettcchh ttoo tthhee eevveenniinngg’’ss
lliigghhtt””.. IInn aa wwoonnddeerrffuuffff llllyy ppooeettiicc eeppiilloogguuee,,
JJaammiiee ttaakkeess tthhtttt ee bbooaattaaaa oouutt aalloonnee,, aalloonngg tthhtttt ee
rriivveerr,,rrrr rriigghhtt ttoo tthhee eessttuuaarryy..yyyy JJaammeess JJooyyccee
hhiimmsseellff ccoouulldd nnoott hhaavvee wwrriitttteenn aann
eeppiipphhaannyyttoobbeeaattaaaa iitt..

How to build a boy
A tale of two teachers, 
a teen and a boat is suffused 
with wisdom and humanity, 
writes Sue Gaisford

How to Build 
a Boat
by Elaine Feeney

Harvill Secker £16.99
304 pages
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T hhee nnaammee AAddaamm iiss ““nneeuuttrraall””..
FFoorr tthhaattaaaa rreeaassoonn,, iitt’’ss tthhee oonnee
cchhoosseenn ffooffff rr tthhee oonnllyy cchhiilldd ooff
LLiillaacchh aanndd MMiikkhhaaeell,, wwhhoo ggoo
bbyy LLeeeellaa aanndd MMiicchhaaeell,, aann

aaffffffff llffff uueenntt IIssrraaeellii ccoouuppllee lliivviinngg iinn SSiilliiccoonn
VVaalllleeyy.. AAddaamm ““wwoouulldd sslliiddee ddoowwnn tthhee
tthhrrooaattaaaa ss ooff tthhee AAmmeerriiccaannss lliikkee ggoooodd CCaallii--
ffooffff rrnniiaa wwiinnee””,, ggiivviinngg nnoo ssiiggnn tthhaatt hhee’’ss
““nnoott ffrrffff oommhheerree””..

TThheessee aatttteemmppttss ttoo bblleenndd iinnttoo AAmmeerrii--
ccaann lliiffeeffff uunnrraavvaaaa eell iinn tthhee ooppeenniinngg ppaaggeess
ooff TThhTTTT ee WWooWWWW llffll HHuunntt,, tthhee llaatteesstt nnoovveell bbyy
IIssrraaeellii aauutthhoorr AAyyAAAA eelleett GGuunnddaarr--GGoosshheenn..
TThhee ttrriiggggeerr iiss aa mmaacchheettee aattttaacckk oonn JJeeww--
iisshh NNeeww YYeeYYYY aarr aatt aa llooccaall RReeffoorrmm ssyynnaa--
ggoogguuee,, wwhhiicchh iinnjjnn uurreess ffooffff uurr aanndd kkiillllss oonnee
yyoouunngg wwoommaann..

TThhee sshhoocckkiinngg vviioolleennccee pprroommppttss tthhee
aannxxiioouuss ppaarreennttss ttoo eennrrooll tthheeiirr ssoonn iinn tthhee
KKrraavvaaaa MMaaggaa aa sseellff--ddeeffeeffff nnccee ccllaasssseess ttaauugghhtt
bbyy UUrrii,, aa mmyysstteerriioouuss ffooffff rrmmeerr IIssrraaeellii ssppee--
cciiaall ffooffff rrcceess ooffffffff iiffff cceerr,,rr aanndd lleeaaddss ttoo AAddaamm
bbeeiinngg ssuussppeecctteedd ooff mmuurrddeerriinngg hhiiss ccllaassss--
mmaattee JJaammaall JJoonneses.. IItt’’ss aa pprroommiissiinngg aanndd
ddrraammaattaaaa iiccbbeeggiinnnniinnggttootthhtttt eennoovveell..

UUrrii iiss cchhaarriissmmaattiicc,, aanndd bbeeccoommeess
aa ggrroowwiinngg pprreesseennccee iinn AAddaamm’’ss lliiffee,,
iinnssttiilllliinngg ddiisscciipplliinnee iinn tthhee tteeeen’n’ss
ccoonndduucctt.. MMeeaannwwhhiillee,, MMiikkhhaaeell aanndd
UUrrii ddiissccoovveerr tthheeyy aarree bboouunndd bbyy tthheeiirr
ccoommmmoonn eexxppeerriieennccee ooff ttiimmee ssppeenntt iinn tthhtttt ee

sshhee rreeaallllyy hhaass aa ffooootthhoolldd tthheerree.. SShhee
vvoolluunntteeeerrss iinn aa hhoommee ffoorr tthhee eellddeerrllyy,,yyyy
wwhheerree hheerr ssttaattuuss iiss uunncceerrttaaiinn,, nneeiitthheerr
eemmppllooyyeeee nnoorr rreessiiddeenntt.. RRaatthheerr tthhaann
AAmmeerriiccaannss,, ““MMiikkhhaaeell aanndd II wweerree IIssrraaee--
lliiss wwhhoo aallssoo ssppookkee EEnngglliisshh..””

LilLilachach  hadhad  aspaspirairatiotions ns toto bbee an an acaca-a-
ddeemmiicc iinn IIssrraaeell aanndd rreeffllffff eeccttss oonn hheerr eeaarrllyy
rreessiissttaannccee ttoo sswwaappppiinngg rreesseeaarrcchh ffoorr
bbeeccoommiinngg aa SSiilliiccoonn VVaalllleeyy wwiiffee,,
eexxcchhaannggiinngg ““ddeesskkss ffooffff rr kkiittcchheenn ttaabblleess””..
HHeerr mmootthhtttt eerr hhaadd wwaarrnneedd hheerr aaggaa aaiinnsstt ggiivv--
iinngg uupp wwoorrkk ffooffff rr ppaarreennttiinngg.. ““WWooWWWW rrkkiinngg aattaaaa
llovoviinngg aa cchhiilldd iiss eevevenn ddaannggeerorouuss.. ‘‘OOff
ccoouurrssee,, yyoouu hhaavvaaaa ee ttoo lloovvee tthheemm.. BBuutt tthhaattaaaa
sshhoouullddnn’’tt bbee yyoouurr jjoobb.. BBeeccaauussee tthheenn
yyoouurr hheeaarrttrrrr bbeeccoommeess hhoossttaaggaa ee ttoo ssoommeeoonnee
elselse. e. AndAnd  thathat’t’ss notnot  a a jobjob, , swsweeethetheareartt,,
tthhtttt aattaaaa ’’ss iimmpprriissoonnmmeenntt..’’””

TThhoossee wwoorrddss ttuurrnn oouutt ttoo bbee pprreesscciieenntt..
LLiillaacchh bbeeccoommeess hhaauunntteedd bbyy hheerr iinnssccrruu--
ttaabbaa llee tteeeennaaggaa ee ssoonn.. ““YYooYYYY uu ccaann mmiissss aa cchhiilldd
wwhhoo’’ss ssiittttiinngg nneexxtt ttoo yyoouu aatt tthhee ttaabbllee,,””
sshheerreeffllffff eeccttss..

TThhiiss oobbsseerrvvaattiioonnaall ssttyytttt llee —— aacccceennttuu--
ateated, d, pperherhapsaps,, bbyy SonSondradra  SilSilvverserstonton’’ss
ttrraannssllaattiioonn —— ccaann ggiivvee tthhee wwrriittiinngg
aa ddrreeaammlliikkee qquuaalliittyytttt ,,yyyy wwhhiicchh ccaann iinn ttuurrnn
ffeeffff eellddiissttaanncciinngg..

TThhee bbooookk mmaayyaaaa hhaavvaaaa ee mmaannyy ooff tthhee ccoomm--
ppoonneennttss ooff aa tthhrriilllleerr bbuutt iitt llaacckkss tthhee nneecc--
eessssaarryy tteennssiioonn.. SSuussppeennssee,, aatt ttiimmeess,,
rreesseemmbblleessaasshhaaggggaa yygggg ddoogg..
TThhee WWooWWWW llffll HHuunntt iiss aatt iittss bbeesstt oonn tthhee

ineinevitvitablablee parparanoanoiaia of of thethe  immimmigrigrantant
eexxppeerriieennccee aanndd tthhee ddiiffffiiccuullttiieess ooff
ppaarreennttiinngg.. WWhhiillee AAddaamm iiss ssuussppeecctteedd ooff aa
hhoorrrriibbllee ccrriimmee,, tthheerree iiss aa uunniivveerrssaalliittyytt
ttoo tthhee eenniiggmmaa ooff aann iinnccrreeaassiinnggllyy iinnddee--
ppeennddeennttcchhiilldd..

Among wolves
Emma Jacobs on a 
psychological thriller that’s 
also a meditation on the 
immigrant experience

The Wolf Hunt
by Ayelet 
Gundar-Goshen
translated by 
Sondra Silverston

Pushkin Press £16.99/
Little Brown $28
288 pages
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The radical 
spirit of 
Chekhov 
Theatre | Andrew Scott and Simon Stephens talk

to Sarah Hemming about restoring the playwright’s

humanity and humour in their one-man ‘Vanya’

W e must declare point-
blank that nobody can 
make head or tail of 
anything in this world,” 
wrote Anton Chekhov 

in a letter in 1888. Rarely is that better 
expressed than in Uncle Vanya, his 
humane masterpiece, published 10 
years later, a play about a bunch of dis-
consolate souls rattling around a Rus-
sian country estate. Forced to stop their 
daily routine by the arrival of a demand-
ing guest, they drift, doze, drink, take a 
look at their lives and are dismayed by 
what they see.

Many of them feel sorry for them-
selves, particularly Vanya, who at 47 is 
undergoing a midlife crisis of epic pro-
portions. Yet as actor Andrew Scott 

observes, in the hands of Chekhov, they 
become not only painfully recognisable 
and funny, but quite heartbreaking.

“It’s funny because life is funny and 
there’s no tragedy if there’s no comedy,” 
says Scott, known to many as the “hot 
priest” in Phoebe Waller-Bridge’s Flea-
bag, and for superb stage performances 
as Hamlet and as Garry Essendine in 
Present Laughter. “Chekhov has such 
enormous compassion for people. He 
was a doctor and he saw how people 
were. I think that’s why it’s so moving.”

Scott should know. He’s about to play 
every one of the characters in Vanya, a 
striking new version by Simon 
Stephens. Here, the actor will play not 
only the protagonist but also his gentle 
niece Sonya, weary doctor Astrov, the 
pompous visiting academic and every-
body else rambling about the estate in 
the sweltering late-summer heat.

So, I ask the writer and actor when we 
meet one morning before rehearsals, 
why is this? Could they not afford an 
ensemble? “I have a very bad reput -
ation . . . ” jokes Scott, deadpan — to 
Stephens’ delight — before the two 
explain that the idea is to honour the 
radical impulse of Chekhov’s drama.

“I think one of the great ironies is that 
sometimes when you say ‘Chekhov’, peo-
ple say, ‘Oh my God, is it very serious?’” 
says Scott. “But it’s the opposite: it’s com-
pletely human and wonderful and light 
as the air. And radical. He broke the 
form. Characters talk to the audience; 
they forget what they’re saying. So how 
do you catch that radical spirit?”

Stephen adds: “If you look at photo-
graphs of Chekhov, he’s funny, he’s sexy, 
he’s got a little twinkle in his eye. He’s 
not a figure from a museum.”

Chekhov chafed against the melo -
dramatic theatrical norms of his day. “In 
life, people do not shoot themselves or 
hang themselves or fall in love, or 
deliver themselves of clever sayings 
every minute,” the playwright once 
complained. “They spend most of their 
time eating, drinking, running after 
women or men, talking nonsense.” In 

Above: playwright Simon Stephens

Below: Andrew Scott as Hamlet 
at the Almeida Theatre, London, 
in 2017 — Marc Brenner

was that by showing humdrum life on 
stage, he touched on something more 
fundamental.

“You could say that Vanya is a great 
play about the cost of living crisis or the 
environment,” says Stephens. “You hear 
Astrov talking about the inability of 
humans to rise to the challenges of living 
in an eroding world and it feels as though 
it’s written this week. But for me, what’s 
compelling are the deeper truths about 
how you fall in love, how you live when 
you know you’re dying, how you make 
sense of the life that’s not been what you 
hoped it would be. I think there’s a time-
lessness to that interrogation.”

The pair have worked together several 
times, and there’s a clear sympathy and 
ease between them. Stephens, flung over 
a chair, rangy and ebullient; Scott coiled 
up on his seat, quietly mischievous. 
Stephens wrote the 2008 monologue Sea 
Wall for Scott, an intensely moving por-
trayal of grief. Key to its success was 
their mutual ability to combine emo-
tional honesty with lightness of touch. 
As Scott puts it: “You play the lightness 
because the darkness will play itself.”

But they also share — together with 
Sam Yates, director of Vanya — an 
instinct to experiment with form. “The-
atre is the lie that tells the truth,” says 
Scott. “Everybody sits there, knowing 
that those people [on stage] are pre-
tending to be someone else. So why not 
acknowledge that in some way?”

In Sea Wall, Scott wandered the stage 
as the audience came in, then slipped 
into conversation with them, making 
the shift from actor to character hard to 
pinpoint. It was an approach that 
invited the audience to work with him in 
imagining the characters of the story.

Vanya builds on that. Walking through 
the rehearsal room, I notice props scat-

tered about — a bunch of roses, a bottle 
of vodka, a kettle. The piece will be the-
atrical, Scott says — “You want to be able 
to create the world” — and Stephens’ 
version of the play, although distilled, 
retains the dialogue. But again, the audi-
ence will play a key role in imagining 
the characters.

“You need them,” says Scott. “They’re 
your collaborators. If the audience are 
alert to something, their perspective on 
you changes. So it’s genuinely honour-
ing the audience’s intelligence.”

He recalls experiencing this alchemy 
in action while playing twin brothers in 
Christopher Shinn’s Dying City in 2006. 
At one point he had to transform from 
one brother to the other on stage. “I 
remember during previews I was trying 
all sorts of different things. Then I 
thought, ‘I’m not going to do anything, 
at all. I’m just going to sit there.’ And 
people said to me, ‘I saw you change 
from one person to another.’ But it was 
absolutely an illusion.”

Stephens hopes this approach will 
build on the drama’s empathy, encour-
aging audiences to find common ground 
with all the characters — and with one 
another. In Chekhov’s final version of 
the play, Vanya and Sonya return to 
their labours in a climactic scene that 
contains both solace and aching sad-
ness. His characters may despair, but 
they keep on keeping on. 

For Stephens, there’s great beauty and 
humanity in that honesty. “I think it’s a 
profoundly optimistic play,” he says. 
“For me, making this with Andrew, hav-
ing watched Hamlet, I think this is Chek-
hov’s answer to the question ‘to be, or 
not to be?’ And Chekhov’s saying, ‘You 
fucking be. I’ve seen people die by the 
score.’ I think the speech with which 
Sonya ends this play is the most beauti-
ful articulation of the dignity of continu-
ing to live in the face of [mortality] that 
I’ve come across in any literary form.”

‘Vanya’, Richmond Theatre, London, 
Aug 28-Sept 2; Duke of York’s Theatre, 
London, Sept 15-Oct 21; vanyaonstage.com

‘Theatre is the lie that tells 
the truth. Everyone knows 
that those people on stage 
are playing someone else’

Review

his plays, one character’s heart might be 
breaking as everyone else witters on 
about the weather.

This new version heightens that 
poignant paradox, says Scott: it 
responds to Chekhov’s formal inno -
vation by highlighting the fact that the 
characters, all caught up in their own 
problems, are far more similar than 
they realise.

“Usually, in the rehearsal process, 
you’re in charge of one character and 
you defend them,” he says. “This is like 
looking after all these people and not 
judging them. I have to invest in them 
all . . . And so much of what they are 
talking about — they have exactly the 
same wants and needs. 

“When it’s just one person [playing all 
the parts], you think, ‘Come on, what are 
you doing? This is pointless.’ And at the 
end, what does it matter? What are these 
tiny little things that we obsess about? So 
it squeezes out the absurdity of our pre-
occupations as human beings. It high-
lights and distils the comedy of it.”

Many recent Chekhov productions 
have shrugged off period detail to draw 
out the plays’ topicalities. But for 
Stephens, the genius of Chekhov’s work 

From above: Andrew Scott 
in rehearsal for ‘Vanya’;
as Moriarty in ‘Sherlock’; 
with Phoebe Waller-Bridge 
in ‘Fleabag’— Marc Brenner; 
Hartswood Films/Shuttershock; Alamy

Productions of Life Is a Dream are like 
buses: you wait forever, then two turn 
up at once. Pedro Calderón’s 17th-
century Spanish play had not been 
staged in Scotland for more than two 
decades when Edinburgh’s Lyceum 
theatre brilliantly revived it in late 
2021. Now, in a bizarre programming 
decision, the same story is back on 
the same stage less than two years 
later, as Cheek by Jowl’s touring 
adaptation runs at the Edinburgh 
International Festival.

The play is considered a classic in 
Spain, and it is a remarkable work. 
The plot revolves around Segismundo, 
prince of Poland, who has been 
imprisoned in a remote tower since 
birth by his father King Basilio to 
thwart a prophecy that his accession 
would spell oppression and misery for 
everyone. Approaching old age, Basilio 
decides to restore Segismundo to his 
birthright as an experiment: if he is 
kind, he will inherit the throne; if he is 
cruel, he will be imprisoned again and 
told that he dreamt the whole episode.

It is an intriguing premise, one that 
skewers some of the great questions of 
life: nature vs nurture, fatalism vs 
determinism, reality vs fantasy. Yet 
Cheek by Jowl’s production — the 
company’s first Spanish-language 
work, created with Spain’s Compañía 
Nacional de Teatro Clásico — only 

THEATRE

Life Is a Dream
Cheek by Jowl, Edinburgh Festival
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Below: Alfredo Noval as 
the prince in Cheek by 
Jowl’s staging of ‘Life Is a 
Dream’ — Zsolt Eöri-Szabó

There is, however, a terrific 
performance from Alfredo Noval as 
Segismundo, surely one of the juiciest 
roles in world drama. Noval manages 
his journey from gibbering, gurning 
lunatic to confident and conscientious 
general — stopping off at murderous 
maniac on the way — in fine fashion. 
He has fun with it, too, dashing into the 
stalls to steal fire extinguishers and 
handbags in one amusing section.

Perhaps the production surrounding 
him would hit harder had it not come 
so soon after the Lyceum’s own 
spellbinding staging. As it is, Cheek by 
Jowl’s Life Is a Dream suffers slightly in 
comparison. Donnellan and Ormerod’s 
version looks sharp but feels dull. It 
flatters to deceive.

Fergus Morgan

To August 27, cheekbyjowl.com

The tone rollercoasters over two 
interval-free hours. Sometimes it is 
solemn, sometimes chaotic, sometimes 
a bit Carry On, with canned laughter 
and showtunes echoing through 
Fernando Epelde’s sound design. It is 
exhilaratingly weird, but unclear what 
Donnellan and Ormerod are driving at. 
The duo have built an international 
reputation on staging classic plays with 
invigorating style and electrifying 
insight. Here, they manage only the 
former. Everything takes place on a 
plain stage in front of a giant wall of 
silently swinging doors; Ormerod, 
a designer with a penchant for powerful 
palettes, opts for a deep, jealous green.

It feels as if they are seeking a fresh 
angle to the play but end up obscuring 
its essential themes. They totally fudge 
a romantic subplot involving cross 
cousins and long-lost daughters.

sporadically engrosses. Written by 
the company’s co-founders Declan 
Donnellan and Nick Ormerod, directed 
by the former and designed by the 
latter, it is smartly staged but 
conceptually cloudy.
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I nn tthhee llaattee 11999900ss,, tthhee ttaabbllaa ppllaayyeerr,,rrrr
eelleeccttrroonniicc pprroodduucceerr aanndd ccoommppoosseerr
TTaallvviinn SSiinngghh sseeeemmeedd ttoo bbee eevveerryy--
wwhheerree::wwoorrkkiinnggwwiitthhtttt eevveerryyrrrr oonneeffrrffff oomm
MMaaddoonnnnaa aanndd MMaassssiivvee AAttttaacckk ttoo

SunSun Ra Ra an and Bd Björjörkk, b, befoeforree winwinninningg tthehe
11999999 MMeerrccuurryyrrrr PPrriizzee ffooffff rr hhiiss ddeebbuutt aallbbuumm
OOKK.. HHiiss cclluubb nniigghhtt AAnnookkhhaa aatt tthhee BBlluuee
NNoottee hhaadd bbeeccoommee aa ccoorrnneerrssttoonnee ooff
nneewwllyy hhiipp SShhoorreeddiittcchh iinn eeaasstt LLoonnddoonn..
HHee wwaass aaccccllaaiimmeedd aass tthhee ggooddffaaffff tthheerr ooff
tthhtttt ee““AA““ ssiiaannuunnddeerrggrr rroouunndd””ssoouunndd..

TThheenn,, vveerryy ssuuddddeennllyy,,yyyy bbootthh SSiinngghh aanndd
tthhtttt eeAAssiiaannuunnddeerrggrr rroouunnddffaaffff ddeeddffrrffff oommvviieeww..wwww
HHiiss sseeccoonndd aallbbuummHHaaHHHH ccaammee oouutt iinn 22000011
ttoo ssccoorrnnffuuffff ll rreevviieewwss ((tthhee NNMMEE ccaalllleedd iitt
““ppoonnddeerroouuss”” aanndd ““mmeeaannddeerriinngg””)),, aanndd
SSiinngghh sseeeemmeedd ttoo ssttuutttttttt eerr..rrrr IInn 22001166,, aann aarrttrrrr ii--
ccllee aabbaa oouutt ““FFoorrggrr ootttttttt eenn MMeerrccuurryyrrrr wwiinnnneerrss””
iinn SShhoorrttLLiisstt mmaaggaa aazziinnee ssppeeccuullaatteedd tthhaatt
hheewwaass““lliivviinnggnn aannoorrmmaallaaaa lliiffeeffff ””..

NNooww,,wwww nneeaarrllyy aa qquuaarrtteerr--cceennttuurryy llaatteerr,,rrrr
SSiinngghh iiss bbaacckk.. WWhheenn wwee ssppeeaakk,, hhee’’ss iinn
DDeellhhii vviissiittiinngg hhiiss ttaabbllaa--mmaakkeerrss —— oouurr
FFaacceeTTiimmee ccaallll iiss rreeppeeaattaaaa eeddllyy ddeellaayyaaaa eedd bbyy
ttrraaffffffff iiffff cc iissssuueess —— aanndd aabboouutt ttoo hheeaadd ttoo
MMuummbbaaii ffooffff rr ffiiffff nnaall rreeccoorrddiinngg sseessssiioonnss ffooffff rr
hhiiss ffiiffff rrssttmmaajjaaaa oorrrreelleeaassee iinn2222yyeeaarrss..

HHee’’ss aallssoo pprreeppaarriinngg ffooffff rr aann uuppccoommiinngg
ccoonncceerrtt aattaaaa LLoonnddoonn’’ss SSoouutthhbbaannkk CCeennttrree,,
aass ppaarrtt ooff ffaasshhiioonn ddeessiiggnneerr NNiicchhoollaass
DDaalleeyy’’ss WWooWWWW vveenn RRhhyytthhmmss eevveenntt,, wwhheerree
hhee’’llll bbee ppllaayyaaaa iinngg aann iimmpprroovviisseedd sseett wwiitthh
vvooccaallaaaa iisstt aanndd mmuullttii--iinnssttrruummeennttaallaaaa iisstt CCoobbyy
SSeeyy aanndd ppeerrffoorrmmeerr aanndd ccoommppoosseerr
LLuucciinnddaa CChhuuaa —— cclleeaarrllyy ffiiffff nnddiinngg rreessoo--
nnaannccee wwiitthh tthheessee yyoouunnggeerr bboouunnddaarryy--
ddiissssoollvviinnggaarrttrrrr iissttss..
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SSttiillll,, hhee kkeepptt pplluuggggiinngg aawwaayy.. LLiivviinngg
bbeettwwtttt eeeenn SSuuffffffff ooffff llkk,, LLoonnddoonn aanndd IInnddiiaa tthhee
ppaasstt 2200 yyeeaarrss,, hhee hhaass rruunn ssttuuddiiooss,, ccoonn--
ttiinnuueedd ssttuuddyy wwiitthh hhiiss gguurruu ((wwhhoo ddiieedd
onlonly y laslast t yyearear,,rrrr in in hishis  ninninetietiees),s),  tautaughtght
yyoouunngg IInnddiiaann mmuussiicciiaannss aanndd hheellppeedd
mmaaiinnttaaiinn ccoolllleeccttiioonnss ooff ttrraaddiittiioonnaall
iinnssttrruummeennttss.. HHee hhaass aallssoo ggiiggggeedd ccoonnttiinn--
uuaallllyy —— eevveerryytthhiinngg ffrrffff oomm llaarrggeerr--ssccaallee
sshhoowwss ffrrffff oommSSwwiittzzeerrllaannddttooDDuubbaaii ttoo llooww--
kkeeyy llooccaall ggiiggss ssuucchh aass hhiiss dduuoo sshhoowwss wwiitthhtttt
ppiiaanniissttTTooTTTT mmRRoobbeerrttrrrr ssoonniinnSSuuffffffff ooffff llkk,,wwhhiicchh
bbrroouugghhtthhiimmttooDDaallaaaa eeyy’’ssaattaaaa tttttt eennttiioonn..

MMeeaannwwhhiillee,, hhee hhaass ssttaayyeedd pplluuggggeedd
iinnttoo tthhtt ee uunnddeerrggrr rroouunndd sscceenneess ooff LLoonnddoonn::
hhee wwaaxxaaaa eess llyyrriiccaall aabbaa oouutt tthhtttt ee gglloobbaall bbaassss DDJJDD
tteeaamm BBookkoo!! BBookkoo!!,, PPuunnjjnn aabbaa ii eeaasstt LLoonnddoonn
dduubbsstteepp//gg//// rriimmee mmaaiinnssttaayyaaaa SSuukkhh KKnniigghhtt
aanndd tthhee nneeww ggeenneerraattiioonn ooff jjaazzzz mmuussii--
cciiaannss iinn LLoonnddoonn,, wwhhiicchh hhee ssaayyss hhaass
““ffiiffff nnaallllyy ttaakkeenn iittss oowwnn uunniiqquueellyy BBrriittiisshh
sshhaappeewwiitthhtttt eelleeccttrroonniiccaannddbbaassssmmuussiicc””..

BBiitt bbyy bbiitt,, SSiinngghh’’ss ccoonnffiiddeennccee hhaass
rreettuurrnneedd.. FFiirreedd bbyy hhiiss eexxppeerriieenncceess iinn
MMuummbbaaii aanndd DDeellhhii ((wwhhoossee ccrereaattiivvee,,
ffrrffff eeeewwhheeeelliinngg ssppiirriitt rreemmiinnddss hhiimm ooff ““tthhee
LLoonnddoonn ooff tthhee 11999900ss””)),, hhee hhaass rree--
eexxpplloorreedd eelleemmeennttss ooff hhiiss oolldd ssoouunndd::
““CCooooll aammbbiieenntt bbiittss,, 117733bbppmm ddrruumm ’’nn’’
basbasss, , 808808  basbasss..”” AllAll  wilwilll feafeaturturee on on hhisis

nneeww aallbbuumm wwhheenn iitt aappppeeaarrss aattaaaa tthhtttt ee eenndd ooff
tthhee yyeeaarr.. IIff hhiiss oonnee rreecceennttllyy rreelleeaasseedd
ttrraacckk —— aa ccoonnttrriibbuuttiioonn ttoo aa 22002222 ccoommppii--
llaattaaaa iioonn iinnssppiirreedd bbyy ccuurrlleewwss —— iiss aannyyttyyyy hhiinngg
ttoo ggoo bbyy,,yyyy hhiiss ssoonniicc mmaanniippuullaattiioonn sskkiillllss
aanndd kknnaacckk ffoorr bblliissssffuuffff ll aammbbiieennccee aarere
iinnddeeeeddssttiillll ssttrroonngg..

AA ccoonnvveerrtt ttoo mmuussiicc ddiissttrriibbuuttiioonn ppllaattaaaa --
ffooffff rrmm BBaannddccaammpp,, SSiinngghh iiss aallssoo ccoonnssiiddeerr--
iinngg rreelleeaassiinngg mmuussiicc hhee mmaaddee aaffttffff eerr HHaaHHHH
tthhaatt hhaass ssttaayyaaaa eedd uunnddeerr wwrraappss uunnttiill nnooww..
““TThhee wwiinnee wwaassnn’’tt rreeaaddyy ttoo bbee ddrruunnkk,, ssoo II
ppuutt iitt iinn tthhee cceellllaarr —— aanndd aaccttuuaallllyy nnooww,,ww
wwhheenn II lliisstteenn ttoo iitt,, II ffeeffff eell lliikkee iitt ssoouunnddss
bbeetttttttt eerr tthhtttt aanniittddiiddtthhtttt eenn,,eevveennttoommee..””

AAbbAA oovvee aallll,, hhee’’ss hhaappppyy tthhaattaaaa hhiiss aappppeeaarr--
aannccee aattaaaa tthhee SSoouutthhbbaannkk CCeennttrree iiss ggooiinngg ttoo
ppuutt hhiimm bbaacckk aattaaaa tthhee hheeaarrtt ooff ““tthhee mmuussiicc,,
tthhee ffaaffff sshhiioonn,, tthhee ccoollllaabboorraattiioonn ooff LLoonn--
dondon, , impimprroovisvisinging  witwithh ththeese se amaamazinzingg
yyoouunngg mmuussiicciiaannss””.. HHee bbeeaammss:: ““IItt’’ss ggooiinngg
ttoobbeeaabbeeaauuttiiffuuffff ll tthhtttt iinngg..””

SSeeppee tteemmbbeerr1155,,5555 ssoouutthhbbaannkkcceennttrreerrrr ..oorrggrrrr ..uukk
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be drunk, so I put it in the 
cellar — and now it sounds 
better than it did then’

THE LIF E 
OF A SO NG

LA  BAMBA

The beat goes on 
Main picture: 
Talvin Singh 
and ensemble 
performing at 
Bournemouth’s 
Arts by the Sea 
festival
Alamy

Left: Singh, 
receiving the 
Mercury Music 
Prize in 1999  
PA/Alamy

ccoossmmiicc oouuttllooookk,, iitt wwaass rrooootteedd iinn tthhee
pplleeaassuurree pprriinncciippllee,, tthhee eeuupphhoorriiaa ooff tthhee
ddaannccee ffllffff oooorr mmeellttiinngg iinnttoo IInnddiiaann ccllaassssiiccaall
aannddffooffff llkk,,aannddeevveennJJaappaanneesseemmuussiicc..

SSoo wwhhaattaaaa hhaappppeenneedd?? WWhhyy ddiidd hhee ssttrruugg--
ggllee?? PPaarrttllyy,,yyyy SSiinngghh ssaayyaaaa ss,, iitt wwaass aa ccrriissiiss ooff
ccoonnffiiffff ddeennccee:: hhee nneevveerr ssttooppppeedd rreeccoorrddiinngg
hhiiss eelleeccttrroonniicc wwoorrkk,, bbuutt ““II ssttaarrtteedd ffeeffff eell--
iinngg iinnsseeccuurree aabboouutt iitt.. II wwoouulldd sshhaarree iitt
wwiitthh aa ffeeww ppeeooppllee tthheenn nnoott ggeett mmuucchh
ffeeffff eeddbbaacckk,, aanndd II tthhoouugghhtt:: wweellll aarree tthheeyy
judjudginging g it it agaagainsinst t my my paspast t musmusic?ic? ArAree
tthhtt eeyy jjuuddggiinnggmmyypprrooggrreessssiioonn??nnnn OOrrddootthhtttt eeyy
jjuussttnnoottggeett iitt??tttt ””

AAffttffff eerrHHaaHHHH ,, hhiiss mmaaiinn rreelleeaasseess wweerree llooww--
kkeeyy ccoollllaabboorraattiioonnss:: lleennggtthhyy aammbbiieenntt

jjaammss wwiitthh tthhee bbaanndd SSaannggaatt,, aanndd mmoorree
ttrraaddiittiioonnaall dduueettss wwiitthh ssiittaarriisstt aanndd RRaavvaaaa ii
SShhaannkkaarr ddiisscciippllee NNiillaaddrrii KKuuKKKK mmaarr.. BByy tthhee
eeaarrllyy22001100sstthhtttt oosseeppeetteerreeddoouutt ttoooo..

AAnnootthheerr ppaarrtt ooff tthhee pprroobblleemm —— iirroonniicc
tthhoouugghh iitt mmiigghhtt sseeeemm —— wwaass tthhee llaauunncchh
ooff tthhee BBBBCC AAssiiaann NNeettwwoorrkk iinn 22000022..
AAlltthhoouugghh iitt ooffffffff eeffff rreedd aa mmuucchh wwiiddeerr ppllaatt--
ffooffff rrmm ffooffff rr mmuussiicc ooff AAssiiaann oorriiggiinn,, SSiinngghh
aarrggrr uueess tthhtttt aattaaaa iitt aaccttuuaallaaaa llyy ddiidd tthhtttt ee rreevveerrssee ffooffff rr
mmaannyy ccrroossssoovveerr aarrttiissttss.. WWhhiillee hhee
ackacknonowlewledgedgess thathat t thethe  stastatiotion n hadhad  itsits
vvaalluuee,, hhee ssaayyaaaa ss:: ““II ddoonn’’tt tthhiinnkk iitt sseerrvveedd
SSoouutthh AAssiiaann aarrttiissttss wwhhoo hhaadd aa mmoorree uunnii--
vveerrssaall oouuttllooookk oonn mmuussiicc,, wwhheetthheerr iitt’’ss
eelleeccttrroonniiccoorrccllaassssiiccaallaaaa ..””

BBoorrnn iinn LLeeyyttoonnssttoonnee,, eeaasstt LLoonnddoonn,, iinn
11997700,, SSiinngghh ppllaayyaaaa eedd tthhee ttaabbllaa aass aa cchhiilldd,,
bbeeffooffff rree mmiixxiinngg tthheemm wwiitthh tthhee eelleeccttrroo ooff
tthhee eeaarrllyy 11998800ss ffooffff rr hhiimm aanndd hhiiss ffrrffff iieennddss
ttoo bbrreeaakkddaannccee ttoo.. HHiiss ffaaffff tthheerr wwaass aa TTVV
aanndd hhii--ffiiffff rreeppaaiirrmmaann:: ““TThheerree wwaass aallwwaayyaaaa ss
ggeeaarr iinn tthhtttt ee hhoouussee.. MMee aanndd mmyy ccoouussiinn ppuutt
SSttrreeeettSSoouunnddss eelleeccttrroo ttrraacckkss oonn ccaasssseetttttttt ee..
II’’dd’’ ppllaayyaaaa ttaabbaa llaa wwiitthh tthhee bbeeaattaaaa aanndd rreeccoorrdd iitt
lliivveeoonnaannootthhtttt eerrccaasssseetttttttt eemmaacchhiinnee..””

BByy 1166,, mmuussiicc wwaass hhiiss oonnllyy ffooffff ccuuss.. AAss
wweellll aass ssttuuddyyiinngg wwiitthh tthhee rreennoowwnneedd
GGuurruuddeevv SSaannggeeeett AAcchhaarryyaa LLaacchhmmaann
SSiinngghh iinn IInnddiiaa,, hhee tthhrreeww hhiimmsseellff iinnttoo
sseessssiioonn wwoorrkk oonn ppoopp,, jjaazzzz,, bbhhaannggrraa aanndd
rreeggggaaee rreeccoorrdds,s, iinncclluuddiinngg wwiitthh jjaazzzz
mmuussiicciiaann CCoouurrttnneeyy PPiinnee aanndd ppooeett BBeenn--
jjaammiinnZZeepphhaanniiaahhaaaa .. ““AA““ ffttffff eerraasseessssiioonnwwoouulldd
ffiiffff nniisshh,, II’’dd jjuusstt aasskk,, ‘‘CCaann II ssttaayyaaaa aanndd cchhiillll
ffooffff rr aa wwhhiillee??’’”” hhee ssaayyaaaa ss.. ““AA““ nndd II’’dd ssiitt iinn tthhee
ccoonnttrrooll rroooommaannddaasskkqquueessttiioonnss..””

TThhiiss lleedd ttoo ttoouurriinngg wwiitthh SSiioouuxxssiiee aanndd
tthhee BBaannsshheeeess iinn tthhee eeaarrllyy 11999900ss,, tthheenn ttoo
becbecoommiinngg mmuussiiccaall ddiirrececttoorr ffooffff rr BBjjBB öörrkk’’ss
11999933 aallbbuummDDeebbuutt aanndd tthhee ttoouurr tthhaattaaaa ffooffff ll--
lloowweedd —— iinncclluuddiinngg ooppeenniinngg ffoorr UU22 aatt
WWeeWWWW mmbblleeyySSttaaddiiuumm..

AAllll tthhee ttiimmee hhee wwaass wwoorrkkiinngg oonn hhiiss
oowwnn mmuussiicc,, wwiitthhtttt iittss lluusshh pprroodduuccttiioonn aanndd
mmeellooddyy wwoovveenn iinnttoo ddrruumm ’’nn’’ bbaassss ccoomm--
pplleexxiittyytttt ,,yyyy ccuullmmiinnaattiinngg iinn OOKK.. DesDesppiittee iittss
lleennggtthhyy,,yyyy ggrraadduuaallllyy uunnffooffff llddiinngg ttrraacckkss aanndd

I nn tthhtttt ee ddaayyaaaa ss wwhheenn ssiinngglleess wweerree tthhtttt ee
ddoommiinnaanntt ffooffff rrmm ooff mmuussiiccaallaaaa rreelleeaassee,,
tthhtttt ee BB--ssiiddee ssoommeettiimmeess
uunneexxppeecctteeddllyy bblleeww uupp wwhheenn iitt hhiitt
tthhtttt ee aaiirrwwrrrr aavvaaaa eess.. TThhiiss wwaass tthhtttt ee ccaassee

wwiitthhtttt 1177--yyeeaarr-o-olldd RRiittcchhiiee VVaaVVVV llaaaa eennss’’ss
rreelleeaassee ooff ““LLaa BBaammbbaa””aaaa ,, aa ttrraaddiittiioonnaallaaaa
MMeexxiiccaann ffooffff llkk ssoonngg hhee rreeccoorrddeedd,,
rroocckk’’nn’’rroollll--ssttyytttt llee,, iinn 11995588..

HHiiss pprroodduucceerr,,rrrr BBoobb KKeeaannee,, ssaaiidd tthhtttt eeyy
ppuutt iitt oonn tthhtttt ee BB--ssiiddee ooff VVaaVVVV llaaaa eennss’’ss ““DDoonn
bbeeccaauussee ““iitt wwaass aallaaaa ll iinn SSppaanniisshh aanndd II
ffiiffff gguurreedd,, ‘‘NNoobbooddyy’’ss ggoonnnnaa ppllaayyaaaa tthhtttt aattaaaa ..’’
BBuutt tthhtttt ee hhiip-p-jj-- eerrkkiinngg nnuummbbeerr sspprreeaadd
wwiillddffiiffff rree,, aanndd VVaaVVVV llaaaa eennss’’ss rreennddiittiioonn mmaadd
hhiimm tthhtttt ee ffiiffff rrsstt LLaattaaaa iinnoo tteeeenn iiddooll iinn tthhtttt ee
UUSS.. WWhhiillee oonn ttoouurr eeiigghhtt mmoonntthhtt ss
llaattaaaa eerr,,rrrr tthhtttt ee lliivveess ooff VVaaVVVV llaaaa eennss,, BBuuddddyy
HHoollllyy aanndd ““TThhee BBiigg BBooppppeerr”” JJPP
RRiicchhaarrddssoonn wweerree ccuutt sshhoorrttrrrr bbyy aa
ppllaannee ccrraasshh iinn IIoowwaa,, oonn aa ddaayyaaaa DDoonn
MMccLLeeaann dduubbbbeedd ““TThhee ddaayyaaaa tthhtttt ee
mmuussiicc ddiieedd””..

BBuutt wwhhaattaaaa ooff tthhtttt ee ssoonngg’’ss MMeexxiiccaann
ffooffff llkkllkkkk oorriicc rroooottss?? ““LLaa BBaammbbaa””aaaa iiss ffrrffff oomm
tthhtttt ee ssttaattaaaa ee ooff VVeeVVVV rraaccrruuzz,, oonn tthhtt ee GGuullff ooff
MMeexxiiccoo ccooaasstt.. TThhee ffooffff llkk ssoonngg iiss ssaaiidd tt
hhaavvaaaa ee oorriiggiinnaattaaaa eedd ffrrffff oomm eennssllaavvaaaa eedd wweesstt
AAffrrffff iiccaannss wwhhoo hhaadd eessccaappeedd iinnttoo tthhtttt ee
mmoouunnttaaiinnss,, aanndd lliivveedd tthhtttt eerree wwiitthhtttt
iinnddiiggeennoouuss ppeeooppllee.. FFoorr tthhtttt iiss rreeaassoonn,,
““LLaa BBaammbbaa””aaaa iiss aa pprriimmee eexxaammppllee ooff
ssoonn jjaajjjj rroorrrr cchhoo,, aa rreeggiioonnaallaa mmuussiicc ssttyytttt llee
ffrrffff oomm VVeeVVVV rraaccrruuzz tthhtttt aattaaaa ffuuffff sseess SSppaanniisshh
BBaarrooqquuee,, wweesstt AAffrrffff iiccaann aanndd
iinnddiiggeennoouuss mmuussiiccaallaaaa eelleemmeennttss..

TThhee ggeennrree aallaa ssoo lleennddss iittsseellff ttoo
iimmpprroovviissaattaaaa iioonn,, wwiitthhtttt ssiinnggeerrss
ppeerrssoonnaallaaaa iissiinngg vveerrsseess ttoo ssuuiitt tthhtttt ee
ooccccaassiioonn;; aaccccoorrddiinngg ttoo tthhtttt ee UUSS
LLiibbrraarryyrrrr ooff CCoonnggrreessss,, aass mmaannyy aass
11,,000000 vveerrsseess ttoo ““LLaa BBaammbbaa””aaaa hhaavvaaaa ee
bbeeeenn ddooccuummeenntteedd..

IInn ttrraaddiittiioonnaallaaaa vveerrssiioonnss,, tthhtttt ee
iinnssttrruummeennttss aarree ppllaayyaaaa eedd iinn aann
AAffrrffff iiccaann-C-Caarriibbbbeeaann rrhhyyttyyyy hhtttt mm.. ““IItt’’ss
eemmbbeeddddeedd iinn tthhtt ee ssttrruumm iittsseellff,,ffff ”” ssaayyaaaa ss
AAlleexxaannddrroo HHeerrnnáánnddeezz,, aann

HHaarrrryyrrrr BBeellaaffooffff nnttee pprroodduucceedd rreennddiittiioonnss..
TThhee nnaammee ooff tthhtttt ee ddaannccee,, tthhtttt ee ““bbaammbbaa””aaaa ,,

hhaass nnoo ddiirreecctt ttrraannssllaattaaaa iioonn,, bbuutt iitt’’ss
tthhtttt oouugghhtt ttoo bbee rreellaattaaaa eedd ttoo tthhtttt ee SSppaanniisshh
bbaammbboolleeaarr,,rr wwhhiicchh mmeeaannss ttoo sswwaayyaaaa ,,yyyy sswwiinngg
oorr wwoobbbbllee.. TThhee ssoonngg’’ss mmeeaanniinngg mmaakkaaaa eekk ss
sseennssee iiff yyoouu wwiittnneessss iittss aassssoocciiaattaaaa eedd
ffooffff llkkllkkkk oorriicc ddaannccee,, aann iinnttrriiccaattaaaa ee rroouuttiinnee ffooffff rr
nneewwllyy--wweeddss wwhhoo aattaaaa tttttt eemmpptt ttoo ttiiee aa bbooww
uussiinngg oonnllyy tthhtttt eeiirr ddaanncciinngg ffeeffff eett..

TTwweennttyytttt -e-eiigghhtt yyeeaarrss aaffttffff eerr VVaaVVVV llaaaa eennss’’ss
ddeeaattaaaa hhtttt ,, aa bbiiooppiicc aabbaa oouutt hhiimm,, LLaa BBaammbbaa,,
ffeeffff aattaaaa uutttt rreedd aa ssoouunnddttrraacckk bbyy LLooss LLoobbooss,, aa
rroocckk bbaanndd ffrrffff oomm eeaasstt LLAA.. TThheeiirr ccoovveerr ooff
““LLaa BBaammbbaa””aaaa hhiitt nnuummbbeerr oonnee iinn 1111
ccoouunnttrriieess.. TThhiiss vveerrssiioonn hhaass bbeeccoommee
ppooppuullaarr wwiitthhtttt mmaarriiaacchhiiss aanndd iiss ppllaayyaaaa eedd aattaaaa
wweeddddiinnggss aanndd cceelleebbrraattaaaa iioonnss wwoorrllddwwiiddee..

ttrraacckk’’ss ssppiirriitt ooff eenndduurraannccee aanndd
aaiinnsstt tthhtttt ee ooddddss wwaass hhiigghhlliigghhtteedd iinn
wwhheenn ccoouunntteerr--pprrootteesstteerrss
nntteedd nneeo-o-NNaazziiss aanndd wwhhiittee
eemmaacciissttss aattaaaa aa ““wwhhiittee lliivveess
tttttttt eerr”” rraallaaaa llyy iinn TTeeTTTT nnnneesssseeee.. TThhee
uunntteerr--pprrootteesstteerrss,, wwhhoo
uuttnnuummbbeerreedd tthhtttt ee rraallaa llyy aattaaaa tttttt eennddeeeess
yy aattaaaa lleeaasstt tthhtttt rreeee ttoo oonnee,, bbrroouugghhtt aa
oouunndd ssyysstteemm ttoo ddrroowwnn oouutt tthhtttt ee

wwhhiittee ssuupprreemmaacciissttss.. TThheeyy ssttaarrttrrrr eedd
oo ppllaayyaaaa ““LLaa BBaammbbaa””aaaa aass aa wwhhiittee
pprreemmaacciisstt mmaaddee aa ssppeeeecchh,,
ssttaaggaa iinngg hhiimm aanndd mmaakkaaaa iinngg nneewwss
ddlliinneess iinn tthhtttt ee pprroocceessss.. TTrreevvoorr

ffooffff rrmmeerr hhoosstt ooff TThhTTTT ee DDaaiillyyll SShhooww,,ww
bbeedd aa nnooddddiinngg hheeaadd iinn tthhtttt ee nneewwss
ee,, ccoommmmeennttiinngg:: ““EEvveenn oonnee ooff tthhtttt ee
ccaann’’tt hheellpp bbuutt nnoodd aallaa oonngg..”” TThhee

nneexxttxxxx rraallaaaa llyy,,yyyy ttoo bbee hheelldd hhoouurrss
aattaaaa eerr nneeaarrbbrr yy,,yyyy wwaass tthhtttt eenn

ccaanncceelllleedd..
““LLaa BBaammbbaa””aaaa ccoonnttiinnuueess ttoo

rreessoonnaattaaaa ee.. IItt ggiivveess iittss nnaammee ttoo aa
oouurriinngg ssttaaggaaaa ee mmuussiiccaallaaaa ,, nnooww aattaaaa

LLoonnddoonn’’ss PPeeaaccoocckk TThheeaattaaaa rree..
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bbeeeenn tthhtttt eerree ffooffff rr hhuunnddrreeddss ooff yyeeaarrss,,
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aarrttrrrr iissttss ssuucchh aass DDuussttyyyytttt SSpppprriinnggggffiiffff eelldd aanndd

Ritchie Valens — Michael Ochs Archives/
Getty Images



12 ★ FTWeekend  26 August/27 August 2023

R ural Ireland, 2015. While a 
voice recites Clare Harner’s 
1934 poem “Immortality” 
(“Do not stand by my grave 
and weep . . . ”), a woman 

awakens on a road with blood on her 
nightdress, surrounded by cows. She 
walks home to find the picture of Christ 
in her living room impaled with a kitchen 
knife. “Sorry, Jesus,” she mutters.

This is the audacious opening of Joe 
Murtagh’s The Woman in the Wall, a new 
six-part drama for the BBC and Show-
time about the legacy of Ireland’s noto-
rious Magdalene Laundries. Founded in 
the 18th century for “fallen women” to 
be put to work, these state-funded insti-
tutions became a byword for abuse, 
exploitation and slave labour.

Set in the fictional County Mayo town 
of Kilkinure, the series follows Lorna 
Brady (played by Ruth Wilson), whose 
newborn was taken away from her at a 
Magdalene Laundry when she was a 
teenager in the early 1990s. After a note 
claiming “I know what happened to 
your child” triggers one of her regular 
bouts of sleepwalking, she discovers the 
body of a woman in her house. 

Meanwhile, Dublin detective Colman 
Akande (Daryl McCormack) investi-
gates the violent death of his former 

parish priest, reawakening his own trau-
mas connected with “mother and baby 
homes”, frequently abusive church 
institutions for unmarried mothers and 
their children.

Murtagh was inspired by watching 
Peter Mullan’s harrowing 2002 drama 
The Magdalene Sisters a decade after its 
release. “Despite being from an Irish 
family, I knew nothing about the 
Magdalene Laundries until I saw that 
film,” says the London-born writer. “I’ve 
since learnt that for people outside Ire-
land, The Magdalene Sisters tends to be 
their introduction. I kept trying not to 
write about it, but still people didn’t 
know about this hidden bit of history.” 

While never losing its palpable sense 
of anger, The Woman in the Wall incorp -
orates multiple genres, from pitch-
black comedy and harrowing social his-
tory to whodunnit and psychological 
horror, with elements of Edgar Allan 
Poe, Alfred Hitchcock, Martin McDon-
agh and the Coen brothers. “After 
you’ve woken up on a road with cows, 
you’ve licence to go in any direction you 

I ’m like a couples therapist,” says Ira 
Sachs when asked about directing 
actors opposite each other. “I like 
them to create a relationship in 
which I’m not the centre. I’m an 

observer, they can trust me, but what’s 
going on is between the two of them.” 

Film-making as a specialised form of 
relationship therapy may sound a rare-
fied idea, but it’s very much applicable 
to the intimate dramas of this Memphis-
born writer-director, whose films probe 
the complexities of human attraction 
and conflict with incisive finesse. His 
latest film, Passages, is the Paris-set 
story of a fraught love triangle. It’s about 
a couple, film-maker Tomas (Franz 
Rogowski) and printer Martin (Ben 
Whishaw) whose relationship hits the 
rocks when Tomas starts a passionate 
relationship with a woman, school-
teacher Agathe (Adèle Exarchopoulos).

The ensuing complications are 
mapped out by a trio of today’s most 
charismatic actors. Whishaw, of the 
three the best known to audiences in the 
English-speaking world, is joined by 
Exarchopoulos, a mainstay of French 
cinema since her fearless performance 
in 2013 Cannes winner Blue is the Warm-
est Colour, and Rogowski, whose nervy 
muscularity in films such as Transit and 

Arts

‘Sex is not 
shameful 
in this film’

Ira Sachs | The director has constructed a complex 

love-triangle in ‘Passages’. He talks to Jonathan Romney 

From top: Franz Rogowski 
as Tomas and Adèle 
Exarchopoulos as Agathe 
in ‘Passages’; Isabelle 
Huppert in Ira Sachs’s 
2019 film ‘Frankie’; Ben 
Whishaw as Martin and 
Rogowski in ‘Passages’. 
Below left: American 
film-maker Ira Sachs 
Courtesy of Mubi; Lifestyle Pictures/Alamy; 
Contour by Getty/Vlad VDK

the intensity of desire, from his 1996 
debut The Delta onwards — notably 
2012’s Keep the Lights On, about a gay 
Danish film-maker in New York experi-
encing both ecstasy and desolation. His 
films also tend to involve territorial con-
flicts: as in Passages, where Tomas has a 
habit of barging in where he’s not wel-
come; Little Men (2016), about two fam-
ilies at odds in a gentrifying Brooklyn; or 
Love Is Strange (2014), in which money 
issues force an ageing couple to move in 
separately with friends and relatives. 
“To me,” says Sachs, “the history of liter-
ature is about who controls real estate — 
who gets the house and who doesn’t. 
Shakespeare is all about that, Henry 
James is all about that, Trollope . . . It’s a 
good site of conflict and it’s also a site of 
culture. And it’s where I find narrative.”

Sachs is these days cosmopolitan not 
only in his film-making, but in his per-
sonal life too. He lives in Quito with his 
husband, painter Boris Torres and their 
11-year-old twins (the couple share 
parenting with film-maker Kirsten 
Johnson and her wife Tabitha Jackson). 
But his next two projects will take him 
back to New York. One is a medium-
length film set in 1974, with Whishaw 
and Stella Schnabel. The other is 
inspired by the late Arthur Russell — a 
brilliant, idiosyncratic cellist, singer 
and producer, long neglected but now 
the subject of a fervent cult.

Russell’s uniquely spacey music pro-
vided the score for Keep the Lights On, 
Sachs’s most melancholic film to date. 
You can imagine the story of a misun-
derstood outsider musician chiming 
perfectly with the enduring theme in 
the director’s work. As Sachs puts it, 
“‘Only connect’. Like, how do we make 
connection with other people — and 
then how do we maintain it, what does it 
feel like? That is what it is to be human.”

‘Passages’ is in UK cinemas from 
September 1 and in US cinemas now

about three 60-year-olds, it would be a 
very different story. It’s because of the 
fluidity of the performances — the way 
in which gender is examined is very 
modern and very young.”

A veteran of the US indie scene, Sachs, 
57, is talking while in London for the 
city’s annual selection of films from 
Sundance. He’s a downbeat dresser with 
the manner of a thoughtful, cordial 
shrink; it’s surely only a matter of time 
before he’s invited to play one in a Man-
hattan comedy of manners. But in 
recent years, he’s become an interna-
tional director. After a career filming in 
the US, the French-produced Passages is 
Sachs’s second European feature, after 

2019’s Portuguese-shot Frankie, which 
starred Isabelle Huppert.

“I felt drawn to Paris because I know it 
personally. I’ve had relationships there, 
I’ve had break-ups there, I’ve had sex 
there, I’ve cried there — it is a great place 
to cry. So it didn’t feel artificial. I felt lib-
erated to not be shy — French cinema is 
just part of my DNA.” 

Sachs loves vintage French auteurs 
such as Eric Rohmer and Maurice Pialat 
whose stormy behaviour while shoot-
ing, as recorded in a documentary, 
inspired Tomas’s on-set strop at the 
start of Passages. Sachs also mentions 
Philippe Garrel, a veteran director spe-
cialising in hothouse relationship dra-
mas, whose last film The Plough is a cur-
rent enthusiasm: “It doesn’t really mat-
ter if you liked it or not — it’s authentic, 
it has texture. That’s what I want to pre-
serve in my own work — that it’s mine.”

Sachs’s films have often been about 

Viewers who know Whishaw 
as the voice of Paddington 
may clutch their marmalade 
sandwiches in shock

film remains uncut. Since we spoke, 
Sachs has condemned the MPA’s deci-
sion as “a form of cultural censorship” 
and described the ratings board as hav-
ing “a certain bent which seems anti-
gay, anti-progress, anti-sex”. 

“Sex is not shameful in this film,” 
Sachs stresses. “The body is not some-
thing that everyone has shame about. So 
there’s a sense that these actors expose 
themselves, and they do so with pleas-
ure. But they also have boundaries 
which are very clear. Each of them stated 
to me what they felt comfortable with.”

Sometimes uncomfortable, but never 
judgmental about its characters’ behav-
iour, Passages also rejects shame on 
another level, says Sachs. “Nobody has a 
story that they’re embarrassed about, 
nobody does things that they wish they 
didn’t — and yeah, that could also mean 
nobody is very sensitive to each other. 
Everybody’s after their own desires.”

Sachs argues that the youth of his 
leads gives Passages a particular inflec-
tion, a freedom that makes it anything 
but an “issues” drama. “I thought the 
film would be about a change in identity 
for Tomas, a gay man who ends up with 
a woman. But it’s not even visible. And 
that’s generational. If this film was 

Ruth Wilson in ‘The Woman in the Wall’. Above left: Daryl McCormack 

want,” says Murtagh, who wrote 2019’s 
Bafta-nominated film Calm with Horses. 

Genre has in recent years served as a 
useful sweetener for potentially dry or 
unpalatable subject matter. Murtagh 
cites the influence of Jordan Peele’s Get 
Out (2017), which filtered racism and 
“colourblindness” through horror. More 
recently, Greta Gerwig’s Barbie explored 
feminism and capitalism through bub-
blegum satire.

Writers of TV drama have followed 
suit, using horror to explore the wartime 
mistreatment of Japanese-Americans in 
The Terror, and employing the Western 
to offer wry, despairing commentary on 
modern America in The English. 

However, the pre-eminent popular 
genre on the small screen remains the 
crime thriller. No surprise, then, that it 
has been used to examine everything 
from the complex history of Ireland’s 
division (Blue Lights, Bloodlands) and 
the decline of British working-class 
communities (Sherwood) to the crisis in 

policing (The Responder). The Woman in 
the Wall is no less contemporary. During 
the 10 years it took Murtagh to bring the 
series to the screen, there has been news 
both welcome (an overdue official apol-
ogy from the Irish state in 2013 and a 
compensation scheme) and horrifying 
(the discovery in 2017 of a mass grave in 
County Galway containing the bodies of 
796 children on the site of a former 
mother-and-baby home).

While The Magdalene Sisters and 
2013’s Philomena (in which an Irish 
woman follows the trail of the son she 
unwillingly gave up for adoption) 
referred to events decades earlier, the 
last Laundry closed in 1996, the last 
mother-and-baby home in 1998. As a 
justice campaigner puts it in The Woman 
in the Wall: “It wasn’t medieval times. 
‘Macarena’ was in the charts.”

Born and raised in south-east Eng-
land, Wilson was an altar girl as a child, 
but started questioning certain religious 
teachings as a teenager in the late 1990s. 

“Catholicism doesn’t leave you,” she 
says. “There’s so much great stuff about 
it, but I remember hearing some of the 
sermons, usually about women, aged 
about 16 and going: ‘I don’t quite believe 
this, this makes me angry.’” 

This is partly what attracted her to 
the role of Lorna. “From a very early 
age, she was told she was wrong and sin-
ful, and she was shamed out of the com-
munity,” Wilson says. “If your experi-
ences are denied, how can you have any 
sense of identity? Many of the [real-
life] survivors still have faith, so their 

experiences may have pushed them 
away from the church but not from God. 
That fascinated me.” 

Equally compelling for her was Mur-
tagh’s determination to write “a mad, 
plot-led genre piece”. As Murtagh says: 
“The Magdalene Sisters is a beautiful 
piece of filmmaking, but it’s very strait-
laced social realism and I don’t tend to 
write those pieces. Everyone immedi-
ately understands the language of genre, 
so it’s a useful vehicle to carry more 
obscure stories and make people feel 
safe and comfortable before you pull the 
rug out from under them.”

It is also, says Wilson, a useful short-
cut to getting commissioned. “It has 
become a way to label things to sell to 
streamers and producers. It’s familiar 
territory and they can immediately 

understand how they’re going to sell it. 
These days, it’s actually quite difficult to 
get a straight drama made.”

While TV audiences are more savvy, 
the sheer proliferation of streaming 
content means that familiar tropes and 
beats are considered more important 
than ever to hook and retain viewers. 
For Wilson, however, the genre ele-
ments in The Woman in the Wall served 
more than just a pragmatic purpose. 
“The scenes between Lorna and the 
other survivors really grounded it for 
me,” says Wilson. “The familiar crime-
caper elements with [detective] Colman 
allow the audience to feel connected and 
safe. Then you subvert things and go into 
Lorna’s mind — inside a potential killer’s 
mind, really — but you’re understanding 
where that’s coming from, a little like 
Shakespeare does with Iago’s soliloquies 
that attach an audience to him rather 
than Othello. The juice of this show is the 
tussle between the confines of genre and 
the need to push against them to find 
something unique.”

Murtagh hopes that combination will 
give the show a wide-ranging impact. “I 
hope it will empower those still trying to 
achieve justice by creating more public 
awareness and support. The idea was to 
trick someone in some faraway part of 
the world who wants to watch a weird 
murder mystery into not only enjoying 
it as a piece of TV but, by the end of it, 
having the same reaction I had when I 
watched The Magdalene Sisters: ‘I can’t 
believe this happened.’” And that may 
be only the beginning. “Then, like me, 
they’re Googling it.”

On BBC1 and iPlayer from August 27 and on 
Showtime in the US later this year

When whodunnit and horror tackle real-life tragedy
Television | Actor Ruth 
Wilson and writer Joe 
Murtagh tell Gabriel Tate 
about using genre to shine 
a light on Ireland’s abusive 
Magdalene Laundries 

‘I remember hearing some 
of the sermons, usually 
about women, and going, 
“This makes me angry”’

Great Freedom has seen him credibly 
touted as Germany’s new Brando.

Along with the psychodrama, there’s a 
brittle, boisterous comedy to Passages, 
especially in Rogowski’s performance as 
a volatile auteur with more than a touch 
of Rainer Werner Fassbinder. It was 
with Rogowski that the casting started, 
after Sachs saw him in Michael Haneke’s 
Happy End: “He’s on fire in that film. 
He’s like a monster — in the best way.” 
Then came the others: “There were two 
other people in cinema I felt I could fall 
in love with. I imagined so could Franz, 
and so could the audience.”

Of Exarchopoulos, Sachs enthuses: 
“She’s like this perfect kind of Jeanne 
Moreau, down-the-line, everyday and 
otherworldly.” As for Whishaw, who 
plays a more introverted role than the 
other two, “Ben is a man of surprises — 
as an actor, he holds his cards and then 
he reveals. There’s a modesty and then, 
underneath, there are knives.”

The three positively crackle together 
— and, in different combinations, are 
entirely unrestrained in the forthright 
sex scenes (viewers who know Whishaw 
primarily as the voice of Paddington 
may clutch their marmalade sand-
wiches in shock). Carnality, outright or 
veiled, has become an increasing rarity 
on screen these days, partly because of 
post-#MeToo concerns about exploita-
tion, partly — it’s sometimes speculated 
— because younger audiences are 
uncomfortable with depictions of sexu-
ality. Sachs has a simpler explanation: “I 
think it has more to do with globalisa-
tion and capitalism. Capitalism asks for 
things to be generic and non-specific, 
translatable in multiple countries, 
innocuous and lacking detail.”

Instead, Passages harks back unapolo-
getically to a time when art cinema was 
synonymous with sexual candour. 
Sachs had to look again at some favour-
ite European films, by directors such as 
Pasolini and Chantal Akerman, as well 
as Frank Ripploh’s 1981 Berlin cruising 
drama Taxi zum Klo, “to be reminded I 
can create these images.”  

However, the frankness of Passages 
has resulted in the film being given the 
rare and commercially damaging NC-17 
rating in the US; instead, distributor 
Mubi is releasing it unrated, signifying 
that it rejects the decision and that the 
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W e are not stunts. We are 
not daredevils.” Tho-
mas Cavanagh, execu-
tive director and chief 
fixer for Bandaloop, is 

at pains to distance the company’s 
brand of aerialism from the thrills and 
spills of the big top. “Spectacle is 
implicit but more importantly it’s a 
vehicle to present awe; the work is more 
about awe than entertainment.”

Bandaloop describes its output as 
“vertical dance” and its unique selling 
point is to whizz back and forth across 
famous buildings and landmarks on 
near-invisible cables, inviting the audi-
ence to view the structure — and the 
human body’s limitations — in entirely 
new ways. Its latest project, Resurgam, 
will be performed on the south transept 
of St Paul’s Cathedral.  

Bandaloop was founded by contem-
porary dancer and climbing enthusiast 
Amelia Rudolph. Since 1991 it has per-
formed 300 pieces in more than 30 

countries, everything from product 
launches to opening ceremonies. Its 
dancers have abseiled artfully across 
settings as various as Saudi Arabia’s Old 
Jeddah City, the Golconda Fort in 
Hyderabad, India, the rock formations 
of Yosemite Park in California’s Sierra 
Nevada mountains, Santiago Calatrava’s 
Sundial Bridge across the Sacramento 
River and Oakland’s City Hall. They’ve 
tackled cathedrals before — notably the 
Grand Cathedral in Puebla, Mexico — 
but St Paul’s, its UK debut, will definitely
be a highlight for artistic director Mele-
cio Estrella: “St Paul’s Cathedral is really 
at the top of the list in terms of iconic 
structures.”

Resurgam is a joint commission by the 
Greenwich and Docklands International 
Festival and the City of London’s “Desti-
nation City” programme. The Latin title 
(“I will rise”) can be seen beneath the 
Phoenix emblem on the south transept, 
itself inspired by a gravestone Christo-
pher Wren spotted in the ruins of the old 
cathedral after the Great Fire of 1666. 
“The Phoenix stands as a real narrative 
for London, having literally picked itself 
up out of the ashes,” says Bradley Hem-
mings, founding director of the festival. 
“And those iconic images of St Paul’s 
during the Blitz? Still standing in the 
face of enormous threat.”

Hemmings feels there is “still a need 
for uplift, a need to reinvent ourselves”, 
and the theme uniting this year’s pro-
gramme of music, dance and happen-
ings is “Acts of Hope”. This has proved 
both a stimulus and a challenge for 
Estrella (“this really resonated with 
me”), but he is anxious to play down the 
religious significance of the site, partly 
because it hardly needs stressing, but 
also because of his own vexed relation-
ship with organised religion. “I grew up 
as a Filipino Catholic and I do not iden-
tify with the church any more. I 
acknowledge that it’s very sacred to 
many people but it has wreaked havoc 
on so many communities, including my 
queer community.”

Having sidestepped the choreo-
graphic (not to say acrobatic) possibili-
ties inherent in Christian iconography — 
deposition, ascension, assumption, the 

harrowing of hell — Estrella has opted 
for a more abstract approach. His writ-
ing for Resurgam will focus on human 
vulnerability and the need for interde-
pendence, themes that translate partic-
ularly well to the business of climbing. 
“A lot of our choreography happens in 
partnering, in physical touch, in cra-
dling each other: the idea that hope hap-
pens between us,” he says.

Given Bandaloop’s impressive work 
rate (Resurgam will be its 10th produc-
tion this year), one has to ask whether 
each piece is choreographed from 
scratch or if tried-and-tested sequences 
are simply re-dressed and reassembled 
in a new order. “We do have sequences 
that can be repurposed, five or six dif-
ferent sections that can be adapted to 
each building,” Estrella says, “but every 
building has its quirks that will give us 

opportunities. Maybe we’ll stand on a 
ledge . . . or grab the edge of a window.”

This constant moving of goalposts 
creates health and safety headaches for 
executive director Cavanagh and the 
rigging crew who must protect the danc-
ers, audience and “stage”. “We are 
rooted in our culture of safety,” he says. 
For St Paul’s, there will be four riggers 
for eight dancers but the performers are 
never passive puppets in the spectacle: 
“The dancer is educated,” stresses Cav-
anagh, “and has the final sign-off.”

There has been a shift of emphasis 
among the Bandaloop personnel since 
its founding, notes Estrella. “In the early 
days, Amelia [Rudolph] had equal 
amounts of dancers and climbers 
. . . but the work evolved to demand a 
dancer’s sensibilities and a dancer’s 
skill: it’s much easier to teach a dancer 
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Troupe that scales 
new heights 

Vertical dance | The latest project 

by abseiling performers Bandaloop 

finds them taking on St Paul’s 

Cathedral. By Louise Levene 

Right: 
Bandaloop 
dancers 
suspended from 
a building

Below: 
Bandaloop 
executive 
director Thomas 
Cavanagh — James 
Adamson

how to abseil than teach a climber how 
to dance.”

Every Bandaloop show is necessarily 
tailored to its venue but practical prob-
lems are compounded by the heritage 
status of the host location. “In each loca-
tion we talk about how to ‘hug’ the 
building,” Estrella explains? “We have a 
‘leave no trace policy’. We want any 
building — especially one of historic 
note — to feel comfortable that we will 
do no harm to the structure.”

Resurgam is being rehearsed off-site in 
Bandaloop’s studios and on its 30-metre 
outdoor climbing wall in Oakland, but 
this blank canvas is a poor approxima-
tion of Wren’s baroque south transept 
with its multiple nooks and columns. 
Cavanagh made his site inspection back 
in February: “The rigging is fairly 
straightforward; it’s actually the danc-
ers that have the hardest job. There are 
more challenging features here on the 
surface: the ledges; the lack of a big, 
wide, flat wall for pendulum or typical 
Bandaloop work.”

The movement vocabulary of
“vertical dance” is inevitably somewhat 
limited and the sheer scale of each

setting, while impressive, can render 
this super-safe material strangely unin-
volving. One misses the immediacy of 
pouncing footfalls, the huff and puff of 
human effort. Previous ventures — 
notably the company’s assault on the 
rocks of Yosemite — incorporated high-
definition screens to show close-ups of 
the dancers. 

“It’s one of the biggest theatrical chal-
lenges of our work,” agrees Estrella, 
“how to bring people into the dance. 
Last-minute adjustments are made. I’ll 
get there and see that the gestures are 
way too small.”

Dramatic lighting can help but, to 
Estrella’s obvious disappointment, 
Resurgam has been scheduled for late 
afternoon. Hemmings of GDIF is unre-
pentant, pointing out that Estrella has 
yet to visit St Paul’s and soak up its 
atmosphere. “On that south side of the 
building you have the evening glow of 
the sunset against the cathedral. There’s 
something particularly magical and 
powerful about that part of the day as 
the sun is setting that provides
something beautiful, resonant . . . epic.”

August 31-September 2, festival.org

‘It’s much easier to 
teach a dancer how to 
abseil than teach a 
climber how to dance’

JUMBO CROSSWORD 17,505 SET BY LEONIDAS POLYMATH 1,245 SET BY SLEUTH

Find this week’s chess and 
bridge columns online, free 
to read, at ft.com/chess 
and ft.com/bridge 
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producers will continue to use fewer and 
fewer additives, so in 20 years’ time we 
won’t have the term natural wine any 
more because all wine will be natural.

22. Is “oaked” a description 
of flavour or method?
It’s a method. The wine has been 
exposed to oak, whether it’s barrel, oak 
chips or oak staves. Whereas “oaky” 
would be a flavour.

23. What about “lemony”?
It’s a flavour. It describes a wine that 
reminds the taster of lemons.

24. Are supermarket own-brand 
wines the equivalent of their “basics” 
food range and best avoided?
It depends on the supermarket. Some, 
such as Waitrose, put a lot of effort into 
their own-brand wines, whereas some 
just buy to a price.

25. Why do people say that a £10 wine 
is “better value” than a £5 bottle?
Now that the duty has gone up on wine 
in the UK, only 40p of a £6.50 bottle of 
wine will have gone to pay for the wine 
and the farming. The more you pay, the 
higher the proportion of what you’ve 
paid goes on the wine.

26. What’s the nicest low-alcohol 
white wine you’ve tried recently?
You can get a really fabulous 7 or 8 per 
cent ABV white wine from the Mosel 
Valley in Germany. The problem with 
low-alcohol wines generally is that they 
will usually be sweet, because not all the 
sugar has been fermented out. But if you 
go to the Mosel, the acid there is so high 
it counterbalances the sweetness. 
Another whole category is Moscato 
d’Asti, which is only about 5 per cent and 
halfway between grape juice and wine. 
People are very snooty about it, but it 
was a favourite of Michael Broadbent, 
the late modern pioneer of wine auc-
tions in London. Whenever he enter-
tained, he’d always serve it at the end of 
the meal, before the port!

27. What’s the nicest low-alcohol 
red wine you’ve tried recently?
This is pretty impossible under 10 per 
cent.

28. How long should you keep a bottle 
of wine once you’ve opened it?
There are certain wines that are more 
fragile than others. Pinot Noir is the 
most fragile wine I know and doesn’t last 
more than a couple of days, whereas I’ve 
come back from travelling for a month 
and helped myself to an open bottle of 
German white wine in the fridge and it’s 
been fine. The thing is to keep an open 
bottle as cool as possible. Even red, put 
it in the fridge. (You can always take it 
out before serving and warm it up.) The 
lower temperatures will slow down 
reactions, and that will keep it from age-
ing. It also slightly depends on the level 
of wine in the bottle, because it’s oxygen 
that’s the enemy. If you’ve only got a 
quarter of a bottle left, it won’t last as 
long as a wine with three-quarters left. 
It’s quite useful to have a spare half bot-
tle at home that you can decant into. If 
you were to decant half a bottle of wine 
into a 37.5cl bottle, it would probably 
last weeks.

29. What can you do to be a 
climate-conscious drinker?
Glass bottles are by far the biggest con-
tributors to wine’s carbon footprint. 
Don’t be snobbish about the alterna-
tives. Give cans, bags in boxes and 
recycled PET plastic bottles a go.

30. Is it OK to add ice cubes to wine?
Absolutely. Especially as wine is getting 
stronger and stronger.

31. Is it OK to add sparkling 
water to wine?
If you want to, why not?

32. Is it OK to not really care
about wine?
Definitely.

33. Which of your books would 
you recommend for beginners?
The 24-Hour Wine Expert. This came out 
of our younger daughter, when she was 
24, thinking she wanted to write a little 
guide to wine for her friends. Then she 
got a job and abandoned it, but I’m a 
“waste not, want not” type, so I contin-
ued with what she was planning to do.

34. If you’re hosting a dinner party, do 
you open the wine that guests bring?
If someone turns up with a white, or a 
fizz, that is already chilled, they’re send-
ing you a very strong message that they 
want you to open the wine. If it’s not 
chilled, then I think you’re perfectly at 
liberty not to open it if you don’t want to. 
Red wine etiquette is more tricky. I 
think if it looks special, then probably 
it’s polite to say, “Oh, would you like me 
to open it?” But if it looks as though they 
stopped off at the local off-licence, it’s 
probably all right not to. My perspective 
on this is probably slightly skewed 
because, as a general rule, people only 
bring wine to me that they think is really 
odd, or a very, very special treat.

35. If you’re going to a dinner party, do 
you ask what they’re cooking first?
It’s a bit pretentious. I wouldn’t.

16. What is biodynamic wine?
It sounds ridiculous, very beard and 
sandals. In addition to the principles of 
organic farming, you are meant to apply 
“preparations” to the vines — tiny 
amounts of things like chamomile and 
valerian that have been stirred in a par-
ticular direction. If you fully follow bio-
dynamic principles, you’re burying 
these preparations in cow horns. Every-
thing is done according to phases of the 
moon. The thing is . . . although science 
can’t explain it, it just does seem to pro-
duce better wine. I wouldn’t claim to be 
able to taste the difference between an 
organically grown wine and a conven-
tionally grown one, but I often think I 
can taste extra “life” in biodynamic 
wine. Biodynamic growing means the 
grower has to be much more intimately 
involved with each vine, and that may 
be what explains it.

17. What is natural wine?
There is no formal definition, although 
the French have been trying to initiate 
one. The theory is that a natural wine is 
made simply from grapes, and you 
don’t make any additions. The major 
sticking point is sulphur — which has 
terrible connotations, but which has 
been used for centuries by conven-
tional winemakers to keep everything 
healthy and fresh. If you go the whole 
hog with natural wines and don’t add 
any sulphur, it’s quite easy to end up 
with a faulty wine that either oxidises 
or starts refermenting.

18. What is low-intervention wine?
A term used by people who are put off 

have been scared of a white wine that 
had a deep colour — they’d have 
thought something was wrong with it. 
Also, the early producers of orange 
wine are not in mainstream places. A lot 
are in Slovenia, for example. So it took 
some time for them to get on to the 
international radar.

14. Will the fashion pass?
I think it’ll probably plateau. There are 
many orange wines that I really like, but 
it’s a distinctive style and quite demand-
ing because of its astringency and chew-
iness at the end. I wouldn’t have more 
than one bottle a month myself.

15. What is organic wine?
It’s wine made according to the princi-
ples of organic farming, without agro-
chemicals. In practical terms, it’s one of 
two things: either a wine producer just 
tells you they’re organic, or the wine 
has been certified as organic. I admire 
people tremendously who go through 
the certification process because it’s a 
pain and it’s expensive. Organic wine-
making can be very rewarding. You 
actually save money in the long term by 
not buying agrochemicals, plus you’re 
helping the planet, whose soil we have 
really messed up. There has been a 
gradual increase in the number of 
people growing vines organically, 
including more and more Bordeaux 
producers, for example. But they’ve 
recently had their worst outbreak of 
downy mildew ever, which is very diffi-
cult to treat organically, so there are 
people wondering if they can afford to 
carry on being organic.

by the excessively hipster image of natu-
ral wine.

19. Are the above descriptions stable?
With organic and biodynamic wine, the 
definitions may evolve but the concepts 
are stable. Natural and low intervention 
don’t have formal definitions so they’re 
not really stable.

20. Why does some natural 
sparkling wine taste more like cider?
Many wine producers add lactic 
bacteria to provoke malolactic conver-
sion. This is where the harsh malic acid 
in a wine, which is quite apple-like, is 
converted into softer lactic acid. But a 
natural winemaker would not want to 
add the lactic bacteria, so the wine may 
well be higher in malic acid than a con-
ventional sparkling wine. Also, cider is 
quite astringent. Maybe natural wine-
makers are leaving the wine in contact 
with the grape skins longer, in more of 
an orange style. That would give it that 
same astringency.

21. On what grounds are people 
snobbish about natural wine?
In the early days, there were lots of 
faulty wines, and that got natural wine a 
bad rap. But the proportion of natural 
wine that is flawed has been diminish-
ing all the time. It’s worth pointing out 
that quite a lot of the most famous wines 
in the world would almost qualify to be 
natural. They might have a little bit of 
sulphur added, but then so do quite a lot 
of natural wines. In my naive ideal 
world, natural wines will get better and 
better technically, and the conventional 

Orange wine is always made from white 
grapes, but you’d probably choose to 
make it from varieties that have quite 
deeply coloured skins. Something like 
Pinot Gris or Gewürztraminer.

9. Which wines cause hangovers?
Quite simply, wines with lots of alcohol 
in them. Thank goodness it’s now man-
datory in the UK to put the alcohol by 
volume (ABV) on the label.

10. Outside of a student flat, are 
there any wines made by mixing
 red and white wine together?
Most rosé champagne is a white cham-
pagne with a bit of still red wine added to 
give it colour. Also Palhete, which is Por-
tuguese. Many rosés from south-east 
France use quite a lot of white wine 
grapes but you mix them in the fermen-
tation vat. Generally, there are quite 
strict rules about not mixing red and 
white wine together.

11. On what grounds are people 
snobbish about rosé?
In the old days, when the climate was 
much cooler, red wine producers strug-
gled to get enough colour and ripeness 
into their red wines. So they would bleed 
off some early flowing wine so as to con-
centrate what was left, and that early 
produce was sold as a rosé, known as a 
saignée. That probably contributed to 
people thinking poorly of rosé, because 
it was a byproduct. Senior people would 
also probably remember Mateus and 
Lancers rosé — two big Portuguese 
brands that were very mass-market and 
sold simply on the basis of not being 
white or red. On top of that, there was 
always that silly thing that “rosé is for 
women”. But rosé is taken very seri-
ously in professional circles now. And 
it’s overtaking red wine consumption in 
France, which is extraordinary.

12. Can you actually see green 
shades in vinho verde?
The verde, which is Portuguese for 
“green”, doesn’t refer to the colour of the 
wine, it refers to the age — traditionally 
it has been sold very young. You can get 
red vinho verde too.

13. Why has orange wine only 
recently become fashionable?
Again, “in the old days”, oxidation was 
much more common. So people would 
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1. Is it true that the second-
cheapest bottle on a wine list 
generally has the biggest mark-up?
This is an urban myth, although restau-
rateurs probably do sell quite a lot of it.

2. Is house wine generally bad, 
or just boring?
It needn’t be either. If the restaurant is a 
chain, then the house wine is probably 
being bought to a price and will be bor-
ing, although not necessarily bad. But if 
you’re in a nice place where you feel 
they’ve put some effort into sourcing, 
then I don’t think you should ever feel 
ashamed of ordering house wine. A 
small restaurant might choose a local 
wine made by a friend that they want to 
give a leg up to.

3. If you were ordering the following 
bottle in a restaurant, which part of 
the name would you read out and 
why? Maison des Ardoisières “Silice” 
Blanc 2020 (Savoie, France)
I’d say, “Ardoisières Silice, please.” I’m 
picking out what makes that wine dis-
tinctive. So if you saw they had several 
wines from the same producer but 
different grapes, then you’d say the 
name of the grape. In a very fancy res-
taurant, they might have the same wine 
but several different vintages of it, so 
you’d say the vintage as well as some-
thing else that would identify the wine.

4. What about this one, from a natural 
wine bar? Kamara Pure, Blooming 
Island, Xinomavro/Malagousia/Assyr-
tiko, Thessaloniki
Personally, I would probably say “that 
oddly named blend of red and white 
Greek grapes, please”. Otherwise, I’d say 
“Blooming Island”, because I can’t 
believe there’s anything else called that. 
There’s no right or wrong here — it’s just 
a question of identifying the wine as 
precisely as possible. If you’re looking at 
a wine list where they only have one 
Merlot, one Shiraz, et cetera, then say-
ing the grape variety is a safe bet.

5. What makes red wine red?
The dark-coloured skin of grapes. It’s 
got to be somewhere in the red, purply, 
bluey-black spectrum. And then you’ve 
got to keep the “must”, which is what 
they call fermenting grape juice, in con-
tact with those skins to leach out the col-
our. The flesh of virtually all grapes, 
regardless of the colour of their skins, is 
the same greyish colour.

6. What makes rosé pink?
Short-term contact with the same sort 
of grape skins that make a red wine red.

7. What makes white wine white?
Really, the question is, “Why doesn’t 
white wine have much colour?” And 
that’s because it’s made from grapes 
without much colouring matter in the 
skins. Anyway, most white wine is sepa-
rated from the skins very early on, 
because you don’t need any colour from 
them and grape skins are very astrin-
gent. You don’t generally want white 
wines to have much astringency.

8. What makes orange wine orange?
Extended contact with the skins. 

Beginner

Magazine

Jancis Robinson knows 
everything there is to 
know about wine. 
Now you can too

E arlier this summer, I issued a 
call to readers: what would 
you like to ask the Jancis 
Robinson? The FT Weekend 
Magazine columnist, Master 

of Wine and frontrunner for the title of 
“most respected wine writer in the 
world” was taking questions — includ-
ing the kind you might not want to ask 
yourself. I volunteered to embarrass 
myself on behalf of the curious.

Jancis has been an FT columnist for 34 
years. I’ve been her editor for four 
months. So this issue was a twofer: 
educate readers, educate myself. 

In a conversation spread over three 
days, she answered more than 100 
questions submitted by readers, FT staff 
and wine industry insiders. The basics 
were covered (Question 5: What makes 
red wine red). So were the new basics 
(Question 8: What makes orange wine 
orange?). Also the many etiquette ques-
tions that clearly keep a lot of you awake 
at night. (Yes, it’s fine to put ice in your 
wine!) There’s no such thing as a stupid 
wine question, Jancis reassured me. 

Except perhaps Question 68. The point 
of the guide that follows isn’t to provide 
an education in something you “should” 
know about. In fact, everyone reading 
must promise never to mention what 
you’re about to learn at dinner and defi-
nitely not on a date. Knowledge is power, 
and knowing about wine can make you a 
powerful bore (Question 76). 

What we hope instead is that learning 
about wine will make your experience 
of it more memorable. A glass of cham-
pagne becomes more interesting when 
you understand how they got the bub-
bles so small (Question 45), what the 
sommelier meant when they described 
it as a “grower champagne” (Question 
42) and why crémant might have been a 
better choice (Question 44).

The point is also to have fun and, 
hopefully, set you off on a wine adven-
ture of your own. 

If not, that’s more than fine with our 
guide and guru Jancis — see Question 32 
if you need her absolution.

Harriet Fitch Little, food and drink editor

No corkscrew? No problem
Miles Ellingham hacks his way through six bottles

USE A LIGHTER
I really didn’t think this would work.

Take a lighter and slowly heat the neck 
of the bottle just below the cork. You 
can rotate the operation 90 degrees 

every minute or so. Then, suddenly, as 
if hoisted upward by some invisible 

thread, the thing pops out, carried by 
the expanding gas below 

LEVER IT OUT
At this point I’m not sure it’s wise to
be handling tools, but nonetheless
I manage to drive a standard wood
screw into the cork’s flesh. Then, 

using a hammer, I try to lever it out of 
the bottle — but the nail keeps slipping. 

Perhaps it wasn’t screwed in tight 
enough? I return to method one 

SHOE IT
You put the bottle inside the shoe — 
cork facing outwards — then bang 

it against the wall, holding on to 
both shoe and bottle, preferably while 
listening to EDM so you can match the 

beats per minute. I’d never tried this 
before but it works surprisingly well 

and the cork pops out merrily. There’s a 
text on my phone from the neighbour 

USE A KNIFE
In times of crisis, I often turn to a 

YouTube channel called 
CrazyRussianHacker, where a shaven-

headed guy will give you practical 
solutions to everyday problems. His 

proposed technique is to insert a blade 
into the cork at an acute angle, rotate 
and lever it out. Do not try this ever. 
I got nowhere except close to A&E 

PUMP IT UP
Apparently, you can use 

a bike pump inserted down 
the neck of the bottle to pop the 

cork out. I really got into it, 
switching the music to 

Technotronic’s ‘Pump Up 
the Jam’. More texts from 

the neighbour. Anyway, the 
bottle exploded

PUSH THE CORK IN
So I’m sitting here in front of six

bottles of wine with the sum of human
knowledge available to me via Google.

The first is dispatched by thumbing the 
cork down the neck, with a tea towel 
shrouding it to avoid mess. It doesn’t
take long but feels a bit sad. The cork 

bobs on the surface like a dead goldfish
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ple are putting good wine into a box, but 
I don’t think there’s much virtue in 
putting great wine in a box. Even the 
most pro-box people will admit it really 
only lasts for a year or two max, so you 
wouldn’t use it for a wine designed for 
long ageing.

65. Is there any benefit to buying wine 
in an independent wine shop?
When people say to me “I like wine, but I 
want to learn more”, I always say they 
should get to know their local wine shop. 
It’s like a bookshop. You tell them what 
you’ve enjoyed in the past, and it’s in 
their interest as well as yours for them to 
make good recommendations.

66. Do independent wine shops 
charge a premium?
Supermarkets are great for inexpensive 
wine because they buy in huge volumes 
and get quantity discounts. But once 
you start comparing prices above about 
£15 a bottle, there’s not much differ-
ence. In fact, sometimes supermarkets 
can be more expensive because they 
can’t play the volume card and a lot of 
producers don’t want to see their wines 
in supermarkets.

67. What is hyperdecanting?
I am very grateful to whoever asked this 
question as I had never come across this 
term. Apparently, it’s putting wine in a 
blender. 

68. Does it work?
It fills me with horror. You’re putting it 
in contact with these different materials 
— the blade, the plastic — and I’m not 
sure that’s wonderful. If you need to aer-
ate wine to speed up the ageing process 
and soften those tannins, just swirl it 
around like mad or pour the bottle into a 
decanter and slosh the decanter around. 
I think it was only ever proposed for 
pretty cheap wines.

69. What wine has been advantaged 
by tourism?
Portuguese wine, definitely. Probably 
Greek too, although it’s a bit of a struggle 
to find bottles of really good wine in 
good condition in Greece. In terms of 
regions, Tuscany and Provence.

70. What wine has been 
disadvantaged by a lack of tourism?
Eastern Europe in general. I’m thinking 
particularly of Moldova, which has fan-
tastic vineyards and some very respect-
able wines, but it’s not exactly the most 
popular holiday destination. There is 
Ukrainian wine as well, which must be 
suffering terribly.

71. What wine is so underrated 
as to be a relative bargain?
Sherry is the most obvious one by a 
mile. The supermarkets sell inexpen-
sive, really good sherries. That is the one 
wine I would buy in a supermarket. 

72. What wine is so overrated 
as to be bad value?
This newish red bordeaux called Liber 
Pater, which costs more than a thousand 
pounds a bottle. The owner made a big 
thing of growing obscure, no longer 
grown Bordeaux grapes. But sometimes 
there’s a reason certain grape varieties 
are no longer grown. I feel sorry for the 
producer because I think he suffered 
from the fires last year, but I’m afraid 
I’m a sceptic.

73. Can you recommend an affordable 
German Riesling?
Most is relatively inexpensive. Leitz 
Rüdesheimer Magdalenenkreuz Ries-
ling Kabinett 2021 Rheingau is £13.99 
from Waitrose.

74. What’s one more thing you can do 
to be a climate-conscious drinker?
Actively boycott heavy bottles. And, if 
you have a chance, explain to your 
retailer and ideally the producer the 
reason why you’re boycotting them.

Not long after my husband and I 
moved from Sydney to London in 
2002, we rented a house numbered 
57A. Our neighbours at number 57 
were a friendly English couple, who I 
knew had something to do with wine.

One night, there was a knock on our 
door. Standing outside was the film 
star and wine producer, Sam Neill, 
momentarily lost on his way to 
number 57. Our neighbours turned 
out to be Anthony Hanson, an 
international wine expert at Christie’s, 
and Rosi Hanson, a wine and food 
writer who had worked for the great 
Elizabeth David. To my alarm, they 
began to invite us to dinner, next door 
and in France, where Anthony had a 
big role in the annual Hospices de 
Beaune wine sale. Their dinners were 

mouth-watering affairs where I sat 
beside people who could tell from a 
swig what type of grape had been 
picked in which year at what vineyard, 
on which side of a hill.

This meant that at some awful 
moment, we would have to have them 
to dinner. Food reciprocation was 
going to be daunting enough but the 
prospect of serving wine was horrific. 
Eventually, the feared night came.

We put an unmemorable bottle of 
Australian shiraz on the table and 
Anthony delivered a lesson I never 
forgot. “Marvellous!” he exclaimed, 
showing that the joy of wine does 
not come from showing off one’s 
knowledge, or bank balance, but from 
sharing one of humanity’s greatest 
inventions with friends.

Pilita Clark is an FT columnist

Pilita Clark

How did you learn about wine?

port is there’s a specific sort of port, 
called vintage port, which is not made 
every year. It’s made in very limited 
quantities and aged in bottles rather 
than barrels, and it takes forever to 
mature. The port shippers only decide 
that a year is good enough to produce a 
vintage port every three or four years, 
and they call that “declaring a vintage”.

42. Why is non-vintage a good
thing for champagne?
The tradition is that blending between 
different years allows the champagne 
producers a certain regularity of style 
and provides insurance against vintage 
variation. It also results in a more inter-
esting wine, with any luck, because it’s 
not all very young wine in your blend. 
However, that was in the old days when 
the big champagne houses ruled. Now 
there’s a big movement in favour of so-
called “grower champagnes”, or “single-
estate champagnes”, where one farmer 
will make a champagne just from their 
own grapes. Some of them make noth-
ing but vintage-dated champagne, 
sometimes quite recent vintages. It’s a 
whole new way of looking at cham-
pagne, making it more like a wine. 

43. What’s a decent champagne 
to buy under £50 as a gift?
Larmandier-Bernier Latitude Extra 
Brut.

44. Why is crémant so overlooked?
Over the decades, we’ve all been taught 
to revere champagne. Crémant, which is 
a much more recent creation, is French 
sparkling wine made in exactly the 
same way as champagne, but from out-
side the Champagne region and not nec-
essarily from the Champagne grapes 
Chardonnay and Pinot. Interestingly, 
it’s the one category in Bordeaux that’s 
actually growing. It’s generally much 
better value than champagne, whose 
prices have soared. Go for it.

45. What is the champagne method?
It’s actually called “the traditional 
method” — champagne’s lawyers 
wouldn’t even let people call it the 
champagne method. The crucial thing 
with the traditional method is that the 
second fermentation, which is what 
gives sparkling wine its bubbles, always 
happens in individual bottles. The sec-
ond fermentation produces dead yeast 
cells, or “lees”, and it’s the contact 
between the lees and the wine that adds 
interest. The longer you leave it, the 
more interesting it gets. One alternative 
is to do the second fermentation in a 
great big tank, which is much more 
industrial. That’s how most prosecco is 
made. Then there’s the injection 
method, where carbon dioxide is 
pumped into a tank, just like it would be 
for a cola for instance, which is a non-
starter when it comes to quality.

46. How can you tell which method 
was used for an English sparkling 
wine? 
You can only call it English quality spar-
kling wine if you use the traditional 
method. But there are a few UK produc-
ers now who use the tank method, so it’s 
worth looking carefully at the label.

47. When will an English vineyard 
make a drinkable red?
Danbury Ridge has already done that 
with its Pinot Noir. But I think it’ll be a 
while before England produces drinka-
ble Cabernet Sauvignon, because those 
grapes ripen quite a lot later.

48. Have you ever enjoyed
a sparkling red?
Yes. Australians are very proud of their 
sparkling Shiraz, drunk on Christmas 
Day. It’s light years away from cham-
pagne, but it’s got a style of its own.

49. Why do so many French wines not 
disclose the grape type on the label?
This is because they revere terroir. The 

Enthusiast

36. What is a noble grape?
I have a feeling I might be at least partly 
to blame for the popularity of this 
expression. But it’s not a very helpful 
description and it’s not one I’d use today. 
In 1986, I wrote what I think was the first 
book in English about grape varieties, 
Vines, Grapes and Wines. I divided the 
world’s grapes into three sorts and I 
called one of them “noble grapes”. It 
referred to things like Cabernet Sauvi-
gnon and Chardonnay, which were then 
the most highly regarded. But an awful 
lot of grape varieties have really positive 
attributes. Nowadays people speak 
more about “international varieties” to 
refer to the most well-travelled and 
common grapes — Cabernet Sauvignon, 
Chardonnay, Pinot Noir, Syrah/Shiraz, 
Sauvignon Blanc, those kinds of things.

37. Do noble grapes get noble rot?
The two are unrelated. Noble rot is a 
mould, and you only get it on very ripe, 
pale-skinned grapes. If you got it on 
dark-coloured grapes, it would affect 
the colour and turn the grape grey and 
nasty. Noble rot is great if you’re making 
sweet wine designed to age. It’s difficult 
to get but is encouraged by humid 
mornings and sunny afternoons.

38. What’s a tight wine?
It’s a youthful wine that hasn’t started to 
unfold. If it is red, that might mean it 
still has a lot of tannin. If it’s white, the 
acid might dominate. If you feel that 
underneath there is quite a lot of inter-
esting stuff waiting to develop, you 
might describe it as tight.

39. What’s an awkward wine?
I don’t use this term, but what I under-
stand from it is a wine where all the ele-
ments aren’t in harmony. You could, for 
example, have a sweet and sour wine 
where the sweetness and the sourness 
seemed in opposition rather than coun-
terbalancing each other. With a tight 
wine you’re confident it will develop 
into something better, whereas with an 
awkward one you’re not sure, perhaps.

40. If tannins are so important to 
wine, why is “tannic” sometimes 
used as a criticism?
You’d usually be saying a wine was too 
tannic for its own good. You need tan-
nins to keep a red wine going while all its 
different phenolic flavour compounds 
knit together. An awful lot of young reds 
are quite tannic but that’s not a worry as 
long as there’s enough fruit and other 
stuff to sustain it while the tannin sub-
sides. But you might taste a wine and 
feel that there are not enough flavour 
compounds and that the tannin will still 
be there when the fruit starts to decline.

41. Why are vintage years announced 
in port but not in wine?
In wine, every year is a vintage year. 
Grapes are harvested in autumn and 
any wine resulting from those grapes 
will have a vintage. The difference with 

rule is “place above grape”. But since the 
shift towards varietal labelling, French 
producers have started to reconsider. 
Nowadays you’ll find an awful lot of bor-
deaux with varietal labelling. Only the 
cheapest ones would have it on the front 
label, but a lot of smart producers will 
put it on the back — “This is made from 
Merlot and Cabernet”, or whatever. 
Quite a few of them spell out the propor-
tions as well.

50. What is an appellation?
An appellation is a protected designa-
tion related to a specific geographical 
area. It exists not just in France but in 
much of the wine world. To qualify for 
many European appellations, you 
have to submit it to a tasting panel 
made up of the great and 
the good of that particular 
appellation. They tend to be 
older and much less open to 
anything experimental. So 
lots of newer, younger pro-
ducers sell wine outside the 
appellation system calling 
them simply Vin de France, 
for example.  

51. What’s the best wine 
currently being made under 
the Vin de France label?
Dom Comte Abbatucci, Le Diplo-
mate de l’Empire 2014, a biody-
namic Corsican white blend that I 
tasted at Dynamic Wines in Lon-
don last February. It was £79 a bot-
tle and I see they’re now asking £106, 
unfortunately. Also, any vintage of Col-
line de l’Hirondelle’s La Joupatière, a 
certified organic field blend of 15 local 
varieties planted in the northern Cor-
bières in the 1890s. You can buy it by 
emailing them at infos@collinedelhi-
rondelle.com.

52. Would you agree that French
wine tastes “French”?
I know exactly what this question is get-
ting at. I would say, in a very general 
way, that non-European wine tends to 
be all up front with quite a showy aroma 
and quite a lot of body, and then some-
times it tails off towards the end. 
Whereas, again very generally speak-
ing, a French wine will probably be drier 
and less obvious, more reticent — it 
almost builds towards the end. French 
wine also tends to be slower-maturing.

53. Why do white wines get 
darker as they age?
Because oxygen acts on the phenolic 
compounds — the flavour compounds, 
the pigments, tannins and things that 
are still left in white wines — and turns 
them darker.

54. Why do red wines get paler?
Because as red wines age, the phenolic 
compounds knit together to make more 

57. How is something like white 
Malbec made?
You run the juice out of the fermenta-
tion vat very early, so that it has 
hardly any colour at all. And then if 
it’s still got a bit of colour, you can 
run some fining material through it 
that will pull out any remaining col-
our.

58. Can you make any 
red wine grape into a white 
wine by doing that?
Yes. But it may not have much inter-
esting flavour. There are a lot of peo-
ple who, in my lifetime, have got very 
excited about making a white ver-
sion of a red-wine grape, but it never 
has as much character as the red ver-
sion. This is because the wine doesn’t 
have as much flavour leached into it 
as it would if it was in contact with the 
dark-skinned grapes for longer.

59. Why do people bother?
Novelty.

60. When will wines stop
getting stronger?
Wines are getting stronger because 

the climate has been getting warmer 
and so grapes are ripening with higher 

sugar levels. It’s fermented sugar that 
creates the alcohol. In theory, if the 
planet keeps getting warmer, wines 

will carry on getting stronger. However, 
there are two downward pressures on 
that. One is that you need a strong yeast 
to ferment sugar-rich musts. I’ve only 
ever come across yeast that works up to 
about 16 per cent ABV. I’ve never 
encountered wine that is naturally more 
than that. I also wonder if people will be 
increasingly tempted to dilute stronger 
musts. One of the producers I admire 
most, Ridge Vineyards in California, has 
been a leader in ingredient labelling, 
and some years they’ve put “water” on 
the list because they reckon their wines 
are too strong.

61. What is the minimum number 
of wine glass types a wine enthusiast 
should have at home?
Only one. I’ve never seen the logic of 
putting white wine in a smaller glass 
than red and I’ve been unconvinced by 
the need for a different glass for each 
sort of wine. The glass should taper 
towards the top so you can swirl it with-
out losing liquid and to capture the 
aroma. It should have a stem so you 
don’t affect the wine’s temperature. It 
should be transparent so you can enjoy 
the colour. It should ideally be as thin as 
possible, especially at the rim, so that 
you feel close to the wine when you’re 
tasting it.

62. Are you for or against the 
recent trend for stemless glasses?
They’re good if you have toddlers at 
home, or for picnics. But I’m fond of my 
stems. With a stemless glass, if it’s a 
white wine and it’s very hot, you’re going 
to warm it up through contact with the 
glass. Also, your fingers are usually not 
pristine, so you smear the glass.

63. Post-screwcap revolution, 
is there any wine that actually 
benefits from a cork?
We’re still quite early on in our knowl-
edge of the effects of prolonged ageing 
under screwcaps compared with cork. 
There are one or two papers suggesting 
that there is some property of cork — 
beyond the letting in of a small amount 
of oxygen, which you can do with a 
screwcap — that actually has a positive 
effect on wine. Of course, there’s also the 
whole sustainability argument. The 
cork producers have not been slow to 
trumpet the virtues of keeping cork for-
ests alive. I’m still quite agnostic on this 
whole thing.

64. Is there a ceiling to how 
good box wine can be?
I’m delighted that more and more peo-

complex compounds, and they become 
too heavy to stay in suspension and drop 
out as sediment. So the wine will get 
paler.

55. What can you deduce from
 the fact there’s sediment in the 
bottom of your glass?
I like to see a wine with sediment. It 
shows that it wasn’t heavily filtered 
before it was put in the bottle and that 
it’s had interesting things going on in it.

56. Why are you not supposed to 
swirl white wine as much as red?
I’ve never heard that. I swirl like mad 
whatever the colour.

How to talk to 
a sommelier

Magazine

I n the years I’ve spent working as a 
sommelier, the phrase I’ve heard 
more than any other is: “I don’t 
know much about wine, but I 
know what I like.” As a person, I’m 

happy for you. Self-knowledge is key to 
growth. As a sommelier, however, this 
is useless information. 

There are a few things you can do 
that will make ordering wine easier for 
the both of us, and maybe even fun. 
First, ask if the restaurant has a 
sommelier and, if they do, ask to 
speak to them. This isn’t rude or fussy. 
The best bit of a sommelier’s job is 
helping people discover new wines. 
The worst is deep-cleaning the wine 
cellar during a service because nobody 
has asked for our advice. 

At the table, I will start by asking you 
something open-ended: “What type of 
thing are you after?” Which is when 
you will inevitably say, “Oh, I think 
we’d like to start with a dry white 
wine.” The thing is, almost all the white 
wines on a list are dry. There might be 
one or two off-dry whites on a longer 
list, but it’s a pretty safe bet that sweet 
wines will have been confined to their 
own section. So all you’ve actually told 
me is that you want white wine. Well, 
that’s a start. 

Take a moment to think about what 
you really want from your dry white 
wine. There’s no such thing as right or 

wrong here, but getting familiar with a 
couple of key terms can help. “Citrusy” 
could be useful if you want bright, 
acidic wine; “tropical” if you want 
more of a fruity hit. Fuller-bodied 
whites are often talked about as being 
buttery or even nutty. If no adjectives 
spring to mind, you can order with an 
example. If you tell me that you drank 
a really delicious Gewürztraminer 
recently, I can infer that you like 
medium-body, lower-acidity wines 
that are floral and fruity. 

My favourite way to order 
(regardless of whether I’m making or 
taking it) requires letting go of some of 
the stiffness that many of us here in 
Britain have been nurturing our entire 
lives. It requires openly talking about 
money. If you say, “We have £45 to 
spend, and we’d like to get the best 
wine possible for that price,” you will 
end up drinking the best-made, 
highest-quality wine that I have for less 
than £45. Nobody understands 
wanting to drink great wine on a 
budget as much as a sommelier. 

Wine service is theatre and it’s better 
when you accept its conventions. When 
I open your bottle to pour you a taste, 
go ahead and taste it. Some people find 
it easy to tell whether or not a wine is 
corked from smell alone, but there are 
a whole host of other faults that are 
hard to detect without tasting the wine. 

Trust your instincts on this. You 
don’t need to know what volatile 
acidity is to know that something tastes 
wrong. And remember you’re not just 
checking the taste, you’re also 
checking the temperature. 

This is important. If you’ve spent 
your money on a bottle of wine, you 
should drink it however you please. 
If your Châteauneuf-du-Pape arrives 
at your table the temperature of 
bathwater, ask for an ice bucket in 
which to cool it. If it’s 36C outside and 
you want ice for your rosé, order ice 
for your rosé. Moreover, order a lot of 
it. A single cube of ice will melt quickly, 
leaving you with overly diluted wine 
which isn’t very cold. If, on the other 
hand, you fill your glass to the brim 

If it’s 36C outside 
and you want ice 
for your rosé, order 
ice for your rosé. 
Order a lot of it

with ice, your wine will chill quickly 
but dilute slowly. 

There’s a chance that even if the 
wine is faultless, you won’t like it. Talk 
to the sommelier about it as soon as 
you can, not as you’re begrudgingly 
finishing the bottle. It’s widely accepted 
that if the customer has chosen a wine 
and it’s been opened for them, it’s 
theirs. Hard luck. However, the 
sommelier might have alternative 
options. If the wine is on by the glass, 
the restaurant could potentially sell 
your bottle on. 

There is only one wrong way to talk 
to a sommelier, and that’s rudely. Every 
sommelier I know would prefer a night 
filled with nice customers ordering 
uninteresting wines than selling rare 
and fine wines to rude ones. You can 
order vodka to add to your claret 
because it’s “not strong enough” 
(famous rock star, famous London 
restaurant) and we won’t mind, as long 
as you order with a smile and ask how 
the evening’s been. What other people 
think of your taste in wine does not 
bear thinking about. My favourite 
drink at the end of a long, sticky 
service has always been a white wine 
spritzer, extra ice. 

Molly Pepper Steemson is a London-based 
writer. Previously she was head of wine for 
Sessions Arts Club

Illustrations by Debora Szpilman
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How to start 
a wine cellar

92. Which producers or sub-
regions of Burgundy do you feel 
offer the best value for money?
The Grand Crus, the most revered vine-
yards of Burgundy, were always those 
that could reliably ripen the grapes, 
whereas now you actually want a site 
that isn’t too warm. Something like Le 
Chambertin can now be a bit too much, 
whereas an outlying cooler area such as 
the Hautes-Côtes de Nuits, the hills 
behind the Côte d’Or, have a much 
longer ripening period and yet in 
warmer years manage to fully ripen the 
grapes, which in the old days they 
didn’t. For whites, Saint-Aubin used to 
be thought of as a kind of marginal rip-
ening area whereas now, most years, it 
gets the balance right of having nice 
refreshing acidity plus ripe grapes. Even 
Saint-Romain can produce some pretty 
nice wines nowadays, whereas previ-
ously there would be years when the 
grapes there didn’t ripen at all. There’s a 
definite changing of the guard.

93. When will the burgundy 
bubble burst?
The burgundy bubble has burst. From 
about June, people were refusing to pay 
such crazy prices for the supposed top 
wines — not just the more recent 
warmer vintages, but back vintages as 
well. Auction prices have slumped. 
Thank goodness that madness seems to 
be over. Or perhaps it’s just that all the 
billionaires have got enough burgundy 
in their cellars now.

94. How will appellation rules 
change in response to climate change?
There are already some concessions. For 
example, Bordeaux is allowing experi-
mentation with grape varieties that are 
specifically designed for hotter cli-
mates, although they’re not allowing it 

79. If it weren’t for prejudice, 
what wine would we all be 
drinking more of?
Sweet wine can be so delicious, but it 
comes at the end of a meal and people 
have usually drunk enough by then. 
And German wine, probably, although 
that’s more down to ignorance.

80. What aspect of the Master of Wine
exams did you find most challenging?
Viticulture. I’m not a gardener.

81. Is it a myth that Masters of 
Wine can’t tell a red from 
a white when tasting blind?
The fact behind this legend is that some-
body did an experiment — although not 
with Masters of Wine — which showed 
that people couldn’t tell the difference 
between a red and a white if you chose 
wines with a similar “weight” and you 
served them at the same temperature. A 
red burgundy and a white burgundy 
probably don’t taste all that different, for 
example. The relevant grape varieties 
are related, and the terroir has a strong 
stamp on them, which is the same, 
regardless of colour. My older daughter, 
who is a very good taster, claims she 
doesn’t like red wine. I recently blind-
folded her and made her do a red vs white 
tasting. I chose something fairly close to 
red and white burgundy — a pinot noir 
and a chardonnay. But she got it right.

82. Is there a point in training 
yourself to recognise wine faults 
that don’t bother you?
Only if you’re a wine professional. This 
is particularly true of Brettanomyces, 
“Brett”, which gives a wine a horsey, ani-
mal stink. Australian wine professionals 
are taught to absolutely despise it, but 
many older British wine drinkers really 
love it. There’s no point making yourself 
dislike it as a consumer. But if you’re 
selling wine or buying wine, you need to 
be able to detect it. Even if you have a 
low sensitivity to it, some of your cus-
tomers may not.

83. What temperature is your 
wine room, — and how do you keep 
it that way? 
13C. We live on a top floor so it’s impossi-
ble to have a cellar. Instead, we have a 
WineMaster conditioning unit, which 
keeps the wine room at a constant tem-
perature. You have to keep changing the 
filter, but we’ve had it for six years and 
it’s been very satisfactory so far.

84. What’s the best way to store 
wine if you don’t have a cellar?
Probably a wine fridge, although they do 
take up a lot of room and you can’t get 
that many bottles in. If you’re struggling 
for space, fuller-bodied wines will be the 
least sensitive to storage temperature. 
Port, for example. 

85. Can transparency in the logistics
industry be improved?
This probably doesn’t matter too much if 
you live in a very cold country, but for 
wine being shipped to much of Asia, for 
example, it’s a very pertinent question, 
as imported wine is potentially sitting on 
the docks for so long. If there’s enough 
slack in the price, you should pay for 
temperature-controlled containers 
called reefers. Some companies have 
sensors inside the container that will 
provide a graph of what happens to the 
temperature during shipment. In my 
view, far too much fine wine is air-
freighted to Asia. This may be less risky, 
in terms of temperatures in transit, but 
it’s not doing anything for the planet.

86. What do you drink when you 
don’t want to think about it?
Anything. Until the evening I’m in
tasting mode, and I’m looking for the 
faults as much as the qualities in a wine. 
Then, when the workday is over, 
I love drinking wine. 

75. Is wine inherently elitist?
When I started out writing about wine in 
1975, wine was necessarily elitist because 
you couldn’t get it that easily and it was 
relatively expensive [in the UK]. During 
my career I’ve seen the democratisation 
of wine. A crucial moment for me was 
watching an episode of Coronation Street 
in the 1980s where someone just poured 
themselves a glass of wine without any 
comment. That showed me that wine 
had been integrated into British life. 
When it comes to wine professionals, 
there is definitely a fear that new 
entrants to the wine world will never be 
able to afford to drink the most revered 
wines, not because the quality has soared 
but because there are billionaires in the 
world who’ve “got to” have them. The 
differential in price between the best and 
worst wines has widened enormously, at 
the same time as the variation in quality 
has narrowed. But the range of wines 
available today is so much wider and 
more interesting than it used to be that I 
don’t think you have to have tasted a Bor-
deaux first-growth to be a wine expert.

76. Is the wine world deliberately 
elitist?
Not the wine people I know, but I have 
come across one or two wine bores. The 
worst prelude to a conversation is, “In 
my cellar I’ve got . . . ” Wine is not for 
boasting about. Really, wine is not that 
fascinating a subject to discuss. It’s 
something to taste and savour, but cer-
tainly not a subject of general interest.

77. What opinion are you surprised 
to still come across in expert circles?
That all natural wine is flawed rubbish.

78. What did you last change 
your mind on?
I used to dismiss the idea that there was 
a difference between wines made by 
women and wines made by men. But a 
very talented South African winemaker 
called Samantha O’Keefe convinced me 
that women winemakers were much 
more attuned to listening to what the 
wine wants, rather than imposing a style 
or their personality on the wine. I think 
it’s a fair comment.

88. Is the Asian market changing 
wine retail?
The fact that Hong Kong reduced duty 
on wine to zero in 2008, it changed the 
shape of the international wine trade for 
quite a while. A lot of fine wine did go to 
Hong Kong, and from Hong Kong into 
China, but that’s slowed recently. No one 
should think that the whole structure of 
the world of wine is changing because of 
Asian influence.

89. Which year is best to drink 
now for bordeaux?

Probably 2001, and the best 2002s
 — neither of which are overpriced.

90. Which year is best to
drink now for burgundy?  
2017.

91. As Burgundy warms, will the
flavour of top burgundy change?
It already has changed. The alcohol lev-
els have been increasing dramatically 
and there are some wines that taste as 
though there’s some unfermented sugar 
left in them.

87. How much of the best wine is 
now being drunk in Asia?
A lot of fine wine made its way to China at 
a certain point. Certainly, the Bordeaux 
wine producers and wine trade thought 
they had a glorious future there. But 
imports have been plummeting. It might 
just be that they’re drinking through the 
stock they sat on during the pandemic, 
but I think the figures for both produc-
tion and consumption of wine in China 
that we were initially given were wildly 
inflated. Japan has been reasonably 
steady as a market, but it’s not massive.

When my father, Jack Rachman,
decided he must stop smoking, 
his training as a behaviour 
psychologist told him that he 
should give himself some positive 
reinforcement. So Jack put all the 
money he would normally spend on 
cigarettes into a jar and, at the end 
of each week, bought himself a fine 
bottle of wine.

I was the beneficiary of his new 
passion. Each weekend that I 
visited him in Bromley, he would 
bring out a great bottle to taste. 
Back in the 1970s, it was still 
possible for an academic to afford 
bottles that are now available only 
to the super-rich. So I spent some 
weekend evenings drinking 
Château Lafite or Château Margaux 
in the suburbs. I don’t buy those 
wines any more, but many of my 
favourites are still bordeauxs that 
Jack introduced me to.

Over time, Jack became a 
genuine expert. In 1975, he 
published a book, Wine — A Matter 
of Taste, written under the 
pseudonym Jack Durac. It was an 
unexpected hit and sold many more 
copies than his academic books. 
Jack wisely decided to “reinvest” 
the profits in more wine. I am still 
the beneficiary of that today. 
Sitting in my wine fridge downstairs 
is a Durac-purchased bottle of 
Château Ducru Beaucaillou 1966.

I really must get round to 
drinking it.

Gideon Rachman is the FT’s chief 
foreign affairs commentator

Gideon Rachman

How did you 
learn about wine?

What’s the damage?
You’ve just bought an 
expensive old bottle. 
Which of these 
scenarios should 
bother you? 
By Henry Jeffreys

TWO
The cork on your 2010 Rioja
Reserva is poking 3mm out
of the bottle and there’s a

sticky residue on it

THREE
You notice a spelling 

mistake on the label of 
your 1996 Château 
Mouton Rothschild

ONE
The label on your 1985

vintage port is damaged

FIVE
The level on your 

20-year-old barolo is just at 
the shoulders of the bottle

SIX
The capsule is

missing on an old
bottle of bordeaux

FOUR
There’s mould on the 
outside of the capsule ANSWERS

On the opposite page 
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full of wisdom. I find it helpful to 
consult online database CellarTracker, 
where enthusiasts log the progress of 
their bottles, to decide when to open a 
wine I’m not sure about. Many of the 
contributors are experienced, and
the site is also useful if you want to 
know which vintages to buy and which 
to avoid. 

If you’re planning to age wine for 
more than 10 years, it’s probably worth 
paying for storage with a wine 
merchant. I have 50 bottles at home, 
most of which I won’t keep for more 
than five years. For that length of time, 
anywhere cool, under 17C and dark 
(such as a cupboard under the stairs) 
should be fine. Just avoid extremes
of temperature. 

If you’re looking for cellar 
inspiration, I’d recommend befriending 
your local wine merchant. The best 
way to do that is by spending money. 

In my twenties, I bought some 
Brunello di Montalcino from 
Jeroboams for my father’s 60th 
birthday. They clearly mistook me for
a high roller who would regularly 
spend £400 on a case, so for years 
afterwards I was invited to their lavish 
Christmas tasting.

The other benefit of a friendly wine 
merchant are the annual clearances 
where you can pick up interesting 
wines at a discount. I tend to buy in 
threes or sixes so I can try a bottle a 
year and then bore my guests senseless 
with how the wine has improved since 
the last one.

Before you know it, you will be 
attending tastings and chatting 
knowledgeably with like-minded 
enthusiasts. Then you might want to 
learn more formally with an 
organisation such as the Wine & Spirit 
Education Trust or form a local wine 
club. But a word of warning: be very 
careful whom you try out your 
expanding knowledge on. Most people 
won’t care and you’ll get a reputation
as a wine bore. 

The first rule of wine club is you 
don’t talk about wine club. 

Henry Jeffreys is author of ‘Vines 
in a Cold Climate’ (Allen & Unwin)

T he key to starting a wine 
collection is deceptively 
simple: buy wine and don’t 
drink it immediately. 
Congratulations. You are 

now the sort of person who, if a dinner 
party becomes lively, can go into
what you grandly describe as your 
“cellar” rather than having to play 
corner-shop lottery. 

It’s helpful to have two sorts of wines 
in your cellar: those for drinking now 
and those for keeping. It’s very 
important to have lots of the former or 
you’ll find yourself cracking open the 
2016 Barbaresco with takeaway pizza. 
This division is made easier by the fact 
that most wines are best drunk soon 
after bottling. 

My “wines for drinking now” section 
evolves rapidly but for whites usually 
involves Picpoul de Pinet, vinho verde, 
English Chardonnay and manzanilla 
sherry. I’m also partial to moderately 
priced (£8-£15) reds from Lebanon, 
South Africa, the Languedoc, Portugal 
and Spain, as well as lighter wines from 
Beaujolais and the Loire. With their 
soft tannins, all of these reds have the 
advantage of tasting good young.

However, a surprising number of 
wines will also improve with even 
short-term cellaring, which generally 
means up to five years. A chunky red, 
such as a good bordeaux, will be full of 
tannins, acidity, alcohol and fruit, and 
while it might be impressively intense 

if drunk young, it will be better if you 
wait a few years. A good way to think of 
it is like a boeuf bourguignon, whose 
raw ingredients develop into 
something harmonious with slow 
cooking — and taste even better the 
next day. So it is with wine. 

You may not realise it but you’re 
probably already buying wine that’s 
suitable for cellaring. Beyond a few 
bottles of fancy bordeaux and 
burgundy, most of the things in my 
cellar cost me between £15-£40. I find 
the Rhône Valley and Rioja particularly 
good hunting grounds for reasonably 
priced reds for keeping.

Certain white wines need time too. 
This is particularly true of high-acidity 
whites such as Riesling or Sémillon 
from the Hunter Valley in Australia. 
This last one tastes of nothing much 
when young but after five years starts 
to blossom with heady flavours of lime 
marmalade and toasted brioche. 

Most champagne and English 
sparkling wine will benefit from
even just an extra year in bottle —
the acidity levels drop and the wine 
tastes rounder.

But just to confuse matters (and 
wine is always confusing), there are 
certain bottles that have their own 
rules. The 2016 Barbaresco that I’m 
trying to keep my hands off tastes 
delicious young, and then goes through 
an obstreperous adolescence before 
coming out the other side mature and 

You may not
realise it but you’re 
probably buying 
wine that’s suitable
for cellaring

Illustrations by Debora Szpilman

Henry Jeffreys
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sive in the mouth, whole bass cooked in 
a sarcophagus of salt, nubs of briny clam 
meat and slivers of raw bream that is so 
fresh it feels like it might have leapt 
straight from the sea and on to your 
plate. It’s salty, messy, magnificent,
finger-licking fun.

My schedule this year has meant that 
the closest I’ve got to the sea has been 
my local fishmonger. Instead, this pie 
transports me to those coastal tables. I 
have used chunks of cod, prawns and 
squid, but feel free to experiment and 
use whatever shellfish and firm white 

fish you prefer — flecks of white crab-
meat would be a lovely addition, and a 
little goes a long way in a pie like this. 
For those who have an aversion to sea-
food, I would encourage you to leave 
your prejudices at the door. 

Fish pie might be something that you 
traditionally reserve for bristling winter 
weather, but this is a lighter, brighter 
one with seafood braised in a tomato, 
Pernod and white-wine broth, topped 
with a crisp kataifi pastry instead of the 
usual layer of insulating mash. It’s great 
for summer entertaining as it’s very 
easy to put together and can be prepped 
well ahead of time. Just lay over the but-
tered pastry and pop it in the oven 30 
minutes before dinner.

Ravinder Bhogal is chef-patron of Jikoni. 
Follow Ravinder on X and on Instagram, 
both with the handle @cookinboots 

M y favourite memory of 
holidaying in the Medi-
terranean is of spending 
long, lazy afternoons at 
tables with an unsur-

passed view of the shimmering sea.
Makeshift restaurants in fishing vil-

lages — restaurants that devote them-
selves to the freshest ingredients 
plucked from briny waters — will always 
have my heart. Buttery crabmeat prised 
from tenacious shells, the clean, ozone 
head juices of a giant red prawns, char-
grilled squid that is tender and submis-

Photograph: Louise Hagger

Seafood sensations
Cookery | Ravinder Bhogal ’s summery fish pie will

transport you to the shores of the Mediterranean

yet for the smarter appellations. [There 
are more than 50 appellations in Bor-
deaux.] In Rioja, too, they’ve widened 
the scope of grape varieties allowed. 
Growers have also been petitioning to be 
allowed to irrigate, as in Pomerol last 
year — although it took so long for per-
mission to be granted that it only came 
through when it was too late. The cli-
mate is changing much faster than you 
can change appellation rules.

95. Will the appellation system 
lose its power?
I think it already has. The market 
has recognised that appellation wines 
aren’t necessarily superior, and you can 
in fact now find a Vin de France selling 
for far more than a similar appellation 
contrôlée wine.

96. Should we stop planting 
new vineyards if we need to 
irrigate them to survive?
You’ve got to question why you would be 
planting a new area that needs irri -
gation, given the current state of the 
planet. Wine production can also use a 
heck of a lot of water, particularly in win-
eries where there’s a lot of hosing down 
of stuff. There needs to be far more vig-
orous action on water recycling and on 
what happens to wastewater.

97. Are hybrids the future?
Definitely. There’s been quite a growth 
in the development of hybrids that are 
crosses between Vitis vinifera, the tradi-
tional European vine species that is 
used to produce 95 per cent of all wine in 
the world, and members of other spe-
cies. In particular, hybrids have been 
developed that don’t need agro -
chemicals and are resistant to certain 
diseases, or have been bred to be 
drought-resistant, so you wouldn’t need 
to irrigate them. When I was in New 
Zealand in February, Jim White at 
Cloudy Bay was saying that he’s identi-
fied several Sauvignon Blanc disease-
resistant hybrids that could deliver the 
same sort of flavours as Sauvignon 
Blanc but need far fewer inputs. The 
stumbling block is you’ve got to get con-
sumers used to the new names, or alter-
natively change the rules so that a 
hybrid that’s quite close to Sauvignon 
Blanc could be called Sauvignon Blanc.

98. Is England the new Champagne?
There’s no doubt about it that Cham-
pagne, along with Burgundy, is the 
region most demonstrating the effects 
of climate change. Acid levels have been 
plummeting and the grapes tend to get 
much riper than they used to. That’s 
affecting the taste of champagne — so 

far for the better, actually, but that won’t 
continue forever. There are certain 
aspects in which England is indeed the 
new Champagne. It is making good-
quality counterparts. However, the tab-
loid stories about champagne producers 
invading England are probably a bit 
overstated.

99. What should the English 
wine industry do next?
Experiment more with still wines,
lobby the government to give them a 

bit of a break in terms of duty, and 
develop tourism.

100. Do you think that Provençal 
rosé will eventually go out of fashion?
For every action, there’s a reaction. 
There was a great wave of Provençal 
rosé notable for its paleness, but now 
some wine professionals are getting 
very excited about dark, clarete-
coloured rosé from other regions. 
There’s a move towards a bit of bottle 
age and oak maturation. You only need 
to look at what happened to the colour 
of rosé champagne. That went very pale, 
but it’s been getting darker and darker.

101. How do you produce a high-
quality dry Riesling at 8 per cent ABV?
It wouldn’t be a dry wine, it would just 
taste like one because of its high acidic 
level.

102. How will winemakers respond 
to the new UK duty rates that 
favour lower-alcohol wines?
I suppose if you’re a winemaker supply-
ing a UK supermarket, you’ll probably 
have a supermarket buyer breathing 
down your neck, encouraging you to 
pick earlier to produce wine that can be 
sold under the new threshold of 10.5 per 
cent ABV (where duty rises by an addi-

tional 1p), or certainly under 15 per cent 
when duty rises by 97p a bottle. I’m sure 
supermarkets will sell new sorts of 
products and market them as respond-
ing to the (very valid) consumer 
demand for lower-alcohol products — 
mixtures of wine and fruit juice or non-
alcoholic fizz, for instance. I’m sure 
there will also be some manipulation of 
“tolerances”, which is the variance that’s 
allowed from the ABV on the label. In 
the EU, a wine labelled 13.5 per cent 
could actually be less than 13 per cent or 
more than 14 per cent.

103. Should natural wine 
production be legislated?
The ethos of natural wine production 
is rather anarchic and that’s part of the 
appeal.

104. Do you think the production 
of industrial wine will ever decline?
I think it is declining. The most exciting 
thing that’s happened in my career is 
that much better-quality wines are 
being made, and fewer inputs and addi-
tives are being used.

105. What would you pair with 
green asparagus and poached eggs?
I think I would say an oaked Sauv-
ignon Blanc such as Dog Point Section 

94 from Marlborough, or a Château 
Smith Haut Lafitte Blanc from Pessac-
Léognan.

106. Which of your books would 
you recommend for experts?
The all-encompassing Oxford Compan-
ion to Wine, which is about to be 
released in its fifth edition.

107. What’s one final thing
you can do to be a climate-
conscious drinker?
Talking on a grand scale, these decisions 
get very complicated. I suppose one 
should recommend that you drink local 
and therefore cut down on transport 
costs, but it can be more planet-friendly 
and cheaper to ship in bulk by sea. (We 
don’t need to be as suspicious of ship-
ping wine in bulk as we used to be, 
because the technology has improved so 
much.) There are similar issues related 
to where bottling should take place — 
whether it’s better for the environment 
to do it in a homespun way, or on an 
industrial scale. I suppose I would just 
say, be much more conscious of all these 
aspects. These are minutely detailed 
issues.

To read more of Jancis’s wine columns 
online, visit ft.com/jancis-robinson

Magazine | Food & Drink

To serve 6 
Ingredients
A good glug of olive oil
2 sticks celery, chopped
1 banana shallot, finely chopped 
1 small bulb fennel, sliced 
2 cloves of garlic, finely chopped 
1 tsp pul biber (Aleppo pepper)
2 tbs fennel seeds, roughly crushed
A big pinch of saffron
50ml Pernod
200ml white wine
400ml passata
200g peas (defrosted is fine)
3 tbs fresh tarragon, chopped
3 tbs fresh flat-leaf parsley, chopped
Sea salt and freshly ground pepper
The juice of one lemon

add the passata and 200ml water. Bring 
to the boil again, then turn the heat 
down to a simmer. Cover and cook for 
15-20 minutes. Scatter in the peas and 
cook for five more minutes.

3. Remove the pan from the heat, add 
herbs, seasoning, lemon juice and 
capers, and mix. Now place the fish, 
prawns and squid evenly in the sauce.

4. Preheat the oven to 180C. Pull apart 
the kataifi and place in a bowl. Pour the 
melted butter over it and toss together. 
Place the pastry over the surface of the 
casserole dish, pat down lightly to 
cover and bake for 25-30 minutes or 
until golden and cooked through. 

3 tbs capers, rinsed
500g white fish, such as cod,

cut into bite-sized chunks 
150g prawns
200g squid, cut into rings
250g kataifi pastry 
50g butter, melted

Method
1. Heat the olive oil in a shallow 
ovenproof casserole dish and sauté the 
celery, shallot and fennel over a low to 
medium heat until softened. Add the 
garlic along with the fennel seeds, pul 
biber (Aleppo pepper) and saffron.

2. Fry briefly and then pour in the 
Pernod and wine. Bring to the boil, then 

Recipe: summer fish pie with a kataifi crust

Answers from p16, 
what’s the damage?
1. Probably not a 

problem. Damp storage 

conditions can ruin wine 

bottle labels. The 

contents should be fine 

but it will affect the 

value of the wine if you 

intend to resell it. A torn 

label, however, suggests 

the wine may have been 

moved around a lot 

which is worth being 

aware of if you’re buying 

an old bottle.

2. You have a problem. 

Large temperature 

variations during storage 

will cause the wine to 

expand and contract, 

pushing out the cork. 

The heat and the oxygen 

allowed in by the 

movement of the cork 

will almost certainly have 

damaged the wine.

3. You definitely have a 

problem. Counterfeit 

wines are a burgeoning 

market, especially for 

sought-after bordeaux 

like Mouton Rothschild 

or Château Latour. Many 

fakes are hard to tell 

from the real thing but a 

spelling mistake is 

usually a dead giveaway.

4. Not a problem. Many 

basements and cellars 

will be damp which can 

spoil the appearance of 

the bottles but won’t 

affect what is inside. 

Just check that there 

isn’t wine seeping out of 

the capsule in which case 

the cork may be 

damaged.

5. Probably not a 

problem. The ullage 

level, the level of the 

wine in the bottle, is a 

good indicator of how a 

wine has been stored. 

Warm or overly dry 

conditions will lead to 

more evaporation and a 

lower level. This is a little 

low for a wine of this age 

but not a disaster. It 

might be time to drink 

it, though.

6. Potentially a problem. 

The capsule is the seal 

that prevents tampering 

with the wine. If it’s from 

a prized producer then I 

would probably avoid it 

as it might be an old 

bottle that has been 

refilled and recorked.

Alternatively, the 

capsule may have been 

damaged or corroded in 

storage, so as long as the 

cork isn’t seeping, you 

may well be fine if you 

are planning to drink 

rather than resell.

Corkscrew?
108. What’s a really indulgent

The Durand Corkscrew
£128 from coolersomm.com
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Gadget?
109. What’s a really indulgent

WineMaster 
IN25 conditioning unit, 

£4,499, winecorner.co.uk
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W ith only 412 
members, the 
Institute of Masters 
of Wine is just 
about the most 

exclusive club on the planet. More 
people have been to space than 
graduated from the programme 
I am currently undertaking.

Studying to become a Master of 
Wine (MW) is about as far removed 
as one can be from the enjoyable 
business of drinking it. It is an 
exercise in self-discipline, in 
waking up at 5am to read about 
bulk shipping vessels and tasting so 
much Nebbiolo before work that 
colleagues stare at your black-
tinted teeth all day. I had two 
motivations beyond wanting to see 
that alluring “MW” at the end of 
my name. The first was that 
I wanted to be a better all-rounder 
in the trade. The second, which 
I don’t usually share, is that I felt I 
had never truly applied myself to 
education. I had a semi-sadistic 
desire to see what happened when 
I put myself in the pressure cooker. 

The programme is divided into 
three stages. These are not “years” 
— hardly anybody manages to 
complete it in three years. I should 
add, hardly anybody manages to 
complete it at all: the success rate is 
between 10 and 15 per cent. 

The Stage One exam involves a 
theory paper and a 12-wine blind 
paper, where you must accurately 
assess wines on things like variety, 
origin, quality and commercial 
position. The Stage Two exam takes 
these principles and injects 
steroids. Thirty-six blind wines 
across three tasting papers, and 18 
essays spread over four days — a 

week so gruelling that it’s often 
dubbed the “ultra-marathon of the 
wine world”. Students use noise-
cancelling headphones and have 
their favourite tasting glasses flown 
over oceans to gain an edge. The 
final exam was my favourite: a 
paper on the “concept” of wine that 
verged on the philosophical. 
(“Minerality is one of the most 
overused yet misunderstood words 
in the wine industry — discuss.”) 

Stage Three, for those who get 
that far, is a research paper — an 
opportunity for the candidate to 
add to the body of work of the 
wine world. 

The word “master” suggests that 
the MW programme is akin to a 
postgraduate degree, but I suspect 
it’s nothing like it. There are 
students with doctorates in 
viticulture, winemakers from 
across the globe and CEOs of huge 
companies — but there is no career 
path that makes it easy to “master” 
the entire ecosystem of wine. 
Unlike my English degree, where 
reading and taking notes got me 
through, the information you need 
to retain for the MW requires more 
creative learning techniques.

My study group has organised 
quick-fire WhatsApp games of 
Wine Guess Who: “Dry, 14% 
alcohol, golden colour, oily 
decadent texture, soft acidity, 
aromas of honey with a touch of 
acacia and hazelnut. Who am I?” 
(Answer: an aged Hermitage Blanc, 
although it could have been a 
Condrieu with a little more peach 
and apricot, and a little less acacia.) 
I’ve written raps about the benefits 
of natural cork versus other 
closures, created dance routines to 

remember the weather conditions 
of each Beaune vintage and hosted 
boot camps where we tasted more 
Sauvignon Blanc than anybody 
need ever do. Then, on fewer 
mornings than I should have (but 
more than my husband enjoyed), 
I’ve set my alarm for three hours 
before my day usually starts and 
read, read and read.

I took the Stage Two exam earlier 
this year. After not taking a break 
between the years, I know that I’m 
unlikely to pass, but I am counting 
down the days until September, 
when the results come out. 

As I write this, some friends have 
just returned from cycling up Mont 
Ventoux, close to where I now live 
in the southern Rhône. Seven of 
them set out on the ascent — the 
same number as were in my study 
group when we first met at a 
seminar in Austria. Of the bikers, 
two baulked at the prospect of the 
mountain and didn’t attempt it, 
not unlike two students I met at 
boot camp who have yet to sit 
Stage One. One turned back 
halfway up, deciding she wasn’t 
ready — not dissimilar to my friend 
who failed Stage One but will try 
again next year. A group of four 
made it to the summit. 

Statistically, I know this outcome 
is far less likely for my own study 
group. It might only be one of us. 
It might be none. But you get five 
attempts at Stage Two. As long as 
I’m still supported by loved ones 
(and can continue to pay the fees), 
I’ll keep getting back in the saddle.

Anna Spooner is a freelance wine 
tasting host and writer studying to 
become a Master of Wine

How do I train
to be a Master 
of Wine?

Debora Szpilman
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The truth about 
emotional intelligence

Rosalind Fox Solomon, born in 1930, 
is intentionally provocative. The 
Illinois-born photographer, unafraid 
of “disturbing” scenes, is drawn to 
curious characters and 
uncomfortable situations. 

Solomon’s work has taken her from 
Chattanooga to Kolkata, through 
Guatemala, Peru, Poland, Yugoslavia, 
Cambodia and Vietnam. She captures 

spirituality, adversity, affliction and 
festivity, exploring the extremes of 
human emotion. The viewer is sucked 
into a staring contest and challenged 
to look beyond discomfort. 

                                  Georgina Findlay

‘Rosalind Fox Solomon: Photographs 
from the Private Archive’ is at Galerie 
Julian Sander, Cologne, to November 25

SNAPSHOT  
‘Foxes Masquerade, 
New Orleans, 
Louisiana’ (1993-94) by 
Rosalind Fox Solomon

Find this week’s chess column and solution online at ft.com/chess 

This week, we go to New York’s 

Metropolitan Museum of Art, 

where a former security guard will 

teach us new ways of seeing. 

Patrick Bringley was a guard at 

the Met for 10 years. He changed 

careers after his brother died from 

cancer, leaving his corporate job 

to stand still for a while, in the 

most beautiful place he knew. He 

recently wrote a memoir about 

this time called All The Beauty in 
the World, and walks us through 

the museum to describe how he’s 

learnt to approach art. Not just to 

better understand the Met but 

also the Louvre, the Prado, or the 

little museum in your hometown. 

To listen, search “FT Weekend” 

wherever you get your podcasts, 

or at ft.com/ftweekendpodcast

Are you listening to the FT Weekend podcast?

I love my £6 Primark bra. 
Does this make me 
a toxic consumer?

Jo Ellison

Trending

intelligent bastard. You can be an 
emotionally tin-eared and 
uncomprehending sweetie. If the first 
type of person doesn’t get their due, 
that is no great loss to the world. 
But the over-promotion of the second 
type, the attribution of an almost 
mystical power called EQ to those who 
are just nice, or wet, seems riskier.

The most obvious case against 
sensitivity training and the like is the 
rightwing tabloid one: that it softens 
people, that being called an idiot five 
times before lunch in the 1990s never 
done me no harm. But mine isn’t that. 
I just don’t believe it even works on its 
own terms. I don’t believe the 
simpering line manager whose “door 
is always open” has any more clue 
about the staff mood than the 
martinets of a generation ago. I don’t 
think the popular interest in 
psychology has led to a general 
increase in people’s understanding of 
themselves or others. 

Emotional intelligence is harder to 
achieve than that. To the extent that it 
is learnable, it comes from forensic 
observation of other people, and might 
therefore be commoner among the 
taciturn than among those who talk 
(and talk, and talk) about emotions. 
The reason we are still parsing Iago’s 
motives four centuries on is that he has 
so little to say about his inner life. To 
notice things about people, you have to 
be able to shut up for a bit. You might 
wish you hadn’t, though. Among 
the first discoveries you’ll make is the 
sublime EQ of the malevolent.

janan.ganesh@ft.com; @JananGanesh

C oming to Riverside Studios 
in west London this 
autumn is a production of 
Othello with (but of course) 
a modern twist. Three 

different actors play Iago. For those 
who haven’t had a chance these 400 
years to acquaint themselves with 
Shakespeare’s greatest villain, what 
Iago does, again and again, is fathom 
the inner life of other people to gain 
mastery over them. He senses: the 
sexual paranoia of his boss, the 
neglected feeling of his own wife, the 
romantic desperation of a local 
chump called Roderigo, the mix of 
ambition and chivalric honour in a 
fellow soldier.

Iago has more than the regular 
quotient of evil. But that alone 
wouldn’t get him far. His real 
advantage is, if we use this term with 
rigour, emotional intelligence. 

But we don’t, do we? The more that 
emotional intelligence is exalted — in 
the workplace, in private relationships 
— the sloppier its usage becomes. It 
now appears to mean something like 
being nice and sympathetic (a word 
that itself has got conflated with 
empathetic). It has become a matter of 
external behaviour: what one does, not 
what one is capable of perceiving.

This shouldn’t need saying, but 
people of genius-level EQ include con 
artists, pick-up artists, stand-up 
comedians, spies, abusive partners 
and, from double-glazing showrooms 
to the plushest investment bank 
trading floor, sales staff. Emotional 
intelligence is what tells you, in a work 
meeting, that a colleague who keeps 

touching their face and sipping water is 
nervous about speaking. Whether you 
then use that information to soothe 
them, or to ask them a tough question 
in front of the others, well, that is a test 
of your conscience — not your 
emotional intelligence.

Long ago, when I had to decide 
whether to join the FT from a no less 
comfortable nest, the most penetrating 
giver of advice, the person who best 
intuited my inner state, was someone 
who is now an MP viewed across 
Britain as the archetype of Tory 
arrogance and gaucheness. The public 

perception might be correct. But those 
flaws didn’t stop him divining another 
person’s anxieties and motivations with 
almost a novelist’s antennae.

That conversation wouldn’t stick in 
the mind if it hadn’t since been 
reinforced by other experiences. When 
in a personal fix, there are lots of 
people I can turn to who are kind, ever 
ready to listen, steeped in the language 
of care — and lacking any insight 
whatever. At the same time, I am lucky 
to know some detached and cynical 
creatures who, more often than not, 
perceive the heart of the matter. 

There is no correlation between 
outward goodness and psychological 
acumen. You can be an emotionally 

You can be an emotionally 
intelligent bastard. 
You can be an emotionally 
tin-eared sweetie

issues is performance,” she says, “and 
things like bras and sneakers require 
the best of all.” 

Shopping has become deeply divisive 
as habits are categorised as “good” or 
“bad”. The good shopper spends a 
premium on clothes that have a low 
environmental impact: the person who 
buys £2 bikinis on the high street is 
considered bad. But surely it’s just as 
toxic to judge behaviours that are 
largely driven by one’s means. Besides, 
as Darke points out via The Great 
Green Washing Machine Part 2 by 
Veronica Bates Kassatly and Dorothée 
Baumann-Pauly, sustainability metrics 
in fashion are often misused anyway. 

“Clothes are supposed to be worn 
multiple times, and if some garments 
are worn many times more than others 
then that should be included in 
sustainability calculations,” she says. 
“If a dress ‘costs’ 12, whether that is US 
dollars or an environmental measure, 
and worn once, the cost is 12 per wear. 
If another dress ‘costs’ 1,200, and is 
worn 100 times, the cost/impact is also 
12 per wear. The difference is that at 
the end of those 100 times, in the first 
case there are 100 dresses to dispose of, 
and in the second, only one. To return 
to the sage advice of the late, great 
Vivienne Westwood: ‘Buy less, choose 
well, make it last.’” 

Choose well and make it last was the 
mantra of my childhood, where 
generations of my family knitted, 
stitched and sewed their own clothes. I 
was unfortunately part of another 
generation that came of age during the 
great Top Shop boom. I still think of 
shopping as a micro-hobby: it’s such an 
easy hit of dopamine.

I hardly dare admit I went back to 
Primark last weekend and bought 
two — OK, then, four! — more sets. 
In order to justify this purchase, I 
realise, I’ll have to be buried in this 
goddamn bra. 

jo.ellison@ft.com

L ast week I bought a bra in 
Primark. Part of the retailer’s 
“Primark Cares” range, it was 
made in China and contains 
50 per cent recycled nylon. 

But I was not charmed by its “green 
credentials” nor its rock-bottom price 
— I just liked the way it looked. It didn’t 
squeeze my bosom into pneumatic 
missiles, contort with painful 
underwiring, nor decorate my absence 
of cleavage with lots of itchy lace.

The cut, the fit and fabric were 
seamless — it was the perfect shape. A 
set of bra and knickers cost £6. I gave 
my daughter the matching thong.

Shopping for anything in 2023 brings 
with it some degree of guilt. As a 
former fashion editor, and now editor 
of a consumer title that preaches the 
gospel of investment and artisanship, I 
know the grim statistics: we dump 
about 92mn tons of clothing in landfills 
every year, and only 20 per cent of 
textiles are collected for reuse or 
recycling globally. 

This fast-fashion venture was a rare 
occasion, I have been conditioned to 
consider it a basic ill. And while 
impulse shopping was a staple activity 
throughout my twenties and thirties, I 
have since learnt to exercise restraint. 
However, I’ve worn the bra most days 
since and it washes really well. It is not, 
as is assumed of most mass-produced 
items, something I consider “throw-
away”. I could have bought a far pricier 
item by a big brand, or some celebrity 
designer name. But price is no guarantee 
that something is made in any more 
ethical or green an environment, 
especially when it comes to lingerie.

While the high street has become the 
bogeyman of the hand-wringing 
classes, it can still offer excellent value. 
My wardrobe sways with designer 
garments, many so precious to me they 
are barely worn. By contrast, on 
permanent rotation is a trio of T-shirts 
I bought 15 years ago from Uniqlo. 

If I cherish something and wear it 

often, does this give more credence to 
my cheapo bra? Rachel Arthur, 
sustainability consultant and writer, 
gives me the hard no. “You are helping 
to contribute to the climate and 
ecological crisis by buying cheap items 
that do not take into consideration the 
true cost of producing them — the 
carbon, water, pollution impacts. It will 
release microplastics into the 
waterways with every wash it has.” 

Tiffanie Darke is writing a book on 
sustainable wardrobing and the 
dilemmas at its core. In an effort to 
draw attention to our toxic landfill 
habit, she signed up in January to buy 
only five fashion items this year. She 
describes my bra’s journey with brutal 
precision, beginning with the 
environmental footprint required to 
produce even recycled nylon (never 

mind the virgin nylon) and ending with 
the tiny metal fastenings, which will 
never decompose. She also prompts me 
to contact Primark to verify the bra’s 
supply chain. A spokesperson writes 
back, very quickly: “Primark have 
been making these products for three 
years now and they are currently our 
bestseller in lingerie. The bras are 
sourced from two long-term suppliers 
in China . . . and, while the majority of 
factories we work with also manufacture 
for other brands, we only partner with 
those who meet the standards set out 
in the Primark Code of Conduct.” 

Darke does acknowledge that 
lingerie is an especially thorny issue in 
the sustainability arena as the current 
alternatives are poor: things fall apart 
after a few months or fail to offer the 
right support. “One of the biggest 

A higher price is no 
guarantee that something 
is made in any more ethical 
or green an environment

 Janan Ganesh

Citizen of nowhere
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bbiiooddeeggrraaddee,, iitt ccaann ddiissssoollvvee bbaacckk iinnttoo tthhee
eeaarrttrrrr hhtttt oorrbbeerreeuusseedd..

FFoorr tthhee IIttaalliiaann aarrttiisstt AAnnnniiee RRaattttii,, iitt
lleennddss aa ccaallmmiinngg aattaaaa mmoosspphheerree ttoo hheerr LLoonn--
ddoonn hhoommee aanndd ssttuuddiioo,, rreennoovvaatteedd bbyy
ddeessiiggnn aanndd rreesseeaarrcchh ccoommppaannyy MMaattaaaa eerriiaall
CCuullttuurreess.. RRaattttii hhaass rreeaarreedd ssiillkkwwkkkk oorrmmss
aanndd ggrroowwnn mmaaggiicc mmuusshhrroooommss iinn tthhee
nnaammee ooff aarrtt,, ssoo iitt wwaass iinnssttiinnccttiivvee ffooffff rr hheerr
ttoo bbrriinngg nnaattuurraall mmaatteerriiaallss iinnttoo hheerr
hhoommee.. MMaattaaaa eerriiaall CCuullttuurreess ccrreeaattaaaa eedd aa ppaarrttrrrr ii--
ttiioonn wwaallll bbeettwwtttt eeeenn RRaatttttttt ii’’ss bbeeddrroooomm aanndd
bbaatthhrroooomm ffrrffff oomm uunnffiiffff rreedd ccoommpprreesssseedd
ccllaayyaaaa aanndd ssttrraawwaaaa bbrriicckkss —— iinnsstteeaadd ooff ccoonn--
vveennttiioonnaallaa ppllaasstteerrbbrr ooaarrdd--lliinneedd ssttuudd ppaarrttrrrr ii--
ttiioonnss —— aanndd llaaiidd aa ccllaayyaaaa aanndd ssttrraawwaaaa ffllffff oooorr,,rrrr
sseeaalleedd wwiitthh lliinnsseeeedd ooiill.. ““MMyy bbeeddrroooomm iiss
ssoo ssiilleenntt aanndd sseerreennee,,”” sshhee ssaayyaaaa ss.. ““WWaaWWWW llkkiinngg
aaccrroossss tthhee fflloooorr ffeeeellss lliikkee wwaallkkiinngg
tthhtttt rroouugghhaaffooffff rreesstt..””

MMaattaaaa eerriiaallaaaa CCuullttuutttt rreess hhaass bbuuiilltt hhoommeess iinn aa
rraannggee ooff bbiioommaattaaaa eerriiaallss,, iinncclluuddiinngg hheemmpp--
ccrreettee,, aann iinnssuullaattiinngg mmiixx ooff hheemmpp sshhiivv
((tthhee wwooooddyy ccoorree ooff tthhee ppllaanntt)),, lliimmee aanndd
wwaatteerr.. OOnnee eexxaammppllee iiss BBlloocckk HHoouussee,, aa
oonnee--bbeeddrroooommhheerrmmiittaaggaa ee iinnSSoommeerrsseett ccoo--
ddeessiiggnneedd wwiitthh SSttuuddiioo AAbbrrooaadd uussiinngg
hheemmppccrreetteeaannddllooccaallaaaa llyyssoouurrcceeddttiimmbbeerr..

““WWeeWWWW nneeeedd ttoo tthhiinnkk ooff bbuuiillddiinnggss aass ppaarrtt
ooff oouurr eeccoossyysstteemmss,,”” ssaayyaaaa ss cco-do-diirreeccttoorr PPaallaaaa --
oommaa GGoorrmmlleeyy,, nnoottiinngg tthhaatt ““tthhee iiddeeaa ooff
mmaann--mmaaddee vveerrssuuss nnaattuurraall iiss hhiigghhllyy
pprroobblleemmaattaaaa iicc””.. UUssiinngg bbiioommaattaaaa eerriiaallss wwoonn’’tt
hheellpp iiff tthhtttt eeyy aarree ggrroowwnn iinn wwaayyaaaa ss tthhtttt aattaaaa ccaauussee
eennvviirroonnmmeennttaall ddeeggrraaddaattiioonn,, sshhee ssaayyaaaa ss::
““CChhaannggeess iinn tthhee ccoonnssttrruuccttiioonn iinndduussttrryy
nneedeed ttoo ggoo hhaanndd--iinn--hhaanndd wwiitthh tthhoossee iinn
tthhtttt eeaaggaa rriiccuullttuurraallaaaa wwoorrlldd..””

TToo tthhiiss eenndd,, aattaaaa WWaaWWWW kkeellyynnss FFaarrmm iinn SSuuff--ffff
ffooffff llkk tthhee ssttuuddiioo iiss eexxpplloorriinngg aa ssiillvvooaarraabbaa llee
ssyysstteemm::ccuullttiivvaattaaaa iinngg ffaaffff sstt--ggrroowwiinnggccrrooppss——
iinn tthhiiss ccaassee ssttrraawwaaaa ,,wwww ssuucchh aass mmiissccaanntthhuuss,, aa
ccaarrbbrr oonn--ggoobbbblliinnggggrraassss——aallaaaa oonnggssiiddeessllooww--
eerr--ggrroowwiinngg ttrreeeess.. IItt ppllaannss ttoo bbuuiilldd aa pprroo--
ttoottyytttt ppeessttrraawwaaaa hhoouusseeoonntthhtttt ee llaanndd..

TThhaattaaaa cchh —— mmaaddee ffrrffff oomm ssttrraawwaaaa oorr rreeeedd ——
iiss oonnee ooff tthhee ffeeffff ww ccoonnssttrruuccttiioonn mmaattaaaa eerriiaallss
wwhheerree aa pprroocceessss ooff rreeppaaiirr aanndd rreenneewwaall iiss
aacccceepptteedd aass ppaarrtt ooff iittss cchhaarraacctteerr..rrrr IInn TThhee
NNeetthheerrllaannddss,, tthhee aarrcchhiittecectt AArrjjrrrr eenn RReeaass
hhaass wwrraappppeedd aann eennttiirree hhoouussee iinn rreeeeddss,,
iinncclluuddiinngg tthhee wwaallllss.. ““TThhaattcchh iiss lliikkee aa
ssoofft,t,ffff wwaarrmm ccooaattaaaa tthhaattaaaa yyoouu ppuullll oovveerr hhaarrdd
ccoonntteemmppoorraarryyrrrr aarrcchhiitteeccttuurree,,””hheessaayyaaaa ss..

RReeaass eexxppllaaiinnss tthhtttt aattaaaa aalltthhtttt oouugghh tthhtttt aattaaaa cchhiinngg
iiss mmoorree eexxppeennssiivvee tthhaann ttiillee rrooooffiiffff nngg,, iitt
ssaavvaaaa eess mmoonneeyy oonn eenneerrggrr yygggg bbiillllss bbyy kkeeeeppiinngg
tthhee hhoouussee aatt aa ccoonnssiisstteenntt tteemmppeerraattuurree..
AAnnddiinnccrreeaasseeddddeemmaannddsshhoouullddlloowweerrtthhtttt ee
ccoosstt,, ggiivveenn tthhee uubbiiqquuiittyytttt ooff ssttrraawwaaaa aanndd tthhee
ffaaffff cctt tthhaattaaaa iitt wwaass oonnccee tthhee pprreeffeeffff rrrreedd rrooooff--ffff
iinnggmmaattaaaa eerriiaallaaaa ffooffff rrccootttttttt aaggaa eessaaccrroossss tthhtttt eeUUKK..

CCooCCCC nnttiinnuueeddoonnppaaggaa ee22

O nn tthhee rruuggggeedd eeddggee ooff aa
rreewwiillddiinnggpprroojjoo eecctt iinnDDeevvoonn,,
aa lleeaaff--ggrreeeenn hhoommee iiss ccaamm--
oouuffllffff aaggaa eedd bbyy iittss ssuurrrroouunndd--
iinnggss,, mmeellddiinngg iinnttoo tthhee

ttrreeeess..BBuuiilltt uussiinngg llooccaallaa llyyssoouurrcceedd mmaattaaaa eerrii--
aallss —— ttiimmbbeerr ffrrffff oomm aann oolldd bbaarrnn,, uunnffiiffff rreedd
ccllaayyaaaa ffrrffff oomm tthhee ssiittee’’ss ssooiill,, lliinnsseeeedd ooiill aanndd
rryyrrrr ee ffllffff oowweerr —— tthhee nneeww hhoouussee iiss bboorrnn ffrrffff oomm
iittss eennvviirroonnmmeenntt,, aa ppllaaccee wwhheerree bbeeaavvaaaa eerrss
aanndd wwaatteerr vvoolleess rrooaamm ffrrffff eeee.. WWhhiillee iitt iiss
bbuuiilltt ttoo llaasstt aass lloonngg aass aa ssttaannddaarrdd hhoommee,,
iittssmmaattaaaa eerriiaallaa ssccaann bbee rreeccyycclleedd oorrrreettuurrnneedd
ttootthhtttt eeeeaarrttrrrr hhtttt aattaaaa tthhtttt eeeennddooff iittss lliiffeeffff ssppaann..

““TThhee hhoouussee ffeeffff eellss lliikkee ppaarrtt ooff tthhee llaanndd--
ssccaappee,,”” ssaayyaa ss iittss oowwnneerr,,rrrr DDoorreettttee EEnnggii,, aa
cchhiilldd ppssyycchhootthheerraappiisstt.. ““II ddiiddnn’’tt wwaanntt ttoo
lliiveve iinn aa ssyynntthheettiicc hhoommee,, mmaaddee ffroroffff mm
ccoonnccrreettee aanndd ppllaassttiicc.. II nneeeeddeedd ttoo ffeeffff eell
ccoonnnneecctteeddwwiitthhtttt nnaattaaaa uurree..””

EEnnggii bboouugghhtt tthhee 9922--hheeccttaarree BBrrooaadd--
ridridge ge FFarmarm in in 20120199 andand  sosoon on aftafteer r coco--
ccrreeaatteedd DDaayysshhuull BBrraakkee wwiitthh hheerr

TToo aaccccoommmmooddaattee wwiillddlliiffeeffff ,, tthhee tteeaamm
iinnssttaalllleedd bbaattaaaa bbooxxeess aanndd ccrreeaattaaaa eedd ccrreevviicceess
iinn tthhee ffrrffff aammee ooff tthhee bbuuiillddiinngg ffooffff rr sswwiiffttffff ss,,
wwhhoommoovveeddiinnbbeeffooffff rreeEEnnggiiddiidd..

TThhee hhoouussee’’ss ffrrffff aammee iiss mmaaddee ffrrffff oomm ooaakk
ffrrffff oomm tthhee oolldd bbaarrnn,, rreeiinnffooffff rrcceedd wwiitthh llooccaall
DDoouuggllaass ffiiffff rr aanndd ccllaadd iinn llaarrcchh aanndd sswweeeett
cchheessttnnuutt.. EEnnggii MMeeaaccoocckk ccoollllaabboorraatteedd
wwiitthh LLooccaall WWooWWWW rrkkss SSttuuddiioo ttoo ccoonnccoocctt
wwoooodd ssttaaiinnss aanndd ffiiffff nniisshheess uussiinngg iinnggrreeddii--
eennttss ffrrffff oomm tthhee ssuurrrroouunnddiinnggss:: lliinnsseeeedd ooiill,,
rryyrrrr ee ffllffff oowweerr aanndd nnaattaaaa uurraall ppiiggmmeennttss ffooffff rr tthhee
ggrreeeenn wwoooodd ssttaaiinn;; ccllaayy ffrroomm tthhee ssooiill
mmiixxeeddwwiitthhtt ssaannddaannddlliimmeeffooffff rrppllaasstteerrss..

““IItt wwaass aa lloott ooff eeffffffff ooffff rrtt ttoo ggeett tthhee ccllaayyaaaa oonn
tthhee wwaallllss,, bbuutt iitt mmaakkeess tthhee hhoouussee ffeeffff eell
aalliivvee,,”” EEnnggii ssaayyaaaa ss.. UUnnffiiffff rreedd ccllaayyaaaa iiss iinnssuullaattaaaa --
iinngg aanndd ffiiffff rree rreettaarrddaanntt,, aanndd wwhhiillee iitt wwoonn’’tt

‘It feels like part 
of the landscape’

Architecture | Building a home with natural 

materials that can be recycled or returned to the 

earth, rather than with concrete and plastic, is an 

increasingly viable choice, writes Malaika Byng

nneeiigghhbboouurrss,, ffaaffff rrmmeerr OOllllyy WWaaWWWW llaaaa kkeekkkk rr aanndd ffooffff rr--
eesstteerr VVaaVVVV ll GGrreeeenn.. SSppaannnniinngg 114488 hheeccttaarreess,,
tthhtttt eeeenntteerrpprriissee iissBBrriittaaiinn’’ss’’ ffiiffff rrsstt““rreewwiillddiinnggnn
cclluusstteerr”” pprroojjoo eecctt —— tthhaattaaaa iiss,, wwhheerree aaddjjdd ooiinn--
iinngg pprrooppeerrttrrrr yytttt oowwnneerrss rreewwiilldd tthhtttt eeiirr llaanndd iinn
ccoollllaabbaa oorraattaaaa iioonn wwiitthhtttt eeaacchh ootthhtttt eerr —— aaccccoorrdd--
iinnggnn ttootthhtttt eecchhaarriittyytttt RReewwiillddiinnggnn BBrriittaaiinn..

IInn tthhee ssaammee vveeiinn,, sshhee ccoommmmiissssiioonneedd
hheerr ssoonn,, aarrcchhiitteecctt aanndd AAsssseemmbbllee SSttuuddiioo
ccoo--ffooffff uunnddeerr AAnntthhoonnyy EEnnggii MMeeaaccoocckk,, ttoo
ddeessiiggnn hheerr aa hhoommee ttoo ““ccoohhaabbiittaattee wwiitthh
tthhtttt eeaanniimmaallaaaa ss””..

HHeerr ggooaall mmiigghhtt sseeeemm mmooddeesstt,, bbuutt
bbuuiillddiinnggnn wwiitthhtttt nnaattaaaa uutttt rraallaaaa mmaattaaaa eerriiaallaaaa ss iisshhaarrddeerr
tthhaann iitt ssoouunnddss.. WWhhiillee hhoommeess hhaavvaaaa ee bbeeeenn
mmaaddee ffrrffff oomm ttiimmbbeerr,,rrrr ssttoonnee,, ssttrraawwaaaa aanndd ccllaayyaaaa
ffooffff rr mmiilllleennnniiaa,, mmaatteerriiaallss ssuucchh aass ccoonn--
ccrreettee,, sstteeeell,, ffiiffff rreedd bbrriicckkss aanndd ppllaassttiicc hhaavvaaaa ee
ddoommiinnaatteedd hhoouusseebbuuiillddiinngg iinn tthhee ppaasstt
ttwwtttt oo cceennttuurriieess.. TThheessee iinnvvoollvvee ppoolllluuttiinngg
aanndd eenneerrggyy--hhuunnggrryy pprroodduuccttiioonn pprroocc--
eesssseess,, aarree ooffttffff eenn ddiiffffffff iiffff ccuulltt ttoo rreeuussee aanndd
wwoonn’’tt bbiiooddeeggrraaddee,, ccoonnttrriibbuuttiinngg ttoo tthhee

(Clockwise from 
above) Broadridge 
Farm, Devon; 
owner Dorette Engi; 
Annie Ratti’s 
London home uses 
clay and straw 
bricks; a home in 
Beja, Portugal, 
made from 
excavated earth 

Photographed for the FT by 

Nicholas JR White; Material 

Cultures/Felix Koch

‘My bedroom is silent and 
serene. Walking across the 
clay and straw floor is like 
walking through a forest’

oonnssttrruuccttiioonn iinndduussttrryy’’ss eveveerr--ggrrowowiinngg
wwaassttee hheeaapp wwhheenn aallll oorr ppaarrttrrrr ooff aa bbuuiillddiinngg
iiss ddeemmoolliisshheedd.. OOuurr hhoommeess aallssoo uussuuaallllyy
ccoommee ccooaatteedd wwiitthh ttrreeaattmmeennttss aanndd ffiiffff nn--
iisshheess mmaaddee wwiitthh ppeettrroocchheemmiiccaallss,, wwhhiicchh
ccaannbbeehhaarrmmffuuffff ll ttoohhuummaannhheeaallaaaa tthhtttt ..

TThhee ffrrffff aammeewwoorrkkss ooff bbuuiillddiinngg rreegguullaa--
ttiioonnss,, wwaarrrraannttiieess,, iinnssuurraannccee aanndd mmoorrtt--
ggaaggaa ee lleennddiinngg ccoommppoouunndd tthhee pprroobblleemm,,
pprriivviilleeggiinngg iinnddeessttrruuccttiibbllee mmaatteerriiaallss
oovveerr nnaattaaaa uurraall oonneess tthhaattaaaa rreeqquuiirree aa ddeeggrreeee
ooff mmaaiinntteennaannccee.. AAnnyy nneecceessssaarryyrrrr rreeppaaiirrss
tteenndd ttoo bbee ddeeeemmeedd aa ssiiggnn ooff ppoooorr wwoorrkk--
mmaannsshhiippoorrddeessiiggnn..

BBuutt ssoommee aarrcchhiitteeccttss aanndd hhoommeeoowwnneerrss
aarreeppuusshhiinnggffooffff rraarreettuurrnnttoonnaattaaaa uurraallaaaa mmaattaaaa ee--
rriiaallss ggrroowwnn oorr ssoouurrcceedd llooccaallllyy,,yyyy ttaakkiinngg aa
““ffaaffff rrmm ttoo hhoommee”” aapppprrooaacchh.. FFrroomm wwoooodd
aanndd ssttrraawwaaaa ttoo hheemmpp aanndd mmyycceelliiuumm,, tthheeyy
lloocckk iinn ccaarrbboonn dduurriinngg tthheeiirr lliiffeeffff ssppaann aanndd
ccaann bbee rreeccyycclleedd oorr rreettuurrnneedd ttoo tthhee bbiioo--
sspphheerree iiff tthhtttt eebbuuiillddiinnggbbeeccoommeessddeeffuuffff nncctt..

““FFoorr tthhiiss hhoouussee,, wwee aasskkeedd oouurrsseellvveess,,
‘‘CCaann wwee rreemmoovvee ccoonnccrreettee aallttooggeetthhtttt eerr aanndd
bbuuiilldd aann eennttiirreellyy bbiioo hhoommee??’’”” ssaayyaaaa ss EEnnggii
MMeeaaccoocckk.. TThhee aannsswweerr wwaass nnoo,, nnoott
eennttiirreellyy..yyyy TThhee bbiiaass ttoowwaarrddss ““ssttaannddaarrdd””
mmaatteerriiaallss iinn UUKK bbuuiillddiinngg rreegguullaattiioonnss
aanndd ootthheerr ccoonnssttrruuccttiioonn iinndduussttrryyrrrr ffrrffff aammee--
wwoorrkkss mmaakkeekk iitt hhaarrdd ttoo bbuuiilldd ffooffff uunnddaattaaaa iioonnss
wwiitthhtttt oouutt ccoonnccrreettee.. BBuutt rraattaaaa hhtttt eerr tthhtttt aann ffiiffff lllliinngg
aa ddeeeepp hhoollee wwiitthh cceemmeenntt —— aass iiss tthhee
nnoorrmm —— AAsssseemmbbllee SSttuuddiioo ffiiffff lllleedd iitt wwiitthh
ggrraavvaaaa eell aanndd rreeccyycclleedd ggllaassss,, ttooppppeedd wwiitthh aa
sshhaallllooww,,wwww 115500mmmm ppaaddssttoonnee ooff rreeiinnffooffff rrcceedd
ccoonnccrreettee,,oonnwwhhiicchhtthhtttt eewwaallaaaa llsswweerreebbuuiilltt..
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in Cambridgeshire with planning per-
mission for a seven-bedroom hemp-
crete and oak house, designed by Tom 
Emerson of 6a Architects, for £3mn.

The estate agent has long marketed 
homes built largely from timber, such as 
a single-storey house by Simon Win-
stanley near Castle Douglas in Dumfries 
and Galloway (selling for £880,000). 
“It’s interesting to see how much closer 
the intentions of new-builds are becom-
ing to the centuries-old homes we sell at 
[companion brand] Inigo,” says head of 
appraisals India Alexander. 

In Beja, Portugal, Sotheby’s Interna-
tional Realty is selling a €6.47mn home 
made from earth excavated for the 
foundations. Designed for an artist and 
ceramicist, its angular geometry gives 
contemporary form to rammed earth, 
an ancient building technique made by 
compacting clay, silt, gravel and lime 
into a wooden frame.

Rammed earth imbues walls with tex-
ture and its high thermal mass means it 
absorbs heat during the day, releasing it 
at night. But it can erode when exposed 
to wet weather and freezing tempera-
tures, meaning it is most common in 
desert environments. Architects often 

“stabilise” the material with a small
portion of cement, negating some of
its eco-credentials. 

But a small group of designers are 
using unstabilised rammed earth in cold 
and wet parts of Europe, including 
Jonathan Tuckey, who is building a 
home in Wiltshire made from clay exca-
vated from the site. “It’s actually beauti-
ful when it weathers — you just have to 
manage the erosion,” he says. “Rammed 
earth needs a good hat and a solid pair of 
boots.” In this case, that means a large 
roof overhang and a brick plinth beneath 
the rammed earth. 

Building work began in 2021 and is 
not expected to be finished until March 
next year, a lengthy timespan that 
Tuckey puts down to the scale of the 
project (the total gross internal area is 
650 sq m) and its experimental nature: 
the contractors needed training from 
Austrian expert Martin Rauch, a former 
ceramicist who crafted his own home in 
Schlins from unstabilised rammed 
earth. Such a wait would test most peo-
ple’s patience, but not Tuckey’s client. 
“They were willing to support the ren-
aissance of this way of building,” he says. 

Soil is an essential carbon sink and is 
vital for biodiversity, so extraction 

(From top) 
Timber house, 
Dumfries & 
Galloway, 
Scotland, 
£880,000, The 
Modern House; 
thatch house by 
architect Arjen 
Reas, the 
Netherlands; 
Block House, in 
Somerset, made 
of hempcrete, 
wood, lime and 
water, by 
Material 
Cultures and 
Studio Abroad 
Andrew Lee; Luc Buthker; 
Felix Koch 
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comes with an environmental cost. But 
in the Wiltshire case, the soil had 
already been degraded: the house sits on 
a former brickworks. “Impure clay is 
exactly what you need for rammed 
earth — it has to be somewhat diluted,” 
Tuckey says. 

In Brussels, BC Architects & Studies is 
turning “waste” soil from urban con-
struction sites into compressed earth 
blocks and plasters, which it will start 
selling later this year. “We want to scale 
up these materials, to make them eco-
nomically viable,” says co-founder Lau-
rens Bekemans. 

For architects such as Bekemans, 
Tuckey, Gormley and Engi Meacock, 
single dwellings are a good test bed for 
biomaterials, with lighter regulations 
than large, multistorey developments. 
“Fire safety is obviously very impor-
tant,” says Engi Meacock, “but unfortu-
nately a lot of biomaterials have yet to be 
certified for fire safety (due to the com-
plexity and cost of the process), which 
can limit their use on larger projects.”

But issues still abound, even with sin-
gle homes. “We’ve had direct experience 
of being quoted twice the going rate for 
an insurance premium, because of the 
inclusion of natural materials,” says 
Gormley, referring to a thatched project. 

And in the early phases, the cost of 
materials can seem exorbitant. “If you 

show a quantitative surveyor something 
like hempcrete, they might cost it at 
three times the price [of] conventional 
materials just because it’s different,” 
says Engi Meacock. “You have to find a 
quantitative surveyor who is up for real 
research instead of guesswork.”

When it comes to buying and selling 
such homes, the same rule applies. 
“Mortgage lenders and surveyors can be 
tricky, but you just have to find the right 
partners,” says Alexander of The
Modern House. “I don’t think it has ever 
prevented us from selling a home. But 
[the risk profile of these materials] can 
narrow the market. For us, it’s a process 
of matchmaking.”

Building warranties can also be a chal-
lenge. “They limit what you can do,” says 
Engi Meacock, referring to those of the 
National House Building Council. “You 
can only build in certain ways and there 
are many pages of text to tell you how.”

Luckily for Assemble Studio, Dorette 
Engi wasn’t concerned with such mat-
ters. “I don’t see my home as disposable, 
so not having a warranty doesn’t bother 
me,” she says. Engi and the swifts, it 
seems, will be living together at Broad-
ridge Farm for decades to come. 

‘Regulations are becoming 
stricter in Europe, so bio-
based construction will soon 
be the only way forward’
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south-west Italy 
Page 4

Clamour for clematis
These climbers are gorgeous but require 
lots of support, says Robin Lane Fox 
Page 14

While a thatched roof can last up to 40 
years or more, depending on the mate-
rial used, the effect of gravity on the 
straw walls means that Reas advises a 
check-up by a thatcher every one to
two years — which could put off a client 
or housebuyer. 

Material Cultures has designed a sys-
tem of replaceable, timber-framed cas-
settes filled with straw that could be 
suitable for both roofs and walls. It will 
be exhibiting construction fragments 
created in collaboration with Central 
Saint Martins students at How to Build a 
Low-Carbon Home, a free display at Lon-
don’s Design Museum until March 2024.

But Gormley’s straw system has yet to 
be certified for use as wall cladding in the 
UK, a problem that pervades with bio-
materials. “It’s an extremely expensive 
and time-consuming process,” she says.

The UK lags behind other European 
countries when it comes to the commer-
cial availability of biomaterials, Gorm-
ley adds. Dutch creative studio Biobased 
Creations has built a full-scale model 
home entirely from those that are certi-
fied for use, alongside some that aren’t.

Among the materials used for The 
Exploded View Beyond Building — on 
show at Kamp C laboratory near Ant-
werp until late autumn — is a prefab sys-
tem of load-bearing walls made from 
compressed straw waste and sustaina-
bly sourced wood, made by Slovakia-
based EcoCocon. 

“It sounds simple but building a house 
from straw is revolutionary,” says Bio-
based Creations chief executive Lucas 
De Man, who estimates that its insulat-
ing properties can lower energy bills by 
up to 75 per cent. The density of the Eco-
Cocon panels and straw’s natural silica 
content make them “absurdly” fire 
resistant, he adds. 

Other confections used in the house 
include panels made from spent grain 
from brewing, and tiles composed of car-
bon-munching mycelium. But convinc-
ing people to curb their MDF habit in 
exchange for waste grain panels is a chal-
lenge. “The demand for these materials 
is still low because too few people know 
what they’re capable of and the con-
struction world is conservative,” says
De Man. “But carbon emissions regula-
tions are becoming stricter in Europe, so 
bio-based construction will soon be the 
only way forward.”

Contemporary homes designed using 
bio and earth materials are beginning to 
crop up on the property market. The 
Modern House is selling a 100-acre plot 
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When small is 
beautifully 
organised

Do you have any advice on 
storage for small accessories at 
home — for sunglasses, jewellery, 
letters, bits and pieces?

Let’s talk trays. I have an addiction, 
and I’m not afraid to admit it. 
I can’t stop buying trays. At home, 
if something stands still long 
enough, you can be sure I’ll pop a 
tray underneath. 

Why, exactly? Trays are usually 
an easy, inexpensive purchase, and 
including them in rooms is a way to 
slide and squeeze a layer of colour 
and pattern in between a surface and a 
collection of objects. Plus, they really 
are very useful. I collect a lot of stuff, 
and I like to use trays to keep groups of 
objects in order.

As I type, I’m on my way to Venice, 
and yes I’m excited about those special, 
strange prawns from the lagoon, the 
spritzes and the geometric marble 
floors, but I’m mostly looking forward 
to shopping for stationery and small 
bits and pieces. The city is full of shops 
specialising in marbled paper goodies. 

Luckily, said goodies are easy to find 
online, too. I like Compton Marbling’s 
range, which includes hexagonal trays 
covered in hand-marbled paper, pen 
pots and letter trays.

If a messy desk is your problem, get 
organised with stylish solutions. I’m a 
fan of the Silene desk tray by Ettore 
Sottsass, available from Covent 
Garden’s Choosing Keeping. This tray, 
made in Japan in collaboration with a 
company called MaruTomi, is made of 

dense melamine, and has a glossy and 
speckled black and burgundy surface. 
Sottsass, of course, is known for his key 
role in the work of Milan-based design 
and architecture group Memphis 
during the 1980s. This pleasingly 
chunky tray is now discontinued, and 
so is something of a collector’s item.

I often turn to Choosing Keeping for 
fabulously esoteric storage solutions. 
As well as the desk tray, I think I might 
need one of its “Flex-i-files”, an 
aluminium document “collator”, first 
patented and manufactured in Virginia 
in 1941. This architectural object is as 
useful as it is beautiful. There are 10 
segments, each of which can fit 
multiple magazine and files. As 
Choosing Keeping suggests, it would 
also make a brilliant letter holder by 
the front door.

Objects of Use (based in Oxford but 
online, too) stocks a good range of 
useful household items that somehow 
feel on the right (ie not boring) side of 

utilitarian: their wares have a sense 
of playfulness about them. Kitchen 
enamelware in unexpected colours, 
pencils and soaps with great 
packaging — that sort of thing. I 
love the shop’s woven baskets, 
shoppers and trugs, which are 
made from woven strips of pine in 
Estonia. Ideal for taking to the 
market or on autumnal foraging 
missions, absolutely, but 
I can see these baskets working 
just as well for less romantic jobs 
about the house. 

Check also London’s Present & 
Correct. The founders (both graphic 
designers) go on sourcing trips around 
the world, and their store (online and 
on Bury Place in Bloomsbury) stocks 
stationery and objects from more than 
18 countries. I particularly love the 
Colour Block Storage, a Bauhaus-esque 
storage set made up of a transparent 
box which houses seven individual 
containers of different sizes in bright 
colours: perfect for small odds and 
ends or even, perhaps, jewellery.

If you’re after something smarter 
and more luxurious, I’m a fan of 
Smythson. Its jewellery boxes are 
made from Italian leathers, with 
drawers lined in nubuck. A variety 
of shapes, sizes and finishes is 
available: some boxes have 
removable trays, others are covered 
with crocodile-embossed leather. All 
are elegant, sleek and functional.

While some of these cases and boxes 
would also be useful while travelling, 
at home you might want to consider 

I have an addiction. 
I can’t stop buying 
trays. If something 
stands still long 
enough, I’ll pop a 
tray underneath

larger pieces of furniture with small 
compartments for accessories — 
campaign furniture, in other words 
(much of which was made for military 
campaigns). Drew Pritchard is 
currently selling a very handsome 
19th-century campaign dressing chest 
with a built-in tray, mirror and 
various compartments (pictured, 
left). A lot of the original glass and 
ceramic fittings are still in place.

Last, don’t forget vintage and antique 
boxes, caddies and other storage 
solutions for small items. I’ve always 
had a soft spot for old coloured glass 
boxes. London’s Guinevere has a 
brilliant range of 20th-century Murano 
glass boxes available in some truly 
delicious hues: sherbet-y lemon, pale 
mint green, shocking tangerine. I spy 
some fabulous uranium glass versions 
too: I’ve always adored that alien shade 
of yellow-green. 

I’d very much like a collection of 
these at home — I can just imagine 
sunlight shining through them in a 
beautiful way. But what to put in these 
glamorous boxes? Bonbons? My junk 
shop brooches? Agatha Christie-style 
smelling salts?

Luke Edward Hall will be speaking at 
the FTWeekend Festival in London on 

September 2. For tickets go to 
ft.com/festival

If you have a question for Luke about 
design and stylish living, email him at 
lukeedward.hall@ft.com. Follow him on 
Instagram @lukeedwardhall

Luke Edward Hall

Questions of taste (Above) Jewellery box 
from Smythson 

Victor Hugo’s son Charles described the 
Guernsey home where the French author 
wrote Les Misérables as a “three-storey 
autograph, a poem in several rooms”.

Today’s visitors are “completely 
enveloped” by Hugo’s decor at 
Hauteville House, says Gérard Audinet, 
director of Maisons de Victor Hugo. The 
writer decorated the home and made 
many of its objects himself, and memory 
plays a key role. Hugo, who bought the 

house while in exile, displayed reminders 
of his previous life, such as a Sèvres 
dinner service he received from Charles X.

Forced from France in 1851 for 
opposing Napoleon III, Hugo ventured to 
Brussels and Jersey before settling in 
Guernsey in 1855. The following year he 
bought 38 Rue Hauteville in St Peter 
Port for himself, his wife Adèle and 
their three surviving adult children, 
partly funded by his poetry collection 
Les Contemplations.

While the facade was a “quite severe, 
grey cube with no decoration”, says 
Audinet, Hugo transformed the interior 
with silks, tapestries, rugs, ceramics and 
wood panelling, as well as inscriptions 
referencing his work, philosophy and 
political statements. “He didn’t leave a 
square centimetre without something.” 

Each room has a different style. Hugo 
embellished the dining room with Delft 
ceramics, which form a double “H” for 
Hauteville House above the fireplace; a 
drawing room is clad in red damask. One 
of the more poignant objects Hugo 
made is a mirror hanging in the 
staircase. The floral pattern he 
painted on its frame matches that 
of an armchair in which his elder 
daughter, who had drowned at the 
age of 19, had posed for a portrait. 
“It was a way to reintroduce a 
memory of Léopoldine inside the 
house,” says Audinet.

Hugo bought 20 Hauteville, 
which he called Hauteville II, for his 
long-term mistress Juliette Drouet 
in 1863. Audinet says decoration 
was “a love dialogue” between the 

couple: “When he made something in 
Juliette’s house, he made the same 
thing in Hauteville House, and the 
reverse is true.”

Creativity flowed in every way; Hugo’s 
writing at Hauteville House included 
novels Les Travailleurs de la Mer [Toilers 

of the Sea] and L’Homme Qui Rit 
[The Man Who Laughs], and poetry.

The Hugo family spent evenings 
chatting over French billiards, 
played on a table without pockets. 
But, 10 years after moving in, Hugo 
was home alone. Charles had left in 
1861, while Hugo’s wife Adèle often 
travelled to Paris, London and 
Brussels, in search of “a life a little 
livelier than in Guernsey”, says 
Audinet. His daughter Adèle 
followed a British army officer to 
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interior with tapestries, 
rugs, ceramics, inscriptions 
referencing his work

Canada in 1863, while his son François-
Victor left Guernsey following the death 
of his fiancée in 1865.

“In January 1866 he closed this 
[billiard] room with a key and never 
opened it again . . . This room was 
dedicated to family life and there was 
no more family life,” says Audinet.

After Napoleon III was deposed in 
1870, Hugo returned to Paris, where he 
died in 1885. His descendants gave 
Hauteville House to the City of Paris 
in 1927.

When you explore the five-storey 
property, says Audinet, “you have the 
impression that you feel Victor Hugo’s 
spirit directly, that you are directly 
connected with Victor Hugo’s mind.”

Kate Youde
maisonsvictorhugo.paris.fr
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S andy Buchanan is looking for 
one thing above all others 
from his new home — to be 
close to water.

“I grew up in Hong Kong 
and spent my life in the water. I was 
brought up in boats and I’ve always 
wanted to get back into sailing and 
open-water swimming,” he says. 
“There’s something incredibly calm 
about the water, it just takes the
stress away.”

So why is he planning to move his 
family from south London to Rutland,
a landlocked county 60 miles from
the sea? 

The answer is Rutland Water, Britain’s 
largest reservoir. It’s a playground for 
sailors — Rutland Sailing Club has 800 
members — as well as paddleboarders, 
swimmers and birdwatchers eager to 
catch a glimpse of its resident ospreys. 

“We toyed with the idea of the coast, 
but that was more expensive. In Rutland 
the prices seem reasonable and there 
are good options for schooling,” says 
Buchanan. He left a career in the City to 
take up sculpture and furniture making, 
and is keen to pass on the benefits of a 
childhood by the water to his two sons, 
while remaining within reach of London 
for his wife, who has to be in the office a 
couple of times a week. 

According to buying agent Charlie 
Rearden, of Stacks Property Search, 
who’s helping Buchanan with his house 
hunt, Rutland lives up to its motto: mul-
tum in parvo, a lot in a little. Its 150 
square miles of secret valleys, wooded 
hills and lush green fields offer every-
thing that a relocating family in search 
of affluent country living could want. Its 
good selection of schools — highly 
regarded state secondaries as well as the 
independents Oakham and Uppingham 
— and the fact that London is not much 
more than an hour away by train via 
nearby Corby, Peterborough or Market 
Harborough, add to the appeal. 

As well as the market towns of 
Oakham and Uppingham, the county’s 
50 villages are full of honey-coloured 
houses that may be cut from the same 
belt of limestone as those in the Cots-
wolds, but can cost a great deal less.

 The average property price in 
the county is about £400,000, accord-
ing to Land Registry figures collated 
by Savills estate agency. Across the 
Cotswolds, it’s £578,000. In the past 
five years, house prices in Rutland 
have increased by a third, slightly 
faster than both the Cotswolds and 
UK averages. 

“Rutland is perennially popular, but 
it’s not immune to market trends,” says 
James Abbott, a director of Savills. The 
Covid-inspired trend for swapping city 
for country saw the market erupt post 
lockdown — in 2021 Savills’ local office 
did two years’ worth of business in 12 
months, he says — though business has 
slowed since. The number of agreed 
sales has dropped 20 per cent in the past 
year, according to property portal Right-
move. “There’s a degree of caution 
because of interest rate rises, but best-in-
class properties are still selling well,” 
says Sam Holt, a director of Strutt & 
Parker estate agency.

Finding such homes is tricky, though. 
“Where properties are priced sensibly 
they will sell, but there isn’t a lot on the 
market,” says Rearden. “Estate agents 
are desperate to have more stock
on their books, so they can make unreal-
istically high valuations in order to 
secure instructions.”

Hambleton, on a peninsula in Rutland 
Water, is the pick of the villages for

postcode cachet but Barrowden, Lyd-
dington, Empingham and Exton (home 
of the celebrated Hambleton Bakery), 
among others, are always in demand. 

Uppingham is the nicer of the two 
towns, with its wisteria-clad houses, Fri-
day market and a butcher, baker and 
hardware store. You’ll also find the 
Goldmark Gallery, which features regu-
lar exhibitions by major artists. 

Jay Goldmark, the gallery’s manag-
ing director, describes Rutland’s coun-
tryside as “modestly beautiful”. It’s a 
great place to retire or bring up a fam-
ily, he says, “though if you’re looking 
for sparkling nightlife, then perhaps 
try elsewhere.”

He thinks Rutland’s greatest attribute 
is its community spirit. “Rutland’s claim 
to fame as England’s smallest historic 
county is a badge that Rutlanders wear 
with great pride,” he says. 

Gary Firkins, director of a marketing 
company, who moved to the village of 
Morcott in 2018, was initially attracted 
by the landscape and dark night skies 

but has now fallen for the friendliness of 
village life. “As a family with four chil-
dren moving into the village, what we 
saw during the pandemic was extraordi-
nary — everyone, young and old, look-
ing after each other. There was a lovely 
sense of togetherness,” he says. 

Firkins, who writes the Rutland Coun-
try Life blog on Substack, has joined the 
Rutland Solar Action Group, which is 
campaigning to stop the development of 
a large-scale solar array near Pilton. 
“Yes to green energy. No to Staveley 
Solar Farm,” is the group’s motto.

Campaigning is something of a local 
tradition, dating back to the decades-
long bid that finally restored independ-
ence from Leicestershire in 1997. It was a 
victory whose prizes include Britain’s 
highest council tax bills (on average 
£2,300 for a Band D home), blamed by 
the council on unfair and central gov-
ernment funding — 80 per cent of its 
budget comes from tax contributions 
compared to a national average of 60 
per cent. 

There were protests when Rutland 
lost its status as England’s last McDon-
ald’s-free county when a drive-through 
opened outside Oakham in 2020. And 
the Fight 4 Rutland group appears to 
have fought off plans for a 2,200-home 
“garden village” on a redundant MoD 
site near Luffenham — a smaller plan-
ning application is now expected. 

Some might call this a victory
for Nimbyism. Campaigning Rutland-
ers insist it’s about protecting the
identity of their unique pocket of Eng-
lish countryside. 

Still, it was the failure of the fight 
against the flooding of the Gwash Valley 
in 1975 that gave the county its greatest 
asset: it created Rutland Water. 

UK property | Sports on 
Rutland Water, good schools 
and a community spirit draw 
families to the diminutive
county. By Tim Palmer 

(Above) 
Normanton 
Church on 
Rutland Water; 
(below) a nine-
bedroom 
Georgian home, 
£2.25mn, Savills 
Martin Bache/Alamy

‘We toyed 
with the 
idea of the 
coast, but 
that was 
more 
expensive. 
In Rutland 
the prices 
seem 
reasonable’

i  /  AT A GLANCE

The average second-hand sale price in 
Hambleton, Rutland’s most expensive 
village, is £916,750 (Savills).

The fastest journey time from Oakham to 
London King’s Cross is 1hr 25 minutes.

Annual family membership of Rutland 
sailing club costs £384.

On the market

£650,000 A three-bedroom converted 
barn in Braunston (Fine and Country).

£2.25mn A nine-bedroom, unlisted 
Georgian house in Cottesmore, with more 
than 7,000 sq ft of living space (Savills).

Reservoir 
digs
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I Villa, Marciano, €4.7mn

Where In the hamlet of Marciano, 
near Massa Lubrense on the 
Sorrento Peninsula. By car, it’s 
typically 1 hour 15 minutes to 1 
hour 50 minutes to the nearest 
international airport in Naples.
What A coastal compound 
comprising a six-bedroom main 
villa, a one-bedroom guest house, 
and an additional three-bedroom 
rooftop unit, all set within 2 acres 
of grounds. Outside, the gardens 
include lemon trees, olive groves 
and bougainvillea. There are also 
numerous terraces, a saltwater 
pool and landscaped sun deck 
overlooking the sea.
Why The property has wide views 
of the Bay of Naples and its three 
islands, Capri, Ischia and Procida. 
Who Sotheby’s International Realty

Hot property
Campania, Italy
By Madeleine Pollard

K Apartment, Naples, €9mn

Where In Piazza Sette Settembre in 
the historic centre of Naples, within 
walking distance of the harbour. It’s 
a half-hour walk to the city’s 
central station and a 20-minute 
drive to the airport in good traffic.
What The piano nobile of an 18th-
century palazzo, with 1,150 sq m of 
living space including six bedrooms 
with en suites and two additional 

B Villa, Positano, €2.7mn 

Where In a residential complex in 
the cliffside village of Positano on 
the Amalfi Coast. The drive to 
Naples international airport 
typically takes between 1 hour 25 
minutes and 2 hours.  
What A five-bedroom, six-
bathroom air-conditioned villa 

with several terraces that measure 
up to 120 sq m and overlook the 
sea. The 155 sq m house is 
arranged over three levels and has 
private parking.
Why Below the villa is a private 
beach with lift access, shared with 
other properties in the complex. 
Who Engel & Völkers 

bathrooms. It has air conditioning, 
a billiard room, chapel, balconies 
and a rooftop terrace with 
views of the Certosa di San 
Martino monastery.
Why The property has been 
restored but retains its original 
terracotta floors, stone columns, 
frescoed ceilings and artworks 
from the 18th century.
Who Romolini Immobiliare/
Christie’s International Real Estate 

K Villa, Massa Lubrense, €4.3mn

Where Near the town of 
Massa Lubrense on the Sorrento 
Peninsula, about 30 minutes’ drive 
from Sorrento town and 1 hour 
20 minutes from Naples airport.
What A renovated 500 sq m house 
dating to the 18th century, with 
a total of 10 bedrooms and 11 
bathrooms, currently split into 
four apartments. 
Why The 7,000 sq m garden has 
wooden pergolas for outdoor 
dining, a children’s playground 
and a swimming pool with 
sea views.
Who Romolini Immobiliare/ 
Christie’s International Real Estate

K Villa, Salerno, €12mn

Where In Conca dei Marini, a hilltop 
town between Amalfi and Furore in 
the province of Salerno. It’s about 
90 minutes’ drive to Naples in 
good traffic.
What A six-bedroom, eight-
bathroom property with about 500 
sq m of living space, extending 
from the cliffside to overlook the 
sea. It features a wine cellar, private 
lift to the sea, Jacuzzi, outdoor 
living area and an indoor-outdoor 
pool, part of which is inside a cave. 
Why The property was designed in 
1972 by renowned Italian architect 
and designer Gae Aulenti.
Who Sotheby’s International Realty
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W hen Long Boi, an 
unusually tall duck, 
disappeared this spring 
“York was united in 
grief”. At least that was 

what the Daily Mail wrote. Students at 
York University have now raised more 
than £5,000 to build a memorial to this 
erstwhile fellow resident.

I understand why freshers saw Long 
Boi as an inspiration. The narrative was 
of an initially awkward individual who 
became a big name on campus. But my 
heart strings have been twanged more 
musically by the lower-profile 
disappearance of Albie, a black-browed 
albatross. He belonged to an 
endangered species, after all.

Humans admire albatrosses for their 
fidelity to their mates. They generally 
pair for life. But Albie’s chances of 
meeting that special female were 
almost zero. Billed as “the loneliest 
bird in Europe,” he was in completely 
the wrong hemisphere.

Albie haunted the Baltic and North 
Sea, some 8,000 miles from where 
black-browed albatrosses normally 
occur. No one knows how he got so lost. 
It was hard for him to return to the 

Your back garden is 
rife with adultery, 
even when you are not 
hosting a barbecue for 
the local tennis club. 
Members of the tit 
family are particularly 
promiscuous

Southern Ocean. Albatrosses need 
strong winds to make long flights. 
Tropical seas are often becalmed, 
which makes them difficult to cross.

My theory is that Albie was well-
meaning but rather gauche. The day he 
repeated his joke about cuttlefish one 
time too many, the other albatrosses 
told him: “We’re planning to fly north, 
to see how far we can get. You set off 
first. We’ll follow in a day or two.”

They probably laughed as he 
disappeared over the horizon.

I went to see Albie last summer on 
the Yorkshire coast, where he 
sometimes hung out. He scratched his 
sociable itch by roosting among 
gannets. From a distance, it was hard 
to pick him out. But when he unfolded 
his 8ft wingspan and soared, there was 
no mistaking him.

Albie has not been sighted for 
months. The nice people at Bempton 
Cliffs bird reserve reckon they would 
have heard if he had turned up in 
Scandinavia. It is unlikely a sailor shot 
him with a crossbow, given the bad 
press that activity has received in 
rhyming quatrains. I hope he made it 
home, where he can reproduce.

Contrary to received 
wisdom, most birds are 
not monogamous. And it 
is as futile to moralise 
about their infidelity 
as it is about humans’

cinnamon-coloured fluff balls would 
take a break from foraging to snuggle 
up together among the reed stems.

The women birdwatchers said 
“Awww!” out loud. The men just 
thought it.

We assumed the birds were a faithful 
couple. Most biologists would have 
done so too, until the 1990s. A series of 
genetic studies then blew a hole in the 
belief popularised by the great 
ornithologist David Lack that 90 per 
cent of birds are monogamous.

Your back garden, it transpires, is 
rife with adultery, even when you are 
not hosting a barbecue for the local 
tennis club. Members of the tit family 
are particularly promiscuous, 
according to the British Trust for 
Ornithology. Around 40 per cent of 
blue tit nests contain at least one chick 
fathered outside the nesting pair bond. 
For coal tits, the figure is 75 per cent.

In Spain earlier this year, I watched a 
male bee-eater successfully solicit sex 
from two females in quick succession. 
He got the party started by presenting 
each of them with a bee he had caught.

Even to the most non-judgmental 
human, this seemed disturbingly 
transactional. But infidelity is a 
successful reproductive strategy 
for birds that are common and 
which produce large broods when food 
is plentiful. 

Females hedge their genetic bet on 
their primary partner by mating with 
other males on the quiet. Male blue tits 
and bee-eaters simply end up rearing 
each other’s by-blows.

It is as futile to moralise about bird 
families as human ones. The most 
important thing in both cases is that 
the fledglings end the day with full 
crops and their poop disposed of.

Worryingly, breeding failure is 
becoming more common among some 
birds due to climate change. Black-
browed albatross pairs are more likely 
to split when summers have been hot, 
according to research from New 
Zealand. Rising sea temperatures are 
reducing prey populations. More chicks 
are starving as a result.

Divorce is not a social issue among 
albatrosses, as it is sometimes said to 
be among people. It is another sign of 
how badly we manage the planet.

Nature Therapy will be participating in 
the FT Weekend Festival on Saturday 
September 2. Jonathan Guthrie’s special 
guest will be the writer and biologist Dave 
Goulson. For tickets, go to ft.com/festival

There is a particular magic to the 
breeding of albatrosses. Every spring, 
couples dance a bill-clacking tango 
after largely solitary winters roaming 
the wild oceans.

But these magnificent seabirds form 
tight pair bonds for adaptive rather 
than romantic reasons. “Bird 
monogamy is the result of chicks’ need 
for biparental care,” says Zitan Song of 
the Max Planck Institute for Animal 
Behaviour in Germany.

Albatrosses are scarce. A capable 
partner is a valuable resource. 
Breeding is a huge investment of time 
and effort. Most pairs produce one 
chick a year. Its survival chances are 
slim unless both adults find food for it.

The heavy investment needed to rear 
children may be the reason monogamy 
is common among humans too. 
Popular culture has always co-opted 
birds as emblems of marital devotion. 
Turtle doves, swallows and lovebirds 
figure heavily.

I observed behaviour hard to 
describe as anything other than 
“loving” between bearded reedlings on 
the Thames marshes last weekend. 
Every few minutes these two 

Matthew Billington

It’s not 
love, 
actually

Jonathan Guthrie

Nature therapy



26 August/27 August 2023 ★ FTWeekend 7



8 ★ FTWeekend  26 August/27 August 2023

K Torsion 2021 
lamp by Hervé 
Wahlen x Maison 
Parisienne £10,320
A hammered 
brass lamp 
finished with gold 
leaf, with white 
gold leaf also 
available. 
theinvisible
collection.com

I Neotenic by 
Jumbo for Petite 
Friture from £375
Inspired by 
the shape of 
cavatappi pasta, 
this lamp comes 
in four colours 
and two sizes. 
twentytwentyone.com
 

House    Home 

The Interiors Edit
For more inspiring home 
decoration 
ideas visit 
ft.com/the-
interiors-edit

B Reprise by Apparatus from $9,000
Available in various suede and leather 
frame options. apparatusstudio.com   
 

I Matin by HAY x Liberty from €275
As part of a new collaboration, Inga 
Sempé’s lamp is being reissued with 
shades featuring Liberty prints. 
On sale from September 1. hay.dk

I L’art Plissé by 
Folkform €1,200
This pleated 
textile design 
adds a warm 
glow to any 
space. folkform.se   
 

M Titanio II Murano glass 
table light by Green Wolf 
Studio £380
Designed by Paola 
Petrobelli, this portable 
lamp is suitable for outdoor 
and indoor use. abask.com
 

Exciting 
lighting

Interiors | Illuminate your home 

with a table lamp that is out of the

ordinary. Selection by Roddy Clarke

I Melt portable 
light by Tom 
Dixon from £230
Compact in size, 
this rechargeable 
light is the latest in 
the brand’s Melt 
collection. Four 
finishes available. 
tomdixon.net 
 

I Venus by Pinto 
€8,500
Part of the brand’s 
Constellations 
collection, which 
includes a matching 
floor lamp. 
pintoparis.com   
 

I Ceramic 
‘TABLE’ lamp by 
Henry Holland 
Studio £2,400
Made in London 
with stacked 
earthenware 
spheres on a 
solid oak base. 
henryholland
studio.com

I AR04 by 
Aldo Rossi for 
Alessi £342
Inspired by 
streetlamps in 
Milan, this 1991 
design has 
returned to 
the Alessi 
catalogue. 
alessi.com 

I Eleonore by
Laura Ashley 
£100
The aged brass 
finish pairs well 
with a warm 
red shade. 
amoslighting.co.uk
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not just in the aesthetics of pattern but in 
the execution of pattern,” she says. 
“There is a kind of genius in things that 
achieve a very complex output from 
quite achievable and not overly preten-
tious means. There is a kind of humility.”

That achievement of complexity or 
sophistication from humble means is 
one that echoes through the history of 
embroidery. For Kettle’s Yard’s current 
exhibition in Cambridge, Material 
Power: Palestinian Embroidery (until 
October 29), the curator and art histo-
rian Rachel Dedman has united exam-
ples of the highly decorated dresses 
through which Palestinian women tra-
ditionally identified themselves. Pales-
tinian “tatreez”, as it was called, drew 
inspiration from local landscapes and 
social customs, reflecting the village ori-
gins and social status of its creators.  

But as Kettle’s Yard’s director Andrew 
Nairne notes, “Every dress told a story: 
whether about the lives of women with 
their astonishing skills and creativity in 
the early decades of the last century, or 
the trauma of displacement as a result 
of the war of 1948.”

Since the start of the Israeli-Palestin-
ian conflict, for some makers the 
embroidery has become a symbol of 

House    Home 

F or thousands of years, stitch-
ers have understood the 
beauty, power and significance 
of embroidery. More recently, 
museum curators and gallery 

directors have also begun to recognise 
its cultural value.

With ceramics firmly established as a 
serious art discipline, and textiles more 
generally championed by institutions 
such as Tate and the Royal Academy 
over the past few years, it seems embroi-
dery, too, is now finally having its 
moment. Partly this is owing to the 
exceptional quality of contemporary 
work, which has built on the medium’s 
long, rich history. 

Discovering bargello embroidery, a 
form of vertical stitching dating back to 
Renaissance Florence, broke through 
the creative brick wall that London-
based American artist Cecilia Charlton 
found herself facing during the first year 
of her painting programme at the Royal 
College of Art in 2016. It allows, for the 
mathematically minded, the creation of 
an extraordinary range of highly con-
trolled but soft and modulated curving 
forms, which lent itself well to the geo-
metric compositions she was already 
exploring through her paintings.

The decorative technique has since 
become the foundation for much of her 
work, even leading her to learn to weave. 
With sewing also a part of her practice, it 
is not just the patterns but the action 
itself that inspires her: “Embroidery, 
with its repeated patterns, functions in 
some ways like a walking meditation or 
mantra. [It’s a] physical activity. Maybe 

political defiance. As one of the dis-
placed Palestinian embroiderers inter-
viewed for the exhibition explains in a 
video, “You can call it resistance to occu-
pation.” Through their needlework, the 
women are fighting against the oblitera-
tion of memory, history and a sense of 
place, embodied in localised traditions 
of embroidery. Alongside historic pieces 
are artworks by contemporary artists 
such as Mona Hatoum, Khalil Rabah, 
Mounira Al Solh, Aya Haidar, Majd 
Abdel-Hamid and Maeve Brennan 
which honour the craft’s potent legacy.

While embroidery may not have 
always been so esteemed — the Royal 
Academy explicitly banned “needle-
work” from its exhibitions in 1770 — 
that has not stopped generations of art-
ists from ambitiously pushing the 
boundaries of the medium.

Textile artist Alice Kettle is one of 
those leading figures. Winner of this 
year’s Brookfield Properties Craft 
Award, some of her impressive large-
scale narrative embroideries are now on 
show at Brookfield’s London premises 
(To Boldly Sew: Textile Art by Alice Kettle, 
until September 29). These include a 
piece from the moving “Schiffli” series, 
“Ormo” (2006), where three figures 
shimmer out of a densely embroidered 
background. It is one of three huge 
works that utilised the multi-needle 
schiffli embroidery machine at Man-
chester School of Art, where she teaches. 
Also on display is “Sea” (2018), with its 
elusive figures lost in a turbulent blue, 
one of a triptych of monumental can-
vases honouring migrants and migra-
tion, titled “Thread Bearing Witness”.

Kettle trained as a painter, but the 
tragic early death of her mother, just as 
Kettle was going to art school, threw her 

(From top, left 
to right) Alice 
Kettle; her 
‘Ormo’; Cecilia 
Charlton; her 
bargello work, a 
Renaissance 
Italian stitch in 
‘Wormhole 
Mosaic’; a still 
from Maeve 
Brennan’s 2016 
film ‘The 
Embroiderers’ 
at Kettle’s Yard 
Alun Callender; Artiq; 
Cecilia Charlton

‘There is genius in 
things that achieve 
a complex output 
from achievable 
and unpretentious 
means. There is a 
kind of humility’

Artisans | Contemporary embroidery

is full of surprising conceptual heft, 

writes Emma Crichton-Miller

A stitch in time
and space
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Another exhibitor, Lebanese-Dutch 
artist Mounira Al Solh, also uses stitch 
for narrative purposes, filling the side 
panels of a hanging tent with hand-
stitched imagery defying cultural 
norms, in her work “Mina El Shourouk 
ila Al Fahmah”. 

While embroidery has traditionally 
been viewed as women’s work, it has 
also drawn the attention of male artists. 
Michael Brennand-Wood was unusual 
in choosing embroidery as his main sub-
ject at Manchester Polytechnic in the 
early 1970s: “Embroidery was the only 
discipline that didn’t have an obvious 
job attached. I could see, because I had 
done some stitching, that stitching and 
drawing were more or less the same, just 
more three dimensional. For me it was 

into turmoil. After finishing her under-
graduate degree, she chose to study at 
Goldsmiths, enrolling in the fine art
textile course run by Audrey Walker, 
herself an artist renowned for figurative 
embroideries built up from layers of dif-
ferently coloured thread. Here Kettle 
became aware of an entire canon of Brit-
ish embroidery, reaching back to the 
Bayeux Tapestry and the much cele-
brated, densely stitched medieval Opus 
Anglicanum, traditions built on by 
ambitious 20th-century textile artists 
including Ann Macbeth, Constance 
Howard and Christine Risley. 

At Goldsmiths, Kettle developed her 
particular technique of using a sewing 
machine with an “embroidery foot” 
attachment, to allow for freestyle 
stitching. The scale of her pieces Kettle 
ascribes to her painting background: “I 
was thinking about composition and 

subject before I knew how to stitch, and 
that, I think, has been defining in
everything I have done, both at the 
level of image making and in the scale 
at which I work.”

But embroidery offered a more con-
genial medium in which to explore 
these things. “Embroidery has this inti-
macy to it. You can do it in your own 
space,” Kettle says. “It has a generative 
quality to it, and I think that rhythmic, 
repetitive nature of it is really healing. 
You invest labour, and it takes time.”

Another beauty of embroidery, she 
explains, is that “you are always doing 
two things at the same time. You are 
drawing, a perfectly descriptive, linear, 
illustrative line, but it is three dimen-
sional.” The surface changes constantly 
under different lights, she says. “It is full 
of surprises all the time.”

At the newly opened show Threads: 
Breathing Stories into Materials at Bris-
tol’s Arnolfini (until October 1), 
“Ground”, a sister work to “Sea”, 
extends across an entire wall. Celebrat-
ing the fact that textiles, and the pat-
terns and materials that constitute 
them, migrate, Kettle explains that
“refugees in Greece, France and UK
. . . shared drawings which I embroi-
dered like a narrator — to make our 
common ground”. 

‘You are drawing, a 
perfectly descriptive, linear, 
illustrative line, but it is 
three dimensional’ 

(Clockwise from above) 
Richard McVetis’s 
‘Variations of a Stitched 
Cube’; Matthew Harris’s 
‘Mead Cloth’; Harris at 
work; Michael Brennand-
Wood’s ‘Storyboard 2 — 
Orange Dancer with a 
Cosmic Skirt’ — Yeshen Venema; 
Peter Stone ARPS; Article Studio; Carmel King   

like painting was in 1910 — you can do 
something with this area.”

Ever since, he has explored the limits 
of embroidery as a medium, using mod-
ernist ideas about repetition, layering, 
chance and systems, inspired by the 
work of composers, choreographers and 
film-makers he admires. Fascinated by 
the relationship between the back-
ground and detail in embroidery, one of 
Brennand-Wood’s innovations has been 
to raise the stitching on pins above a 
painted or collaged base. His most 
recent project, “Story Boards”, was on 
view with Taste Contemporary at Lon-
don’s Cromwell Place in May. 

Matthew Harris, another Goldsmiths 
alumnus, is being honoured with a solo 
show at Ruthin Craft Centre. Cut, Shift, 
Repeat (until September 24) includes 
paper works and his intensely worked 
textile pieces, where stitches have both 
the healing role of sutures and a medita-
tive purpose, roaming the printed, cut 
and pleated surfaces he creates.

Richard McVetis, whose subtle instal-
lation of 60 handcrafted white cubes, 
“Variations of a Stitched Cube”, mark-
ing in increments of embroidered dots 
the time of their making, is also on show 
at the Arnolfini, sums up the conceptual 
heft of embroidery, its potential to sup-
port depth of thought and feeling. In his 
note, he says: “The passage of time is 
implied through the random process of 
embroidery and the action of the hand 
and mapped on to each cube in a con-
stellation of marks reminiscent of archi-
pelagos, a landscape of Time. A literal 
and metaphorical stitching together of 
time and space.”
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anyone whose garden is more than 50 
per cent planted rather than covered by 
pavers or concrete.

Even in urban areas nature-based 
solutions to climate change mitigation 
are the most effective, according to the 
2021 government report on the econom-
ics of biodiversity by Professor Sir Partha 
Dasgupta: “Cities are hugely important 
for our society and economy, ensuring 
they are sustainable by increasing 
resource efficiency, reducing land take, 
reducing emissions and waste.”

Then there are garden chemicals. 
While an increasing number of garden-
ers prefer to manage without old favour-
ites, such as glyphosate herbicide and 
NPK fertiliser (nitrogen phosphorus 
and potassium) given their expense and 
possible health risks, what is anyone 
supposed to do when faced with, say, 
Japanese knotweed threatening the 
foundations of their house?

Real estate problems apart, there is a 
legal duty to prevent the spread of Japa-
nese knotweed in the UK. And the only 
way to do that effectively seems to be by 
using strong chemicals. Or knocking 
down the house in order to dig out the 
destructive plant.

Gardening without traditional sup-
ports such as chemicals and limitless 
water is complex and challenging. It 
takes time for a garden, or any chemi-
cally cultivated dirt, to return to a 
healthy, microbial-packed soil, support-
ing a balance of predators and pests to 
replace pesticides, for instance. Chemi-
cals give instant results. The alterna-
tives are more long term, both in execu-
tion and outcome.

Stuart-Smith takes a pragmatic 
approach to the chemical question. He 

S ustainability evokes strong 
emotions on all sides: from 
passionate rewilders to those 
who regard gardening with-
out chemical intervention or 

mowing as an infringement on their 
human rights. But one thing is certain: 
sustainable gardens look different.

Emerald lawns with neat beds and 
bare earth between plants are being 
shunned in favour of shaggy grass and 
densely planted areas — including 
plants formerly known as weeds. 

And weedy gardens have carried off 
several Chelsea Flower Show gold

Do I really have 
to hug the slugs? 

Gardens | Sustainable green 

spaces are undeniably 

beneficial but they require us 

to adopt philosophical and

aesthetic change. By Jane Owen

House    Home 

(Clockwise 
from above) 
Jo McKerr’s 
naturalistic 
garden; drought-
tolerant plants; 
a garden by 
Tom Stuart-
Smith — Andrew 
Maybury; Marianne Majerus

are managed to produce a landscape 
that . . . is also better adapted to its 
environment, encourages biodiversity 
and restores habitat,” she says.

Learned institutions from Kew to 
Cambridge Botanic Garden to the Royal 
Horticultural Society underscore the 
importance of gardens in climate 

change mitigation as carbon sinks and 
biodiversity havens. Since 2020, Unesco 
has been making the point with a
“vegetable and biodiversity garden” at 
its Paris HQ, created by Louis Albert de 
Broglie aka “Le Prince Jardinier” of
heritage tomato fame. The garden sup-
plies vegetable baskets to Unesco work-
ers as well as signalling the importance 
of productive, sustainable green spaces 

in cities. 
Earlier this year 

professor Ross 
Cameron from 
Sheffield Univer-
sity argued that 
sustainable urban 
gardens’ contri-
bution to combat-
i n g  c l i m a t e 
change  i s  so 
important that 
council or water 
tax cuts should
be offered as 
incentives to

Emerald lawns with neat 
beds are being shunned in 
favour of shaggy grass and 
densely planted areas

medals in the past few years. This year 
Cleve West, the acclaimed designer and 
multi gold medal winner, for instance, 
won some of Chelsea’s top awards for 
his Centrepoint garden, which included 
dandelions and a rotting tree. Nature-
friendly gardens by the landscape archi-
tect Tom Stuart-Smith win admiration 
around the world.

Designer Jo McKerr’s own west-of 
-England garden, 
where buttercups 
and cow parsley 
thrive among 
more conven-
tional garden 
plants, has helped 
her develop a
philosophy as 
well as an aes-
thetic: “This type 
of landscape 
requires a gentler 
approach to gar-
dening where nat-
uralistic plantings 
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has been creating gardens around the 
world since the 1980s, and as recently as 
2019 used glyphosate when creating 
part of that pinnacle of rewilding, the 
Knepp estate in southern England.

“When we made the rewilded garden 
at Knepp Castle we had to change a cro-
quet lawn into a biodiverse area for 
seeding and planting and needed to kill 
off the grass. We smothered half the site 
with thick plastic sheeting for a year and 
sprayed the other half with Roundup.

“Which was the better way to do it? 
I’m not sure. To have put a couple of pigs 
in there for a couple of years might have 
been the perfect solution but they 
would have destroyed everything we 
wanted to retain.”

Professor Alistair Griffiths, director of 
science and collections at the RHS, helps 
formulate the society’s policy. He sug-
gests chemicals only as a last resort if 
legally obliged, for controlling invasive 
plants for instance, if every alternative 
has been examined. He does not use 
pesticides or herbicides on his own 

to have native plants in our future land-
scapes and gardens but we have to 
accept that our changing climate makes 
non-natives a pretty inevitable part of 
the future. Using native species may 
well support local pollinators and wild-
life as well as giving biodiversity a boost 
but, on the other hand, non-native 
plants and their attendant mycorrhizal, 
insect and bird communities also 
increase biodiversity. 

And anyway, what is a native plant? 
Ginkgo, cycads and other plants now 
known collectively as “exotics” in the 
UK were native a few million years ago 
when dinosaurs romped through the 
home counties.

Even that quintessential “English” 
flower, the voluptuous rose, is not 
entirely native. Dog roses are native but 
otherwise roses, like so much of UK 
flora, come from elsewhere: dahlias 
from Mexico, regal lilies from China, 
roses from Asia, elderberry from North 
America, to name but a few. A florifer-
ous legacy of the UK’s colonial history.

One argument in favour of native 
plants is that they are adapted to
the local environment, they prop up 
regional ecosystems and can help 
restore natural habitats disrupted by 
urbanisation. But, as our environment 
changes, maybe non-natives will do a 
better job. 

Water scarcity is another major issue 
even on this damp island. And so gar-
deners need to plant appropriately: 
wisteria, agave; allium, fig and agapan-
thus are among the drought-tolerant 
plants suggested by the Royal Botanic 
Gardens at Kew. 

And then there are appropriate culti-
vation practices such as mulching; mow-
ing lawns less frequently; and irrigating 
only where necessary and then only with 
grey water and captured rainwater. All 
this means a radical change to the way 
we live as well as a radical change to the 
appearance of most gardens.

Few would argue with the pleasure 
and therapy provided by green space, 
from reducing heat and improving air 
quality to stopping city residents in
particular from going stir crazy during 
hot summers. 

But is the gardening world so con-
vinced by sustainability that it will turn 
its back on an emerald-green stripy lawn 
around playing fountains, and a pest-
free productive patch? Do we have to 
face wolves roaming around our gardens 
through the waving grasses that once 
constituted our lawns? Do we really have 
to join the hug-a-slug brigade?

Jane Owen will be discussing the ideas 
raised in this article with Tom Stuart-
Smith, Alistair Griffiths and Tabi Jackson 
Gee at the FT Weekend Festival on 
Hampstead Heath, London on September 
2. For details go to ft.com/festival

accredited professionals — and that 
planning permission should be a requ -
irement before a garden is paved over.

“People don’t always see their gardens 
as being part of a bigger network of wild-
life, especially in urban areas,” she says. 
“It’s a matter of talking to neighbours 
and co-ordinating with them to
plant hedges and wildlife corridors.”

As the planet faces wildfires, extreme 

temperatures, water shortages and 
other environmental challenges, wildlife 
corridors and small urban gardens mat-
ter. Every little helps.

Native planting, a recurring theme in 
the sustainability debate, is another 
contentious area. It may seem appealing 

‘People don’t see their 
gardens as being part of a 
bigger network of wildlife, 
especially in urban areas’

House    Home 

(Clockwise from above) 
Vegetable garden at the 
Unesco HQ in Paris; will 
the gardening world turn 
its back on emerald-green, 
stripy lawns?; Centrepoint 
Garden by Cleve West, 
Chelsea Flower Show 
2023; a garden by 
Tom Stuart-Smith

heavy-clay garden in Bookham, Surrey.
He has plenty of simple, practical tips 

for sustainable gardening such as: “A 
tray under a pot outside can save 10 
litres of water a year.” And “Earwigs are 
capable of suppressing a host of pests 
from apple aphid to codling moth.”

Garden designer and author Tabi 
Jackson Gee reckons that garden chemi-
cals should only be available to

Fabrice Gentile; Chris Rose/Alamy; RHS/Sarah Cuttle; Marianne Majerus 
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The clematis 
challenge

This beguiling plant is a climber but needs the 

support of wire or a companion plant to flourish

House    Home 

C lematis are climbing 
beauties, never more so 
than in late summer, but 
they are prone to a disease 
called clematis wilt. 

Pursuing beauty, I am prone to a 
related disease, one called clematis-
wish. It afflicts me at this time of year. 
I forget my previous failures and every 
August, I come back for more. 

Clematis wilt is usually related to dry 
weather: most of its supposed 
casualties have merely become too dry 
and need immediate soaking with cans 
of water. Conversely, clematis-wish is 
most acute in cool, wet summers, just 
like the one British gardeners are 
enjoying. Flowerbeds are full and 
flowering but it is too early to plant 
bulbs and too late to do anything about 
gaps in the general picture. Clematis 
are the icing on a fully baked 
flowerbed: while surveying the garden I 
have been applying it in my mind’s eye. 
I read the lists, fall for their pictures 
and then go out and buy what I believe, 
this time, I can please. 

The smaller your garden, the higher 
the chance that you will give your 
wishes the attention they appreciate. In 
my bigger garden they must take 
whatever they happen to get. My 
biggest success is with herbaceous 
clematis. I enjoy the scented mid-blue 
flowers on the lovely Cassandra, to my 
eye the best of the upright freestanding 
clematis for a border. It is about 3ft high 
and very robust, but it does not like to 
be crowded by strong neighbours.

On a different scale of strength and 
spread, I specially recommend the 
vigorous Clematis jouiniana, which 
exemplifies a truth about the entire 
family. Clematis are listed as climbers, 

but they do not cling and climb of their 
own accord. They have to be given 
wire netting against a wall if they are 
to go up it on their own. In the wild 
they use other plants as supports or 
just grow flat along the ground. 
Jouiniana will grow up a wall if 
supported on wires, but it is far better 
when allowed to fall forwards, even on 
to bare ground. In winter the dead, 
drab stems should be cut away, like 
the stems on herbaceous geraniums. 

From September onwards, Clematis 
jouiniana will have given a profuse 
carpet of pale lavender-white little 
flowers like letter Xs. I have seen it 
grown flat as a cover against weeds on 
large areas of well-watered soil but I 
have not fully succeeded in growing it 
flat in the dry gaps between my 
avenues of tall pear trees. Clematis 
hope springs eternal, so I am still 
trying. On a nearby yew hedge, 
jouiniana is superb, covering itself in 
flower every year.

Best of all, I never lose it. Elsewhere, 
I plant clematis to run up beside other 
plants on walls, especially roses, but 
they do not often last longer than a 
decade. My successes here are all with 
clematis of the viticella group, 
especially the green and white-
flowered alba luxurians and the lovely 
sky blue Emilia Plater, recommended 
and kindly sent by an FT reader. Plant 
a viticella clematis about 3ft away from 
the main stem and roots of a mature 
shrub and then point its supporting 
cane at an angle towards the shrub’s 
lower branches. 

Last year’s dry summer did clematis 
in these positions no favours, but this 
year’s cool weather has been ideal for 
their re-establishment. The pruning of 

(Above) Clematis Perle 
d’Azur; (right) Clematis 
jouiniana Praecox — GAP 
Photos/Heather Edwards; GAP Photos/J S Sira

garrya’s dark green leaves. He also 
recommends his dark rose-red 
Rosemoor and his recently released 
white, Tsukiko.

Frequent advice is to plant a tall 
clematis beside a newly planted 
climbing rose. I have passed this tip on 
and acted on it myself, but I do not find 
that the clematis in the combo is very 
long lived. My favourite is still the tall 
blue Perle d’Azur, one which bears 
rounded flowers with rose-pink bars at 

their centres when they first open. In 
one season it will race up to the top of a 
medium-high climbing rose. I 
recommend it but after the recent dry 
summers and 10 years of life with 
apricot rose Lady Hillingdon, it has lost 
its impetus. 

Water, regularly given, is crucial for 
getting the best from clematis, 
especially when planted in a combo, 
and so is a balanced plant food, 
Phostrogen being my favourite, applied 
in water from April onwards. An early 
start to the feeding season makes a big 
difference. My current clematis-wish is 
to apply it to the Duchess of Cornwall. 
In her youth, the current Duchess and 
her sister Pippa Middleton were known 
as the wisteria sisters by some of their 
contemporaries because they looked 
pretty, gave off a sweet scent and were 
determined climbers. She has not 
transitioned into a clematis: Evison 
had already launched a new variety of 
that name while our Queen Camilla 
held the title. 

The Duchess has proved herself, 
after two seasons in full commerce, as 
a large-flowered deep violet-blue with 
a striking white central boss of 
stamens and a free-flowering habit in 
early and late summer. Up to 5ft high, 
the Duchess of Cornwall is an 
excellent choice to position beside 
earlier-flowering shrubs. I have just 
planted her: if I kill her, clematis-wish 
will make me try to please her a 
second time.
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them is very simple: cut them down to 
about 6in from the ground in late 
winter and throw the top growth away. 
The supporting shrub then flowers, a 
spring forsythia or viburnum being 
ideal, and the viticella climbs back up it 
afterwards. Then you have two 
sequential shows of flower in one space. 

Smaller gardens must use all 
available levels and this cloaking with 
clematis is one of the best uses. It is the 
sort of hope that late summer 
encourages, a time when you can work 
out how many of these clematis you 
can include for next year.

Two of the best sources for clematis 
by mail order in the UK are Taylors 
Clematis at Sutton near Doncaster 
(taylorsclematis.co.uk) and Thorncroft 
Clematis near Tewkesbury 
(thorncroftclematis.co.uk). Taylors is 
currently running special offers at £10 
a plant, some discounted by nearly 40 
per cent, among which have been some 
good viticella varieties. 

The master grower and breeder of 
clematis is Raymond Evison on 
Guernsey, whose nursery also 
supplies by mail order 
(raymondevisonclematis.com). He 
provokes acute clematis-wish by 

writing in his handbook that 
“marvellous evergreen host plants for 
clematis include ceanothus, 
pyracantha and Garrya elliptica”, that 
shrub with grey-green catkins in 
winter. Their leaves, he well observes, 
have a very different shape and texture 
to a clematis’s, which will sprawl over 
them. I find it hard to imagine a happy 
clematis in the dried-out ground 
around a ceanothus, but in damp shade 
I have a garrya, which is recovering 
from last winter’s frosting. Acting on 
clematis-wish, I have just bought one of 
Evison’s suggestions, his pale ice-blue 
Tranquilité, a fine companion for the 

Robin Lane Fox

On gardens

I read the lists, fall for 
their pictures and then go 
out and buy what I believe, 
this time, I can please

*


