
SATURDAY 20 JULY / SUNDAY 21 JULY 2024

Europeedition

How
Silicon Valley
wentMaga

THE BIG READ

Rooting for pigs
A gardener’s secret weapon
HOUSE & HOME

Russia’s seized superyachts
The cost of staying afloat
LIFE & ARTS

Breaking the mould
The newest Olympic sport
LIFE & ARTS

World Markets

STOCK MARKETS

Jul 19 Prev %chg
S&P 500 5527.60 5544.59 -0.31
Nasdaq Composite 17817.54 17871.22 -0.30
Dow Jones Ind 40341.15 40665.02 -0.80
FTSEurofirst 300 2021.04 2035.79 -0.72
Euro Stoxx 50 4822.95 4870.12 -0.97
FTSE 100 8155.72 8204.89 -0.60
FTSE All-Share 4473.44 4501.39 -0.62
CAC 40 7534.52 7586.55 -0.69
Xetra Dax 18171.93 18354.76 -1.00
Nikkei 40063.79 40126.35 -0.16
Hang Seng 17417.68 17778.41 -2.03
MSCI World $ 3579.84 3607.74 -0.77
MSCI EM $ 1105.95 1111.46 -0.50
MSCI ACWI $ 817.45 823.59 -0.75
FT Wilshire 2500 7130.27 7192.90 -0.87
FT Wilshire 5000 55494.40 55992.90 -0.89

CURRENCIES

Pair Jul 19 Prev
$/€ 1.089 1.092
$/£ 1.292 1.298
£/€ 0.843 0.841
¥/$ 157.335 156.765
¥/£ 203.223 203.451
SFr/€ 0.968 0.965

Pair Jul 19 Prev
€/$ 0.918 0.916
£/$ 0.774 0.771
€/£ 1.186 1.189
¥/€ 171.339 171.109
£ index 84.675 84.853
SFr/£ 1.148 1.147

CRYPTO
Jul 19 Prev %chg

Bitcoin ($) 66470.00 63685.55 4.37
Ethereum 3491.73 3427.27 1.88

COMMODITIES
Jul 19 Prev %chg

Oil WTI $ 79.90 81.30 -1.72
Oil Brent $ 83.93 85.11 -1.39
Gold $ 2463.80 2480.25 -0.66

GOVERNMENT BONDS

Yield (%) Jul 19 Prev Chg
US 2 yr 4.50 4.45 0.05
US 10 yr 4.23 4.18 0.06
US 30 yr 4.45 4.40 0.05
UK 2 yr 3.99 3.97 0.01
UK 10 yr 4.23 4.17 0.06
UK 30 yr 4.63 4.56 0.07
JPN 2 yr 0.35 0.34 0.01
JPN 10 yr 1.04 1.04 0.00
JPN 30 yr 2.14 2.15 -0.01
GER 2 yr 2.79 2.77 0.02
GER 10 yr 2.47 2.43 0.04
GER 30 yr 2.66 2.62 0.04

Prices are latest for edition
Data provided by Morningstar

IVAN LEVINGSTON — LONDON
ANDREW JACK — NEW YORK

Three private equity groups are bat-
tling it out in the final stages of an auc-
tion process for schools operatorNord
Anglia, inwhat is likely tobeoneof the
largestEuropeandealsof theyear.

Bain Capital, Permira andVeritas Capi-
tal areamongthecontenders throughto
the last round of the sale process,
according to people familiar with the
matter.Finalbids foramajority stake in
the London-based group are due this
monthandthebusiness couldbevalued
atupto$15bn, thepeopleadded.
Other bidders could yet be involved,
one person cautioned. Nord Anglia’s
owners— Swedish private equity group
EQT and the Canada Pension Plan
Investment Board— are likely to retain

a stake in any deal, the people said.
TheSingaporewealth fundGIC is also
likely to co-invest alongside a possible
winningbidder, theyadded.
The deal is among the largest poten-
tial transactions in Europe this year,
ranking alongside the likes of Abu
Dhabi’s National Oil Company’s poten-
tial €14.4bn deal for German chemical
groupCovestro, andwould-beacquirers
face complications from the deal’s
multibillion-dollar size. Larger private
equity takeovers have faced challenges
in recent years as higher interest rates
makefinancingmorecostly.
Another consideration is how a new
owner could generate a return from the
deal, given the business is so large it
would probably need to return to the
public markets via an initial public
offering,oneof thepeoplesaid.
While the European market for new

listings has had its best start to the year
since the pandemic, it remains choppy.
EQT and CPPIB could still seek an IPO
for Nord Anglia as a back-up if a sale
doesnotmaterialise, thepeopleadded.
Nord Anglia has 87 international day
and boarding schools in 33 countries,
including in China, India, the Middle
EastandAmericas. In thepast twoyears
alone the company has added 10
schools, largely via acquisitions. Some
of its schools include the Oxford Inter-
national College in the UK and the
exclusiveAvenues inNewYork.
More than 85,000 students up to the
age of 18 are in its schools alongside
11,000 teachers and thousands more
support staff. EQT’s Baring Private
Equity Asia and CPPIB acquired Nord
Anglia in 2017, delisting the company
from the NewYork Stock Exchange for
$4.3bnincludingdebt.

Bigbuyout groups approach finish line
in race for $15bn schools group stake
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employers told them to go home.
“Thank you Microsoft for an early
vacation” trendedonmicrobloggingsite
Weibo, with users posting pictures of
blue error screens. Australian busi-
nesses were the first to warn of prob-
lems, with the operations of retailers
includingWoolworths and 7-Elevenhit.
Sydney airport said “a global technical
outage”hadaffected itsoperations.
In Europe, airlines and airports
warnedof disruptiononwhatwas set to
be the busiest day for departures from
theUKsinceOctober2019.
TheUS Federal AviationAdministra-
tion said Delta, United and American
airlines grounded flightsdue to takeoff.
The three largest carriers later resumed
flying but almost 8,000 flights in theUS
were delayed or cancelled, according to
aviationdataproviderFlightAware.
“This is a very, very uncomfortable
illustrationof the fragility of theworld’s
core internet infrastructure,” said
Ciaran Martin, professor at Oxford
university’sBlavatnikSchoolofGovern-
ment and former head of the National
CyberSecurityCentre.
CrowdStrike chief George Kurtz said:
“This is not a security incident or cyber
attack. The issue has been identified,
isolatedandafixhasbeendeployed.”
Microsoft said: “A CrowdStrike
update was responsible for bringing
down a number of IT systems globally.
Weareactively supportingcustomers to
assist intheirrecovery.”
Analysis & John Thornhill page 11
Trading disrupted page 13
Lex page 20

FT REPORTERS

One of the biggest-ever IT outages has
disrupted companies across the world,
from airlines to financial services and
media groups, after what should have
been a routine software update cas-
cadedintoaglobalcrisis.
Thousands of flights were cancelled
yesterday,workers in cities fromTokyo
toLondonwereunable to logon to their
computers, hospital operations were
postponed and some television chan-
nelswentoffair.
The outage has been blamed on a
security update from US group Crowd-
Strike, which caused a problem with
Microsoft’s Windows. PCs and servers
were affected, suggesting that millions
of computers may need to be fixed for
the issuetoberesolved.
More than 12 hours after the prob-
lems began, services including airlines
and media groups had begun to come
back online. But the unprecedented
scale of the fault means it could take
days foreveryWindowsusertorecover.
“I don’t think it’s too early to call it:
this will be the largest IT outage in his-
tory,”saidTroyHunt,aprominentsecu-
rity consultant, in a social media post.
“This is basically what wewere all wor-
ried aboutwithY2K, except it’s actually
happenedthis time.”
Tesla’s chief executive Elon Musk
wrote on social media, “Biggest IT fail
ever”, followed by “Microsoft” next to
anangryemoji face.
In China, someworkerswelcomed an
early start to the weekend after their

Global IToutage throws travel,
payments andhealth into chaos
3Microsoft users paralysed3CrowdStrike security update blamed3Fix likely to take days

Travellers at London Stansted airport on what was to be the busiest day since 2019—Joe Giddens/PAWire

Spain’s other victories
Janan Ganesh
LIFE & ARTS
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MEHUL SRIVASTAVA — LONDON

Israel’s 57-year-old occupation of East
Jerusalem and theWest Bank is illegal
under international law, theUN’shigh-
est court has said, casting the Jewish
state’s conduct towards Palestinians
living under its military’s control as a
decades-longviolationof theirrights.

In a series of findings yesterday, the
International Court of Justice ruled that
almost every aspect of Israeli policy in
theWestBankwas illegal, fromthecrea-
tion and support of sprawling settle-
ments to the application of discrimina-
tory laws andof Israeli sovereignty over
East Jerusalem.
“Israel’s continued presence in the
occupied territories is unlawful,” said
the opinion backed by a majority of
judges at the International Court of Jus-
tice. “It should be brought to an end as
rapidlyaspossible.”
The ruling, in response to a 2022
request by the UN General Assembly,
foundthatnoneof the legalarchitecture
of Israel’s occupation complied with
international humanitarian law, in a
damning— if toothless— indictment of
how Israel has interpreted its obliga-

tions towards thePalestiniansunder the
Geneva Conventions. While dealing a
diplomatic blow to Israel, the advisory
opinion to the UN General Assembly
will have little immediate impact, given
that it is non-binding. Israel is already
ignoringonefrom2004thatdeclaredits
separationbarrier—which took swaths
of theWest Bank into Israeli territory—
tobe illegal.
Israel’s prime minister, Benjamin
Netanyahu, said onX: “The Jewish peo-
plearenotoccupiers in theirownland—
neither in our eternal capital Jerusalem
nor in the landof our ancestors in Judea
and Samaria. No false decision in The
Hague will distort this historical truth,
and likewise the legalityof Israeli settle-
ment in all the territories of our home-
landcannotbedisputed.”
TheWest Bank of the Jordan river is
knownas JudeaandSamariaby Israelis,
areferenceto itsbiblicalname.
Israel’s far-right financeministerBez-
alel Smotrich, a champion of its settle-
mentspolicy intheWestBank,saidonX
that the best response to the ICJ would
be to annex the entire territory. “The
answer to The Hague — sovereignty
now,”hewrote.

Israel did not fully represent itself at
the hearings. Its ambassador to the
Netherlands, where the hearings took
place inTheHague,wrote last year that
the country declined to answer ques-
tions that “reflected a severe injustice
andimbalance”.
The Palestinian Authority, which has
limited self-rule in parts of the West
Bank, welcomed the ruling as “timely
andsorelyneeded”.
“The Palestinian people have
endured unbearable suffering and
injustice fordecades,” said thePA’smin-
istry of foreign affairs. “Israel’s colonial,

expansionist, andgenocidal policies are
on full, horrific display before the
world.”
All elements of the ICJ’s findingswere
backed by a majority of the court’s 15
judges, though theexactnumbervaried
fordifferentrulings.
The advisory opinion, requested
before the war between Israel and
Hamas began on October 7, is one of
three separate international legal chal-
lenges that Israel is fighting.
SouthAfrica has alleged in adifferent
case, also before the ICJ, that Israel is
engaged in a genocide in Gaza, where
nearly 40,000 Palestinians have been
killed,accordingtoofficials inthestrip.
Separately, prosecutors at the Inter-
national Criminal Court have requested
arrest warrants for Netanyahu and his
defence minister over the war in Gaza,
including onallegations of using starva-
tion as aweapon ofwar and “intention-
allydirectingattacks”againstcivilians.
InTelAviv, onepersonwaskilled and
several others injured in a drone attack
in the early hours yesterday that was
claimed by Yemen’s Houthi militants.
Israel said an initial investigation con-
firmedthedronecamefromYemen.

International law

TopUNcourt rules Israel occupationof Palestinian lands illegal

Defiant: Bezalel Smotrich called for
annexation of the wholeWest Bank

year-round production. “What do you
put in place so filming can happen in
and out of season?” said Deleon-Jones.
“That’s what you’ve seen us develop in
this studioand . . . infrastructureacross
thekingdom.”
Thegovernment isalsooffering finan-
cial incentives.Thestate-runSaudiFilm
Commission gives rebates of up to 40
per cent on production spending, com-
pared with the 30 per cent offered by
regional rivals such as Egypt and
Morocco.Filmmakerscanalsoapply for
a share of a $234mn Saudi Cultural
DevelopmentFund.
Film commission officials say their
incentive package gives Saudi Arabia a
competitive advantage. “In other coun-
tries you just get the cash rebate, then
you are on your own when it comes to
dealing with different government
departments,” said one. “Wehandle the
wholething.”
But some inHollywoodsaycontinued
revulsion at the Khashoggi killing
makesmanyinthe industryreluctant to

take investment from the kingdom. A
US intelligence report concluded that
PrinceMohammed approved amission
to “capture or kill” the journalist,
althoughRiyadhblameda “rogue oper-
ation”andsaidhewasnotawareof it.
When the Saudis made their first
push intoHollywood in 2018, some Los
Angeles dealmakerswere excited about
the influx of capital. “It was like, ‘game
on’,”saidone.
But the enthusiasm “didn’t last very
long, and since [Khashoggi] it’s been a
littlemoreadhoc”, thedealmakersaid.
Ari Emanuel, chief executive of US
entertainment giant Endeavor, had
beenonthevergeof sellingastake inthe
company to the Saudi sovereignwealth
fund for $400mn before backtracking
in2019amidtheoutcryoverKhashoggi.
One product of the 2018 push was a
$200mninvestment inPenskeMediaby
the Saudi Research and Media Group.
Penske owns the Golden Globes award
show and controls topHollywood trade
magazines, including Variety, Holly-

wood Reporter and Deadline, which
cover the Red Sea International Film
Festival held in Jeddah every winter.
Another recipient of Saudi funding was
AGBO, the production company owned
by brothers Anthony and JosephRusso,
who directed box office blockbuster
Avengers: Endgame. AGBOtooka$50mn
cashinfusionfromSaudiArabiain2020.
Stampede Ventures, founded by
Warner Bros veteran Greg Silverman,
signed a deal last year to use the new
AlUla studios for 10 projects over the
next threeyears.
Saudiofficialsarealso lookingbeyond
Hollywood. One fund has injected
money into European productions,
includingFrenchfilm JeanneduBarry.
Indian star Shah Rukh Khan filmed
partsofhisnewmovieDunki in theking-
dom in 2022. The film commission also
participated in the Shanghai Interna-
tionalFilmFestival in June,describing it
as a “strategic move to establish the
kingdomasaglobalcinematichub”.
Buttheeagerness tocourt foreignpro-
ductions has rankled with domestic
filmmakers as the local industry seeks
to expand after Riyadh eased some
social restrictions. A ban on cinemas
was lifted in 2018 and curbs on enter-
tainmentwere softened.ActorHakeem
Jomah, who has worked on Kandahar
and other foreign films in the kingdom,
said he would rather “the money went
toSaudicrews,Saudi films”.
The film commission said incentives
wereavailable to localandforeignfilms.
Despite Riyadh’s push, problems for
even big-budget international movies
couldpersuadeproducers that theSaudi
industry has a long way to go, say ana-
lysts. Desert Warrior, an action drama
written and directed by Rupert Wyatt,
began shooting during the pandemic in
the futuristicNeomeconomic zone. But
it remains in post-productionwithout a
release date, despite a $150mn budget
backed by AGC Studios of the US and
Saudistate-ownedMBCGroup.
“This is the first time we’ve done a
movie of this stature,” said MBC chief
executive Sam Barnett. “I think the
challenge has been having the level of
resourcesrequired for thestudios . . . so
that there’s sufficient capacity, facilities,
equipment, talent.”
Additional reporting by Chloe Cornish in
Dubai

Middle East. Cinema

Saudis roll out red carpet for filmmakers

AHMED AL OMRAN — ALULA
CHRISTOPHER GRIMES — LOS ANGELES

At the push of a button, a huge sliding
doorglidesshutandaneeriesilencefalls
over a cavernous hall in a newly built
complex inSaudiArabia’sdesert.
The 25,000 sq ft space is one of two
soundproofed stages in a new film stu-
diocomplexnear thecityofAlUla in the
kingdom’sMedinaregion.
“This is better than the international
standard,” a worker at the site said. “If
you spend $160mn on a film, you can’t
riskthat thestudiodoesn’twork.”
The development is part of a push by
Riyadh to lure international film-
makers in itsdrive todiversify theecon-
omy away from oil, with the industry
seen as a source of jobs and a way to
boost tourism by showcasing Saudi
landscapes — from ancient mud towns
to islands intheRedSea—inmovies.
“Film, as beautiful as it is, is an indus-
try,” saidCharleneDeleon-Jones, execu-
tive director of Film AlUla, a govern-
ment programmepromoting the sector
in the city, which is home to Saudi Ara-
bia’s firstUnescoWorldHeritagesite.
“It provides significant direct jobs
and . . . a strong indirect economic
impactonlocalbusinesses.”
But the initiativecomesas some in the
creative industries continue to shun
involvement with Saudi Arabia follow-
ing the 2018 killing of journalist Jamal
Khashoggi at its consulate in Istanbul.
Concernsaboutthekingdom’spunishing
heat and wariness of its social restric-
tionsalsodeterfilmmakers,analystssay.
Despite this, Crown PrinceMohammed
bin Salman, the country’s de facto ruler,
has identified arts andentertainment as
sectorswithhighgrowthpotential.
Saudi landscapes have already drawn
foreign filmmakers.Kandahar, anaction
film starring Scottish actor Gerard But-
ler,waspartlyshot there in2021-22.
But officials know that scenic beauty
is not enough to lure filmmakers to a
landwheresummer temperaturesoften
reach 50°C. The new studios are part of
an effort to improve facilities and allow

Riyadh offers new studios and

cash, but Khashoggimurder

deters some overseas creatives

Desert action:
‘Kandahar’,
starring Gerard
Butler, centre,
was partly shot
in Saudi Arabia
Thunder Road Pictures/
Album/Alamy

MAX SEDDON — RIGA

A Russian court has convicted Wall
Street Journal reporter EvanGershkov-
ich of espionage and sentenced him to
16years in ahigh-security penal colony,
in a potential prelude to his release in a
prisonerexchange.
The Sverdlovsky regional court’s ver-
dictyesterdayendedanunusually rapid
trial for Gershkovich, the first US
reporter arrested for spying in Russia
since the coldwar.His almost inevitable
convictioncouldbethepreludetoapris-
onerswapinvolvingRussiansheld inthe
USandotherwesterncountries,Russian
PresidentVladimirPutinhassaid.

Gershkovich, 32, denied the accusa-
tions against him during two days of
closed-door hearings in Ekaterinburg,
the city in theUralMountainswhere he
wasarrested lastyear, according to state
newswireRIANovosti.
Prosecutors have said Gershkovich
was on an assignment from the CIA to
obtain “secret information” about tank
productionandrepair at a factory in the
region. Russia claimed to have caught
Gershkovich “red-handed” when he
was arrested in a café and said it had
“incontrovertibleproof”ofhis guilt, but
hasnotprovidedanyevidence inpublic.
The US and the WSJ have said the
charges are baseless. After the verdict,
President Joe Biden said: “Evan Gersh-
kovichwas targetedby theRussiangov-
ernment because he is a journalist and
an American. We are pushing hard for
Evan’s release and will continue to do

so. There is no question that Russia is
wrongfully detaining Evan. Journalism
is not a crime.Wewill continue to stand
strong for press freedom in Russia and
worldwide.”
Biden added that his administration
had “no higher priority” than seeking
the safe return of all Americanswrong-
fullydetainedandheldhostageabroad.
WSJ publisherAlmar Latour and edi-
tor Emma Tucker said: “This disgrace-
ful, sham conviction comes after Evan
has spent478days inprison,wrongfully
detained, away from his family and
friends, prevented from reporting, all
fordoinghis jobasa journalist.
“We will continue to do everything
possible to press for Evan’s release and
tosupporthis family. Journalismisnota
crime, and we will not rest until he’s
released.Thismustendnow.”
US officials are trying to secure a

release for Gershkovich andPaulWhe-
lan, a US Marine veteran serving a 16-
year sentence for espionage. Putin has
said he is open to an exchange and
hinted that the Kremlin wanted Vadim
Krasikov, a hitman sentenced to life in
prisoninGermanyin2021, inreturn.
Moscow has previously swapped
other prominent US citizens after they
havebeenconvicted, includingBrittney
Griner, the basketball star it swapped
forarmsdealerViktorBout in2022.
Sergei Lavrov, Russia’s foreignminis-
ter, said during a visit to theUN inNew
York this week that discussions over a
possibleexchangewerecontinuing.
“This subject doesn’t like fuss, the
Americans periodically put it out in
public, which isn’t helpful, of course.
Butweare intouchonthis,”Lavrovsaid.
Additional reporting by Lauren Fedor in
Washington

INTERNATIONAL

Espionage case

Russia jailsUS reporter on spy charge
Journalist’s conviction
seen as possible prelude to
release in prisoner swap

‘There is no
question
that
Russia is
wrongfully
detaining
Evan.
Journalism
is not a
crime’
Joe Biden

Macronboostedby re-election
ofNationalAssembly leader

FrenchPresidentEmmanuelMacron’s candidate for
head of theNational Assemblywas re-elected to the
post, suggesting his centrist supporters have a
chanceof forminganewgovernment.
Yaël Braun-Pivetwas elected president of the new
assembly, as she secured the support of conservative
lawmakers and defeated other candidates from left
and far right. Her re-election came even though
Macron’s centrist alliance has fewer seats than the
left after the snap elections.No grouphas amajority
in the assembly. “The last fewweeks have been very
tense,” said Braun-Pivet. “We saw the country split
into three, a country fractured.” Her post is the
fourthmost importantstaterole inFrance.

NguyenPhuTrong,Vietnam’smostpowerful leader,
whooversaw the country’s emergenceas amanufac-
turing powerhouse and directed a controversial
crackdownoncorruption,hasdiedaged80.
Trong, general secretary of the Communist party
for 13 years, caused rare political upheaval in the
country with his anti-corruption measures. His
death raises questions over succession at a crucial
time forVietnam,which has emerged as an alterna-
tivemanufacturinghub toChinaamideffortsbyglo-
balcompanies toreducedependenceonBeijing.
NguyenKhacGiang,avisiting fellowatSingapore’s
Iseas-Yusof Ishak Institute, said: “Any potential suc-
cessorwill struggle to fill thevoid leftbyTrong.”

Parismayor takesdip in theSeine
tohighlightOlympics clean-up

USDemocratic senatorMenendez
guiltyof takinggoldbars asbribes

US senator BobMenendez has been found guilty of
bribery.TheDemocrat fromNewJerseywasaccused
of accepting gold bars, aMercedes car andhundreds
of thousands of dollars in cash to act on behalf of
businessassociatesandforeigngovernments.
A New York jury convicted Menendez, 70, the
former chair of the Senate foreign relations commit-
tee, on all 16 counts. His co-defendants Wael Hana
andFredDaibeswerealso foundguilty.
The conviction prompted a call for his resignation
by Senate Democratic leader Chuck Schumer.
Menendezhasdeclinedtoseekre-election inNovem-
berasaDemocratbutplanstorunasanindependent.
Hesaidhewouldappealagainsthisconviction.

Paris mayor Anne Hidalgo swims in the Seine to
highlight the clean-up of the river ahead of the
Olympics. Bacteria levels remained unsafe last month.
If it rains heavily during the Games, bacteria levels
could exceed the limit set by the World Triathlon
Federation as safe for competitions.

DeathofVietnamCommunistparty
chief raises concernsover succession
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JAMES POLITI AND LAUREN FEDOR
MILWAUKEE

As Donald Trump was basking in the
glory of falling balloons and the adula-
tion of his supporters at theRepublican
convention in Milwaukee on Thursday
night, a Covid-stricken Joe Biden was
fighting to keephis re-election bid alive
fromhisholidayhomeinDelaware.
The diverging fortunes of the two
leading candidates for theWhiteHouse
this week marked the latest, dramatic
chapter in a rivalry that has dominated
Americanpolitics for thepast fewyears.
Yesterdaymorning, JenO’MalleyDil-
lon,Biden’s campaignchair, insisted the
president would remain in the race,
defying the intense pressure building
from vast swaths of the Democratic
party for him to quit in the wake of his
disastrous performance in a debate
againstTrumplastmonth.
“Absolutely the president is in this
race,” she told MSNBC. “Joe Biden is
more committed thanever tobeatDon-
ald Trump, andwe believe on this cam-
paignwe are built for the close election
that we are in, and we see the path for-
ward.”
But the growingpossibility thatBiden
might bow out in the coming days was
preoccupyingminds inWashingtonand
at the arena in Milwaukee, Wisconsin,
where Trump’s coronation as the
Republicannomineewastakingplace.
Trump and his advisers mocked the
disarray on the Democratic side and
projected confidence that they would
beatwhomever their rivalsputup in the
generalelection.But theycouldnothelp
attacking the efforts to unseat Biden as

anoutrageousplot, exposing their pref-
erence for facing the incumbent presi-
dent rather than a younger, energised
Democraticalternative.
“Youarewatchingacoup.Literally. In
front of your eyes,” Chris LaCivita,
Trump’s campaign manager, said on
Thursday.
Following the assassination attempt
on Trump last weekend that left him
with an ear injury, the convention dis-
playedamixof solidarity,unityandglo-
rification of the former president that
willbolsterhiminthe final stretchof the
campaign.
Since the attack, Trump’s national
lead over Biden has widened by 5 per-
centage points, according to a new poll
fromCBS-YouGov.
But the former president may have
spoiled what was otherwise a disci-
plined and effective convention with a
long and rambling acceptance speech
thatveeredoff scriptrepeatedly.
While the prepared remarks were
mostly an appeal for the centre of the
American electorate, Trump’s off-the-
cuff comments revived the conspiracy
theories about the 2020 election and
admiration for authoritarian leaders
that have repeatedly turned off swing
voters inthepast.
YetTrump’sperformancedidnotstop
Biden’s support fromcontinuing to seep
away.SeanCasten,anIllinoisDemocrat,
yesterday joined the chorus of lawmak-
ers calling for the president to leave the
race,writing intheChicagoTribunethat
he should “manage an exit with all the
dignity anddecency that has guidedhis
half-centuryofpublicservice”.

nor Gavin Newsom, to emerge before
theAugustconvention.
Meanwhile, speculation is growing
among Democrats about who Harris
might pick as her potential running
mate should she become the party’s
candidate — with Andy Beshear, the
Kentucky governor, and Roy Cooper,
theNorthCarolinagovernor, seenas top
choices.
But there are still high-profile Demo-
crats who are refusing to accept that
Biden’sexit isa faitaccompli.
Alexandria Ocasio Cortez, a member
of the so-called squad of progressive
members of Congress, expressed out-
rageatefforts toreplace thepresident in
video posted on Instagram as Trump
spokeonThursdaynight.
For any of the various scenarios to
unfurl, however, Biden must first bow
outof therace, andhestill showsnosign
of doing so, stating yesterday that he
would be back on the campaign trail
nextweek. “Weknowthat thepresident
has to prove to the American people
exactlywhathebelieves, thathe’s in this
towinthis,”saidO’Malley.
But Democratic megadonors believe
Biden is close to exiting the race after
they threatened to halt funding for his
campaign.
One megadonor close to Senate
majority leader Chuck Schumer, who
has spoken to people near to the Senate
majority leader in recent days, said: “I
think it’s going to end very shortly.” A
senior Democrat in Washington said:
“The pressure is insurmountable.”
Bidenwouldbe“outbyMonday”.
See FT Big Read, FT View andOpinion
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Biden has not made any public
appearances sinceWednesday,whenhe
slowlydisembarked fromAirForceOne
in Delaware after flying back from
Nevada,where Covid had forced him to
cancelacampaignrally.
KamalaHarris,hisvice-presidentand
the leading contender to replace him in
theraceagainstTrumpifhestepsdown,
was in North Carolina for a rally on
Thursday,andseemedinvigorated.
“Do we believe in freedom? Do we
believe inopportunity?Dowebelieve in
the promise of America? And are we
readytofight for it?”sheasked.
While some Democrats are already
calling for theparty torallyaroundHar-
ris rapidly if Biden steps down, others
arecalling foracompetitiveprocess that
could pave theway for other top candi-
dates, such as Michigan governor
GretchenWhitmer or California gover-

‘We know
that the
president
has to prove
to the
American
people
exactly
what he
believes,
that he’s
in this to
win this’

ALEX ROGERS — MILWAUKEE

Before JD Vance delivered his prime-
time address to America on Wednes-
day night as Donald Trump’s running
mate, the countryheard a speech from
theRepublicanparty’snext-generation
kingmaker:DonaldTrumpJr.

The former president’s sonwas a force-
ful booster of the Ohio senator, battling
media mogul Rupert Murdoch and
other conservative establishment fig-
ures,whopreferredmoreseasoned,and
perhaps more corporate-friendly, poli-
ticians than the 39-year-old political
neophyte.
AtaneventheldbynewssiteAxioson
Tuesday, Trump Jr said the sun had set
on 93-year-oldMurdoch, who attended
theconventiondespiteretiring lastyear.
“There was a time where if you
wanted to survive in the Republican
party, you had to bend the knee to him
or to others,” Trump Jr said. “I don’t
thinkthat’s thecaseanymore.”
He then twisted the knife, saying
there was “a very high chance” that
Vance would be elected the 48th US
president in 2028. A spokesperson for
Murdochdeclinedtocomment.
If power within the Republican party
isbasedonproximity toDonaldTrump,
there is perhaps no onemore powerful
than 46-year-old non-politician Trump
Jr.While his sister Ivanka and brother-
in-law JaredKushnerhaveyet to appear
at the convention, Trump Jr has been a
mainstay, sitting behind his father and

appearing to well up when he entered
the arena on the first night sporting a
bandageononeear.
He spoke on Tuesday about trying to
find amoment of levity with his father
after theassassinationattempt: “I asked
him, most importantly, ‘How’s the
hair?’”
The son is not only pushing alterna-
tive forms of media — appearing this
week with Dan Bongino and Tucker
Carlson, two former Fox conservative

media stars, on the platformRumble—
but also the next crop of Republican
partyofficials.
Trump Jr is trying to change the old
guard of the Senate, promoting the
cause of Generation X candidates such
as Jim Banks in Indiana and Bernie
Moreno in Ohio. He said there were
maybe four “good” senators and joked
thathalfofCongresswere“morons”.
In 2023, Trump Jr backed his ally
Matt Gaetz for governor of Florida in
2026 — even though Gaetz has not
launched a campaign. The 42-year-old
is one of the most controversial mem-
bers of Congress, drivingHouseRepub-
lican leader Kevin McCarthy out of
power last yearwith a small bandof fel-

lowrabble rousers. “DonaldTrumpJr is
really oneof themostdynamic forces in
our party,” Gaetz told the Financial
Times. “He is one of the most sought-
after surrogates. He is a powerhouse on
the fundraising trail. And he’ll be a big
partof thecampaigngoingforward.”
The former president and his son are
aligned on policy priorities: shut down
the US-Mexico border, pull aid from
Ukraineandimposemassivetariffs.
Trump Jr, executive vice-president of
TheTrumpOrganization, is alsoa fierce
defender of his father, who faces a civil
fraudconviction inNewYork that could
forcehimtopayhundredsofmillionsof
dollars in legal penalties. “Don Junior
serves as a protector of his father and
also an ideological check on his father’s
decision process,” said former Trump
campaignadviserSteveCortes.
Trump Jr has tried to shift the party’s
appeal towards working-class voters
whomight relate to Vance’s upbringing
describedinhisbookHillbillyElegy.
Democratsandunions say thebillion-
aire Trump family postures as pro-
worker, pointing out that Trump’s 2017
tax bill gave companies and the richest
Americansthemostrelief.
Trump Jr bragged on Tuesday that
Republicanprimarypolls two years ago
showed he was in the pack of potential
presidential candidates. But he appears
to have little appetite for joining a sec-
ond Trump administration, saying he
onlywanted to block “bad actors” from
it.“I justwanttobetheveto,”hesaid.
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forces in our party . . . a
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LAUREN FEDOR — MILWAUKEE

Eight more Democratic lawmakers,
including a third US senator, have
called for Joe Biden to withdraw from
this year’s White House race, deepen-
ing the peril for the president’s cam-
paignforre-election.

In a joint statement yesterday, four US
House members — Jared Huffman,
Mark Pocan, Chuy Garcia and Mark
Veasey — said it was time for the 81-
year-oldpresidentto“passthetorchtoa
newgenerationofDemocratic leaders”.
“We must face the reality that wide-
spread public concerns about your age
andfitnessare jeopardisingwhatshould
be a winning campaign,” they added.
House Democrats Sean Casten, Greg
Landsman andZoe Lofgren also yester-
daycalledonBidentodropout.
NewMexico senatorMartinHeinrich
became the third Democratic member
of the upper chamber of Congress to
urge Biden to drop out, joining Jon
Tester ofMontana andVermont’s Peter
Welch.
“Thismoment in our nation’s history
calls for a focus that is bigger than any
oneperson,”Henrich said, adding itwas
“in thebest interests of our country” for
Bidentoendhiscampaign.
Biden insisted yesterday he would
remain intherace, saying inastatement
that he “look[ed] forward to getting
backon the campaign trail nextweek to
continue exposing the threat of Donald
Trump’sProject2025agenda”.
Thepresidenthasbeen isolatingathis
holiday home in Delaware since testing
positive forCovidonWednesday.
The new wave of lawmakers calling
for Biden to quit comes as Democratic
party grandees such as former House
Speaker Nancy Pelosi, as well as the
megadonors crucial to funding this
year’s campaign, heap pressure on the
presidentbehindthescenes.
The Financial Times reported on
Thursday that donors and other senior
party operatives believed Biden was
very close to a decision to exit the race
for theWhiteHouse.
The latest interventions came a day
after Trump formally accepted the
Republicanparty’snomination forpres-
ident, less thanaweekafterhenarrowly
escapedassassination inPennsylvania.
The former president has surged
ahead of Biden in the polls despite his
recent criminal convictions, building a
lead across the crucial swing states that
willdecideNovember’svote.
Around30membersofCongresshave
now said Biden needs to drop his re-
election bid, a view shared privately by
manymorewhohavenot yet gone pub-
licwiththeirconcerns.
Biden’s disastrous debate perform-
anceagainstTrump lastmonth sparked
panic in the Democratic party over his
age and fitness for office. After testing
positive for Covid in Nevada, he was
later seen apparently struggling to
ascend a staircase intoAir ForceOne to
returnhome.

Capitol Hill
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Trumpbasks inRepublican adoration
whileBiden struggles to stay in race
Covid-stricken president falls further behind in polls as megadonors believe departure is imminent

LAUREN FEDOR AND JAMES POLITI

Donald Trump accepted the Republi-
can nomination for president for the
third time with a 92-minute speech
that capped the party’s dramatic four-
daynationalconvention.

Trumpmadeapitchtothecentre,open-
ing and closinghis addresswith appeals
for national unity and healing, saying:
“Thediscord anddivision inour society
mustbehealed.”
He began by saying: “I am running to
be president for all of America, not half
of America, because there is no victory
in winning for half of America”, an
apparent bid to win over not only the
thousands of supporters packing the
Milwaukeearenabutalsothemillionsof
Americanswatchingfromhome.
But he also indicated that the trade
fights that rattled markets and busi-
nessesaround theworldduringhis time
in the White House would return if he
werere-elected.
“We have long been taken advantage
of by other countries . . . often times
theseother countries are considered so-
calledallies.They’ve takenadvantageof
us for years.We lose jobs, we lose reve-
nue, and they gain everything andwipe
outourbusinesses,wipeoutourpeople.
I stopped it for four years . . . and I will
stop it again,” Trump said, in remarks
thatunderscoredtheRepublicanparty’s
populist and protectionist shift under
his leadership.
“We will not let countries come in,

take our jobs and plunder our nation.
The way they will sell their product in
America is to build it in America, and
only inAmerica.”
Trump repeatedly invokedGod as he
recounted the attempt on his life and
insisted that a higher power had saved
himfromaprematuredeath.
“I’mnot supposedtobehere,”hesaid,
before detailingwhat happenedwhen a
gunman targeted him lastweekend at a
campaignrally inPennsylvania.
“I stand before you in this arena only
bythegraceofalmightyGod.”
Divine intervention was a perennial
themeof theconvention,withcountless
speakers crediting God with saving the
formerpresident’s life.
Trumpwas flankedbynearlyallofhis
close familymembers. That included a

rarepublicappearancebyhiswifeMela-
nia,whohas avoided the campaign trail
since her husband launched his latest
bid for the White House in 2022. She
entered the convention arena on her
own, as Beethoven’s Ninth Symphony
blaredoverthe loudspeakers.
Also notable was the appearance of
his eldest daughter Ivanka andher hus-
band Jared Kushner. The couple were
fixtures of the TrumpWhite House as
senior advisers to the then president.
But Ivanka had until Thursday elected
not to appear publicly in support of her
father’s latestWhiteHousebid.
She joined threeof her four siblings—
Donald Trump Jr, Eric Trump and Tiff-
any Trump— alongwith their partners
and several of her nieces and nephews
on stage with the family patriarch after
hisspeech.
Trump’s delivery of that address was
in many instances more sombre than
usual, anapparent reflectionof the seri-
ousnessof theassassinationattempt.
Nevertheless, he revived some of the
jokesandone-linersheoften invokeson
the campaign trail, including: “The late,
great, Hannibal Lecter. We’d love to
haveyoufordinner.”
His energy level at times seemed low.
His voice was muted and inaudible to
some in thehugearena at times.Yet the
crowd still cheered him on and the dis-
play of stamina—with frequent digres-
sions fromhisprepared remarksduring
the lengthy speech— offered a contrast
toPresident JoeBiden’srecentstruggles.

Convention

Sombre speech focuses onunity and survival

Surprise: Melania Trumpmakes a
rare public appearance inMilwaukee
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MARTIN ARNOLD — FRANKFURT

European Central bank policymakers
think a September interest rate cut is
increasingly likely, with polls of ana-
lysts’ inflation forecasts andcompanies’
wage expectations showing they are on
tracktohit theirgoal.
An ECB survey published yesterday
showed analysts expected inflation to
dropbelow the central bank’s 2per cent
target in the next two years, adding to
policymakers’ confidence that they

have tamed the biggest surge in con-
sumerprices forageneration.
Gediminas Šimkus, Lithuanian cen-
tral bank governor, said the disinflation
trendwas “clear”, even if services prices
werestill risingrapidly.
“If there are no surprises or black
swans and inflation converges as
expected, furthermonetary policy eas-
ing will undoubtedly be on the table in
the next meetings,” Šimkus said,
accordingtoReuters.
The central bank started to cut its
benchmark deposit rate last month,
from an all-time high of 4 per cent to
3.75per cent.But it left ratesunchanged
on Thursday, with Christine Lagarde,
ECB president, saying what happens at

the central bank’snextmeeting in early
September is“wideopen”.
Yet swap markets are pricing in a
strong likelihood of the ECB cutting
rates by a quarter-percentage point in
both September and December, when
the bankwill also publish updated pro-
jections for inflation.
François Villeroy de Galhau, French
centralbankgovernorandECBrate-set-
ter, said: “The market expectations on
the rate path seem to me to be rather
reasonable.” He added, however, that
making those expectations reality “will
dependondata”.
The survey results show forecasters
expect inflation to fall faster than the
ECB’sownprojections.

Inflation has dropped from 10.6 per
cent at its peak in 2022 to 2.5 per cent
last month. The analysts surveyed by
theECB stuck to their forecast for infla-
tion toaverage2.4percent thisyearand
2 per cent next year, but trimmed their
2026forecast to1.9percent.
One area making rate-setters cau-
tious is a worry that rapid wage growth
will keep inflation above 4 per cent in
the services sector, where workers are
demanding pay rises that compensate
themforsoaringprices.
Madis Müller, Estonian central bank
chief, said services inflation and wage
growth were still “not in line with the
2percent [inflation] target”.Buthe told
Estonia’s Aripaev radio: “It is realistic

that in thenext 12months inflationwill
continuetoseeadeceleratingtrend.”
A separate ECB survey of 62 busi-
nesses showed they believed wage
growth would steadily decelerate over
the next year. The businesses predicted
wage growth would slow from 5.4 per
cent last year to 4.3 per cent this year
and3.5percent in2025.The3.5percent
levelwouldbe consistentwith theECB’s
inflation target, when productivity
improvementsare factored in.
This supported the confidence of
Lagarde, who said on Thursday that
recent surveys “indicate that this trend
of elevated wages will decline signifi-
cantly in the course of 2025 and even
moreso2026”.

JOE LEAHY AND WENJIE DING — BEIJING

Beijing needs to implement more
“proactive” stimulus measures to dis-
tribute growth more evenly among
regions and industries, according to a
seniorCommunist partyofficial, as the
second-largest economy struggles to
recover from a prolonged property
slowdown.

While theeconomyis“moving inaposi-
tivedirectionandmakingsolidprogress
. . . on the other hand we are also con-
frontedwith somedifficulties and chal-
lenges, which aremainlymanifested in
a lack of effective demand,” said Han
Wenxiu, deputy director for financial
andeconomicaffairs,yesterday.
“This shows that China’s economic
recovery is not strong enoughand there
is divergence in the performance
between regions, industries and busi-
nesses,”Han said at amedia briefing on
the third plenum, an important quin-
quennialCommunistpartypolicymeet-
ingthatendedonThursday.
“We need to introduce and imple-
ment more robust and effective macr-
oeconomic . . . policies,”headded.“The
proactive fiscal policy must be used to
bettereffect.”
The full details of the decisionsmade
at this year’s third plenum, which the
party has used to announce big shifts in
economicpolicy,haveyet tobereleased.
But the meeting comes at an impor-
tant juncture for China’s economy. A
years-long crisis in thepropertymarket
has contributed to weakness in house-
hold consumptionaswell as foreignand
domestic investorconfidence.President
Xi Jinping is encouraging investment in
high-technology manufacturing as
China seeks to compete with the US
amidmountinggeopolitical tensions.
But while China is becoming domi-
nant in technologies such as electric
vehicles, economists say the central
problemis lagginghousehold consump-
tion,aproblemacknowledgedbyHan.
He said Beijing needed to accelerate
the issuanceof special-purposebonds to
ensure the smooth functioning of
governments at all levels. Many local
governments are struggling with debt
repayments and the salaries of their
civil servants after the collapse of the
propertysector,asourceofrevenue.
Han said the government needed to
harness the “role of fiscal funds in driv-
ing market growth and structural
adjustment”, comments that will be
welcomed by investors looking for
stronger stimulus to help the economy
duringthepropertydownturn.
Han also gave more details of poten-
tial adjustments in the sharing of fiscal
burden between central and local gov-
ernments, a significant concern given
manyprovinces and townships lack the
funds to drive economic growth follow-
ingtherealestateslowdown.
Many analysts say that while local
governments have responsibility for a
majorityofpublic services, they lackthe
power to raise the revenue to pay for
them, forcing themtoresort todebtand
off-balancesheetmethods.
“We need to improve the fiscal rela-
tions between the central and local gov-
ernments,”Han said, including increas-
ing local government’s fiscal resources
andexpandingtheir taxbases.
Additional reporting by Cheng Leng in
HongKong
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CHRISTINE MURRAY — MEXICO CITY

Mexico’spresident-electClaudiaShein-
baum has appointed loyalists of cur-
rent President Andrés Manuel López
Obrador tokeycabinet roles asobserv-
ers and markets eye how closely she
willadheretohermentor’sapproach.

The current welfare and labour minis-
ter,MarathBaruchBolaños Lopez, who
manages more than $30bn of annual
spending for social programmes central
to the rulingMorena party’s popularity,
will stay on after announcements by
Sheinbaumthismonth.
This followed a decision to keep
financeminister Rogelio Ramírez de la
O inhis role inanattempt tocalminves-
torswhohave beenunnerved by Shein-
baum and her allies’ near-supermajor-
ity in congress, and her pledge to push
sweepingconstitutionalreforms.
With the cabinet almost complete,
nine of 20 picks are people who served
under López Obrador. Sheinbaum, a
formerMexico Citymayor, won a land-
slide election victory in June as she
vowed to continue the political project
ofherpredecessor, knownasAmlo.The

politically sensitive secretaries of
defence and the navy will be her final
two cabinet appointments, but she has
supported the president’s vast expan-
sionof theirresponsibilitiesandpower.
The interior ministry, a historically
powerful post that carries weighty
duties liaising with governors and con-
gress, will be run by Rosa Icela

Rodríguez, one of the closest cabinet
members to Obrador and his family,
particularly his children. Rodríguez is
currently in charge of security policy,
which has been widely criticised for
enablingviolentdrugcartels to thrive.
“Beyondthequestionofwhether they
are Claudia or López Obrador’s people,
there is continuity inalmostall themin-
istries,” saidCarlosRamírez, consultant
at Integralia. López Obrador, 70, was
barred from seeking another term in

office underMexico’s constitution, but
manyMexicans suspect he will remain
active in thecountry’spolitics.Thepres-
ident, who has approval ratings above
60 per cent, has been visible on the
national stage since hewas first head of
apoliticalparty in the1990s.Thetransi-
tionhasso farbeendominatedbypublic
exchangesbetweenthetwoleaders.
In a news conference this month,
Obrador suggested three servingmem-
bers of his government should stay on.
Sheinbaum,whohasbeencarefulnot to
contradict the sittingpresident, said the
nextdayshealways tooksuggestionson
board. She has yet to confirm whether
the individualswill remain inplace.
“Sheinbaum does believe in continu-
ity with López Obrador’s top priorities,
and that is something she will imple-
ment regardless of who is in the cabi-
net,” said Matías Gómez Léautaud, an
analystatpoliticalconsultantsEurasia.
At the same time, Sheinbaum, a
former academic and longtimepolitical
activist, is seen as a more demanding
manager than Obrador with a more
technical slant; sheoften gives speeches
withaPowerPointpresentation.

Incoming president
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ROB ROSE — JOHANNESBURG

South Africa’s President Cyril Ram-
aphosadelivereda strongpro-business
message in his first state of the nation
address as the head of a coalition gov-
ernment, singling out the country’s
economic revival as the main priority
ofhis final five-yearterm.

Speaking inCapeTown’sCityHall as the
headofaunitygovernmentof10parties
after theAfricanNationalCongresswon
just 40.2 per cent of the vote in theMay
election, Ramaphosa pledged to “rein-
dustrialise” South Africa after a decade
ofGDPgrowthof less than1percent.
ThoughRamaphosahasmadesimilar
pledges before, the involvement of the
market-friendlyDemocraticAlliance in
the new executive, and as head of six
ministries, has fuelled optimismamong
business leaders that these planswould
be implemented.
The country’s stock exchange, the
JSE,hasrisen2.2percentsincethepoll.
Ramaphosa pledged to cut the red
tape that has prevented skilled foreign-
ers from getting work visas, overhaul
dysfunctional municipalities and

“massively increase the scale of invest-
ment” in infrastructure, a role now
under the DA’s Dean Macpherson, the
newministerofpublicworks.
“Wehavea clear intention to turnour
country into a construction site,” Ram-
aphosa said. “We want to see yellow
equipment throughout our country and
cranes, [with] roads being built, as well
as dams, bridges, houses, schools [and]
hospitals.” This echoes what Macpher-
son told parliament when he revealed
plans to attractR10bn ($545mn) inpri-
vate sector investment to build new

energy, communications, water and
transport infrastructure.
Ramaphosa spoke on the 106th anni-
versary of the birth of NelsonMandela,
thecountry’s firstdemocraticpresident,
who led the first unity government in
1994 — a compromise designed at the
time to ease reconciliation after apart-
heid, rather then help the ANC retain
power,as it isnow.MbhazimaShilowa,a
former high-ranking ANC politician
who quit the partymore than a decade
earlier, told the Financial Times that
Ramaphosaspoke inbroadstrokes toall
sidesof theunitygovernment.
But Ramaphosa’s message was bol-
steredbyanewwaveofoptimism,as the
electricity blackouts, which have
plagued the country for more than a
decade and choked growth,werehalted
nearly four months ago. Mteto Nyati,
the chair of Eskom, told the FT inMay
the power utility had been “fixed” by
prioritisingmaintenanceofoldplants.
Goolam Ballim, chief economist at
Africa’s largest bank, Standard Bank,
said the recovery at Eskomand in ports
and rail operator Transnet could add
twopercentagepoints toGDP.

South Africa

Ramaphosa vowsnationwide ‘construction site’

Cyril Ramaphosa speaks during the
opening of parliament in Cape Town

Indonesia’s E33G remoteworker visa
allows an individual to work for one
year and bring familymembers. Under
normal business or social visas, travel-
lers could stay for up to six months in
total, assuming they left and re-entered
everytwomonths.
Bas de Jong, an Indonesia-based
foundingpartner for law firmPNB, said
most digital nomads opted for a single-
entry business or tourist visa, and then
did a visa run every two months. “We
have had some requests, [but it is] not
overwhelming. The main struggling
point for most [with the visa] is the
annualsalaryrequirementof$60,000.”
Thailand’s new relaxed rules are
expected tobe similar to the six-month,
multiple-entry visa, whose require-
ments include $5,500 in abankaccount
andreservedaccommodation.
Nikorndej Balankura, director-
general of Thailand’s information
department and foreign ministry
spokesperson, said adapting the visas
would facilitate economic development
andpromotetourism.
ButSutharmValaisathien,aBangkok-
based senior partner at international
law firm ILCT, said that they had not
seen much demand. Thailand wanted
“to attractmore foreign experts in tech,
whichThailandismissing”,hesaid.
Faustine Schricke, who has been liv-
ingandworking inBali for 14years, said
Indonesiahadstruggled to findaproper
solution for people wanting to work
remotely. “You still see a lot of visa runs
asa lotof therulesareconfusing.”
Ee Ming Toh, a 32-year-old Singapo-
rean freelancer, becameadigitalnomad
to escape high rental prices in the city-
state. She has worked in Malaysia and
Vietnamthisyearandintendstoheadto
Cambodia, Thailand, Japan and Nepal
inthenext fewmonths.
“This arrangement works best for
me,” she said, complaining of the hassle
of“morecomplicatedvisas”.
Wong, the marketing expert, holds a
similar view. “What digital nomads
reallywant isavisa that isvalid forsix to
12monthsand is effectively a long-term
tourist visa. They are happy to pay a
[reasonable] fee . . . and complete a
simpleapplicationform.
“Theminuteyouhave to startprovid-
ingproofof income,backgroundchecks
andthe like—forget it.”

Remote employment. Entry requirements

Digital nomads fail
to takeupnewvisas
in south-eastAsia

MERCEDES RUEHL — SINGAPORE

For the past 18 months, marketing
expert Angela Wong has criss-crossed
south-east Asia working fromAirbnbs,
hotels and beaches, enjoying the warm
weather and cheap living costs in a
region making a push to entice digital
nomads.
In May, Thailand extended visas for
self-employed remoteworkers from60
days to fiveyears,witheachstay limited
to180days, alsoallowingvisaholders to
bring spouses and children. Indonesia
has offered a one-year temporary resi-
dence permit for remote workers. The
Philippineshaspromised to introduce a
digitalnomadvisathisyear.
But for thoseable torockuponatour-
ist visa, formal applications were not
worth the effort, Wong said. “Why go
through an application process that
requires forms, evidence of employ-
ment,bankstatements that take timeto
completeandmonths toapprovewhenI
could be on my next flight to Bangkok
tomorrowmorning?”shesaid.
Wong’s experience highlights the dif-
ficulties faced by countries seeking to
takeadvantageof the increase inpeople
wanting to work remotely. Digital
nomads should boost local economies
with their spending, but many stay for
short periods of time. Governments are
keen toentice skilled foreignworkers to
stay—andspend—for longer.
While Italy,Portugal,Estonia,Greece,
Malta and Spain all offered digital
nomadvisas, south-eastAsia, a popular
tourist destination long attractive to
budget travellers, had lagged behind,
said Brittany Loeffler, co-founder of
NomadsEmbassy, an online grouppro-
motingandhelpingdigitalnomads.
“The region has fairly challenging
approval systems compared to coun-
tries in Europe,” she said. “South-east
Asian governments have been picky,
processing times are long and things
like tax rules are unclear or change
suddenly.” Precise data on numbers
using digital nomad schemes was
scarce, sheadded.

Workers say tourist permits

much simpler than latest

schemes aimed at luring them

Dozens of people have been killed in
Bangladesh as a wave of student
protests over jobs has exposed
widespread fury against Sheikh
Hasina’s authoritarian government and
economic distress in the world’s
second-largest garments exporter.
University students are demanding
the end of a government job quota
system they say benefits supporters of
SheikhHasina’s ruling Awami League
party and has become a symbol of the
corruption that has flourished under
her two-decade rule.
News agencies reported several new
deaths yesterday, adding to at least 39
people killed as of Thursday, according
to French news agency AFP, citing
figures from local hospitals. Some two-
thirds of the victims were apparently
wounded by police weapons, including
rubber bullets.
Authorities have closed universities
and blocked internet services, while
mobile networks also appeared to be
disrupted. The Financial Times was
unable to connect calls to sources
inside Bangladesh yesterday.
Students say they have been set upon

by Awami League supporters and
police, while authorities blame
protesters for vandalism, including
setting fire to the offices of state
broadcaster BTV on Thursday.
Volker Türk, the UN’s human rights
commissioner, called on the
government to engage with the
protesters. “All acts of violence and use
of force, especially resulting in loss of
life, must be investigated and
perpetrators held to account,” he said
on X. SheikhHasina condemned the
deaths, and her government has said it
will hold talks with students, an offer
the protesters have rejected as
disingenuous.
The quota system, which was
suspended in 2018 but reinstated by a
court lastmonth, reserves about a
third of public sector jobs for
descendants of veterans of
Bangladesh’s war of independence
fromPakistan in 1971. Critics say the
system is designed to benefit loyalists
of the Awami League, which styles
itself as the only true heir of the
independencemovement.
Benjamin Parkin, New Delhi

Bangladesh
Dozens dead
in student
job protests

Victim: demonstrators help a
woman hurt during protests
Monirul Alam/EPA-EFE/Shutterstock
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In her heyday, pioneering sex therapist
Ruth Westheimer was so recognisable
and so trusted, that when she got into a
New York taxi, the driver immediately
pelted her with intimate questions “for
a friend”.
“DrRuth”,whohasdiedatage96, rev-
olutionised thewayAmericans thought
and talkedabout sex.Her call-in shows,
dozens of books and frequent appear-
ances on late-night television shows
helped normalise the public use of
words such as condom, penis and
vagina. Her rising prominence in the
1980salso servedasan important coun-
terpoint to the anti-gay and anti-sex
rhetoric that had been triggered by the
Aidsepidemicand thegrowingpowerof
evangelicalconservatives.
A middle-aged woman of just four
foot seven with a pronounced German
accent anda tendency to giggle, shewas
both unthreatening and easy to parody.
But that helped make her particularly
effective at delivering hermessage that
intimacy between consenting adults
should be fun, non-judgmental and
involveplanningforsafesex.
“There’s no such thing as normal,”

she would say to listeners who were
worried about the appearance of their

private parts or unusual sexual turn-
ons. She attributed her ability to con-
nectwithheraudiencestoherveryordi-
nary looks, saying in a 2019 documen-
tary, “I think it has to do with me not
beingtallandblondeandgorgeous.”
Born Karola Ruth Siegel in Germany
in 1928, she had already lived through
tragedy and adventure by the time she
hit the airwaves. The only child of an
Orthodox Jewish haberdasher and his
wife who settled in Frankfurt when she
was one, she was smuggled to Switzer-
land after the Nazis took away her
father andput him in awork camp. She
neversawher immediate familyagain.
After the second world war, she
moved to Israel and trained as a sniper
in theHaganah, the Jewishparamilitary
organisation. “I never killed anybody,
but I knowhow to throwhand grenades
and shoot,” she told USA Today.
Severely wounded in the 1948 Arab-Is-
raeli war, she moved to Paris to study
psychologyat theSorbonne.Shewent to
theUSin1956,workingasamaidtohelp
fund graduate study in sociology. She
also earned a doctorate in education
fromColumbia.
Two failed marriages helped inform
her world view, as did her long third

union with Manfred Westheimer,
another German Jewish immigrant.
Long after his death in 1997, she paid
tribute in an Esquire interview to their
initial meeting while skiing in the Cat-
skills, saying, “Skiersmake thebest lov-
ers because . . . they take a risk and they
wiggle theirbehinds.”
Earlyon, she taughtothers sexeduca-
tion, while managing a sex therapy
practice.Thenin1980,aNewYorkradio
producer offered her $25 aweek to do a
15-minute slot called Sexually Speaking.
It proved wildly popular, expanded to
anhourandbecame the top-rated show
inthe largestUSmarket.
“She embodied aliveness, vibrancy,
pleasure and joy. That bold message
resonated deeply with me,” Esther
Perel, the best-selling psychotherapist,
wrote in anXpost afterDrRuth’s death
was announced. “She spoke tomillions,
challengingthesocial statusquo.”
Dr Ruth’s frank language and catch-
phrases, including “Get some”and“Life
is too short to have bad sex”, captivated
listeners. Shebecameubiquitous, asher
radio showwent national, she got a TV
show,andwrotebooksandasyndicated
advicecolumn.
As a mother of two who became

famous inmiddle age and stayed rele-
vant into old age,DrRuth stoodup for a
demographic group that had histori-
cally been marginalised. She insisted
that women had the right not only to
seek their own pleasure but also push
back if they felt theywerebeingunfairly
pressuredtohavesex.
“One of her legacies is sexual empow-
erment . . . She also normalised sexual
diversity,” said Justin Lehmiller, a
research fellow at the Kinsey Institute
andauthorofTellMeWhatYouWant.
Thatmessagewasn’t universally pop-
ular. Conservative critics, including
activist Phyllis Schlafly and Catholic
prelateEdwinO’Brien, complained that
Dr Ruth was promoting hedonism and
immorality.
But her lasting influencewas undeni-
able. The New York governor Kathy
Hochul tapped her last year to help
address the problem of widespread
loneliness among the elderly, and the
US Library of Congress recently
acquiredherpapers.
Comedian Adam Sandler spoke for
many of her fans when he posted on X
after her death that he “loved Dr
Ruth . . .Shealwaysmadeussmile.”
BrookeMasters

‘She embodied aliveness,
vibrancy, pleasure
and joy. She spoke to
millions, challenging the
social status quo’

Dr Ruth’s frank language and
catchphrases captivated listeners

I nSiliconValley, theheartlandofUS
innovation that has long been
considered a bastion of liberal
beliefs, Donald Trump’s victory in
the 2016 presidential election pro-

vokeddespair.
“This feels like theworst thing tohap-
pen inmy life,” wrote SamAltman, the
tech entrepreneur and co-founder of
OpenAI. “The horror, the horror”, said
venture capitalist Shervin Pishevar, an
Uber investor whomade a call for Cali-
fornia tosecedefromtheUS.
Eight years on, the mood has
changed. An influential segment of Sili-
con Valley’s wealth and power is now
lining up behind Trump to win the
WhiteHouse inNovemberalongsidehis
vice-presidential candidate, JDVance, a
former venture capitalist who lived in
SanFranciscoforalmost twoyears.
Over thepast fewweeks, anunfolding
cast of prominent technologists have
declared their newfound support for
Trump, withmomentum growing even
faster since the attempt on his life on
July13.
“I fully endorse President Trump,”
ElonMuskwrote onX, the platformhe
owns, just 30 minutes after the shoot-
ing. Two days later, Marc Andreessen
and Ben Horowitz, early internet pio-
neers whose venture capital firm con-
trols $35bn, threw their backing behind
the Trump-Vance ticket. And Keith
Rabois, anearlyexecutiveatPayPaland
LinkedIn, who in 2016 called Trump a
“sociopath”, pledged $1mn to his cam-
paign. “Biden is the worst president of
my lifetime,” theKhoslaVenturesman-
agingdirectornowsays.
They joined a slew of Silicon Valley
investors likeChamathPalihapitiyaand
David Sacks, hosts of the “All-In” tech
podcast, and Sequoia Capital partners
Doug Leone and Shaun Maguire, who
had publicly backed Trumpweeks ear-
lier. All of themhavemade, or are plan-
ning tomake, large donations to a new
pro-Trump political action committee
led by Joe Lonsdale, the co-founder of
software giant Palantir Technologies
andventure firm,8VC.
Pishevar, far from hoping California
would leave the union, has instead
moved himself and his business to
Miami, Florida and become a Trump
supporter. “The Democratic party I
knew under Obama doesn’t exist any
more,”hesays.
Yet the shift is far fromuniversal in a
sector that is still overwhelmingly a
Democratic stronghold. Around 80 per
cent of donations from internet compa-
nies have gone to Democrats so far in
this election cycle, according to Open
Secrets (though that has dropped from
90 per cent in 2020), and Big Tech vet-
erans like Microsoft board member
Reid Hoffman are still backing Presi-
dent Joe Biden, andhave urged peers to
dothesame.
Some of San Francisco’s life-long
Democrats believe the trend is being
overplayed, theworkof a small number
of influential figures with big mega-
phones. “It’s a handful ofwest coast fin-
anciers doing whatWall Street bankers
have long done — feathering their
nests,” saysMichaelMoritz, the billion-
aire former leader of Sequoia Capital.
“They represent SiliconValley about as
much as the traditional Wall Street
typesrepresent theBronx.”
Whathappens in thiswealthyenclave
of theUnited States is hardly represent-
ative of the rest of the country. But the
divide here reflects political rifts being
felt nationally, as friends and co-work-
ers disagree over whether a second
Trump term represents a threat or an
opportunity.
Moritz’s views are at fierce odds with

Commission, and JonathanKanter, the
assistant attorney-general for antitrust
at the Department of Justice, have tar-
geted tech monopolies, going after
Amazon, Meta, Google, Apple and oth-
ers inthecourts.
Rapiddevelopments inartificial intel-
ligence in thepast 18monthshavemade
this a particularly pressing problem for
tech companies. “We are on the edge of
an AI surge that will make the dotcom
boomlook like springbreak,” saysBoris
Feldman, co-head of Freshfields’ global
tech practice, who advises multiple
“magnificent seven” tech companies.
“TechCEOsareconcernedthat,because
of Khan’s obsessive hostility towards
major techcompanies, [theFTC]willbe
willing to impede developments in AI,
placingusatacompetitivedisadvantage
tonon-westerncountries.”
Trump is unlikely to go soft on tech
monopolies, and indeed his running
mateVancehasbeenvocal onhis desire
to rein inBigTech. But the sense in tech
circles is that a Republican administra-
tionwill not benearly as anti-merger as
the current government.On topof that,
bothTrumpandVance,who invested in
dozens of AI companies at his firm
Narya Capital, have positioned them-
selvesasstrongscepticsofregulatingAI.
Andreessen Horowitz in particular
has another major financial interest in
championing Trump: cryptocurrency.
Trumphaspitchedhimself to techexec-
utives as “the crypto president” and he
plans to make a speech, in person, at a
major Bitcoin conference in Nashville
later this month. The price of Bitcoin
surged following the assassination
attempt on Trump, with crypto inves-
tors increasingtheirbetshewillwin.

Andreessen Horowitz has an $8bn
bet on crypto,making it one of the larg-
est crypto investors in the world. But it
has had to fight to influence US politi-
cians as the crypto industry faces
heightened scrutiny from regulators
after the collapse of crypto exchange
FTX and the conviction of its founder,
Sam Bankman-Fried, for embezzling
customerfunds.
There are ideological reasons behind
the shift, too. Silicon Valley’s culture
over the last two decades became
defined by progressive attitudes that
aimed to root out social injustice, with
tech giants adopting mottos such as
Google’s“Don’tBeEvil”,Metaencourag-
ing employees to challenge itsmanage-
ment on company issues, and tech
workers forcing their employers to veto
governmentdefencecontractsonmoral
grounds.
Over time, that has changed. Google
ditched its motto in 2018 and Meta
started restricting political speech by
staff in 2020. Growing geopolitical ten-
sions between the US and China and
Russia’s invasionofUkrainehavepulled
techgiantssuchasGoogleback intogov-
ernment work on defence programmes
—andemployeesare told to leave if they
don’t like it.
“I think it’s totally cultural,” says
Jacob Helberg, a Palantir adviser and
formermajorBidendonornowsupport-
ing Trump with his husband Rabois.
“Most people are willing to absorb high
taxes. I thinkpartofwhatwe’re seeing is
the perspective of time has led a lot of
people to conclude that President
Trump’s policies were actually more
right thanwrong.”
Even some Democrats in Silicon

Valley admit that parts of the liberal
agenda swung the pendulum too far
one way and alienated supporters.
“Political correctness in the party is a
huge problem, the Democrats can’t yet
understand the cost of it,” says Palantir
chiefKarp.
There is an even more simple expla-
nation for the sudden outpouring of
support, however: Silicon Valley’s
power brokers now think Trump will
win, after the events of the last month,
and they want to have credibility with,
andaccess to, thenewadministration.
Big Tech’s top executives are staying
silent for now, but there are signs of a
widermovementhappening.OnJuly12,
Meta finally lifted all of the restrictions
it had placed onTrump’s Facebook and
Instagram accounts after the January 6
2021attackontheUScapitol.
Now that the public support for
Trump that was once taboo in Silicon
Valley is broadly acceptable, more
might follow. Thiswould be vindication
for PayPal co-founder Thiel, who was
disavowed by parts of SiliconValley for
his donations toTrumpeight years ago.
He has not donated to Trump this cam-
paign so far, but has been the biggest
sourceof fundsbehindboth theventure
capitalandpoliticalcareerofVance.
But Silicon Valley’s newer generation
of Trump boosters may find it harder
than expected to gain the access they
hope for. “They’reall callingandtheyall
want to supportme,”TrumpsaidofFor-
tune 100 chief executives in an inter-
viewwith Bloomberg this week. “And if
you knew about politics, whoever’s
leading gets all the support theywant. I
could have the personality of a shrimp,
andeverybodywouldcome.”

HasSiliconValley goneMaga?

FT BIG READ. POLITICS

Someof thewealthiest andmost powerful tech investors in theUSare backingDonaldTrump’s
re-election campaign. Butmost top executives at the biggest firms are staying silent for now.

ByTabbyKinder, GeorgeHammond,HannahMurphy andAlexRogers

his colleagues, Leone and Maguire.
Hoffmanwas part of the founding team
of PayPal — alongside Musk and Sacks
and longtimeTrumpdonor,PeterThiel.
Lonsdale and Thiel’s Palantir co-
founder and chief executive,AlexKarp,
isamajorBidendonor.
At the same time, the willingness of
some of Silicon Valley’s best-known
wealth creators to backTrump exposes
how parts of the technology industry
feel the Democrats have failed to help
themthrive.
“Peoplewho innovate are fleeing. It is
an intellectualmistake that theprogres-
sive wing doesn’t engage,” says Karp. “I
personally amnot thrilled by the direc-
tion [of theDemocratic Party], but how
far can theygobefore I reconsider? I am
votingagainstTrump.”

T he reasons for the shift are
as commercial as they are
ideological.
Silicon Valley’s Trump
supporters are betting the

former president will lower their tax
burdenandboost their business profits.
Many of them are desperate to avoid
Biden’s plan to tax unrealised capital
gains at 25 per cent for individuals
whose wealth is over $100mn. The tax
would “absolutely kill both start-ups
and the venture capital industry that
funds them,” Andreessen Horowitz
postedonitswebsite lastweek.
Competitionregulatorshaveclamped
down on tech companies in recent
years, forcing Big Tech into years of
paralysis on mergers and acquisitions,
and starving venture-backed start-up
companies of lucrative exit deals. Lina
Khan, chair of the Federal Trade

‘Part of what
we’re seeing
is the
perspective
of time has
led a lot of
people to
conclude
that
President
Trump’s
policies
weremore
right than
wrong’

Donald Trump,
foreground,
now has the
backing of
tech investors,
including
Peter Thiel,
Ben Horowitz,
Chamath
Palihapitiya
and ElonMusk —
FTmontage/Getty Images

‘This is a
handful of
west coast
financiers
doing what
Wall Street
bankers
have long
done —
feathering
their own
nests’

Obituary
Celebrity
therapistwho
revolutionised
views on sex

RuthWestheimer
Sex therapist
1928-2024
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freedom, prosperity, and top-down/
bottom-up connectivity?
Three legislative periods should be
amaximum for any elected public
servant. A referendum should decide
on that fate.We need tomove to
a systemwhere legislators are servants
but not in pursuit of a professional
career because they have nothing else
to turn to.
Not least, it would create space and
revitalise the interest and prospects of
younger generations to enter politics
andmake a substantial difference
rather than drift into ignorance. In the
absence of systemic reform, radicalism
will fertilise.
Yes, the article’s photo of a young
servant at a busy café terrace in
Venice’s Piazza SanMarco is truly
befitting. Europe is not lost yet!
BijanKhezri
Unterägeri, Switzerland

A simple loaf contains a
slice of humanity’s past
Thank you for providing a hidden
gem, tucked away in a single inside
column (“Why our love for ancient
food and drink has no sell-by date”,
Opinion, FTWeekend, June 22).
I loved it.
Ella Risbridger’s light touch perfectly
held her serious subject: that we are
reassuringly human— and regardless
of great wealth or straitened
circumstances, our need for sustenance
is universal.
Just after reading the article, I went
to buy bread— a sourdough loaf, as it
happens. Andwhilemy breadwas
wrapped in paper, and I brought it
home in a shopping bag, inmy
imagination I was walking beside the
woman in Pompeii, twomillennia ago,
swinging her loaf by a piece of string.
AnneGreer
Worcester, Worcestershire, UK

Business survival usually
takes priority over ethics
David Rodin (“Roll Over Aristotle”,
Spectrum, July 13) was “drawing on
insights he had acquired applying
ethical principles to the battlefields of
Iraq, Afghanistan, Syria and Libya”. But
would applying these (presumably
western) ethical principlesmean he
never would have been at war in these
countries in the first place?
Examining whether Jeremy
Bentham’s, Kant’s, or Aristotle’s ethics
are suitable for business environments
in Africa, south-east Asia and China,
for example, would have been
interesting to hear. Indeed, whose or
what ethics a western company should
apply when operating in theMiddle
East, South America or India is an
interesting question. There is a need to
examine cultural, political and
historical contexts before encouraging
others to do the “right” thing.
The form and function of ethical
business behaviour in the context of a
start-up comparedwith established
large businesses andmultinationals are
different. The “liability of newness”
brings such real challenges that ethical
business practicemay only sometimes
be a priority for the entrepreneur.
Simple survival is the primary
concern; when safely established,
ethics can be considered. Should we
consider business ethics in the same
waywhen starting up from the garage,
bedroom, car boot or coffee shop
counter, comparedwith when listed on
the NewYork Stock Exchange?
AndyRoberts
Smethwick, West Midlands, UK

Climate change fight starts
with what citizens accept
BarbaraMullarney’s letters on the
subject speak of her admirable
commitment to combating climate
change but she is profoundly wrong
when she argues that companies like
Baillie Gifford are a sensible target
(Letters, June 29). Camilla Cavendish
argued,more realistically, that the fight
against climate change is “always going
to have to be a common endeavour”
(Opinion, FTWeekend, June 22).
We as individuals have to accept the
challenge and be prepared tomake the
necessary sacrifices, especially in a
liberal democracy in which wewill
ultimately get the policies for which we
are prepared to vote. InMarch 2021 on
the UK garage forecourts, when the
tanker drivers’ dispute caused a petrol
shortage, we saw how individuals
reacted to fossil fuels being restricted.
As Jean-Claude Juncker remarked in
another context: “We all knowwhat to
do, we just don’t know how to get
re-elected after we have done it.”
Robin Cooke-Hurle
London SW11, UK

Labour ducks putting
integrity back on agenda
On the day after the election result,
the FT’s editorial board (“Britain’s
opportunity”, July 6) rightly called on
the new government to “fast-track
legislation to restore integrity and
ethics in office”. Sadly, it has decided to
park the issue (“King’s Speech details
ambitions for growth, environment
andworkers”, Report, July 18).
It is nearly three years since
the independent Committee on
Standards in Public Life concluded
that a “system of standards regulation
that relies on convention is no longer
satisfactory” and called for ethics
regulators and their codes to be put
on a statutory basis.
Grounding independent ethics
regulation in law is the surest way to
protect it from political interference.
That is why I will be reintroducingmy
privatemembers’ bill, crafted by
experts, whichmakes good on the
committee’s recommendations and
would put the standards regulators and
their codes into statute. Kicking ethics
reform into the long grass risks fuelling
ever greater cynicism about politicians.
It is time for the new government to
step up andmake this issue a priority.
LordAnderson
King’s Counsel and Crossbench Peer,
Ipswich, Suffolk, UK

Why divestment activists
must keep justice inmind
The FT’s editorial on “the limits of
divestment activism” (FTWeekend,
June 22) notes that “trying to channel
broad principles of justice” through
investment systems is difficult, and
concludes that ‘change can rarely be
achieved by righteousness alone’”.
This reminds us of the distinction
drawn by Plato, principally in The
Republic, between justice as a personal
virtue and justice as a virtue of
societies and institutions. Aristotle
took amore nuanced view,
differentiating between justice in a
polity, as a sort of shared conception of
the just, andwhat he called “particular
justice”, which deals with individual
cases and situations.
John Rawls, in his extremely
influential bookA Theory of Justice,
identified justice as the “first virtue” of
social institutions. Thinking about
justice in this way, as a virtue of
institutions and collective entities,
allows us to consider whether a fund or
a portfolio possesses it and, if not, how
itmightmove towards it, perhaps by
deploying its voting rights in certain
ways, as you suggest.
This offers a broader, more nuanced
andmore capacious way of thinking
about justice in this context, than
pushing for divestment on the basis
of personal righteousness, however
well founded.
OwenKelly
Director of Engagement and
Internationalisation,
University of Edinburgh Business School,
Edinburgh, UK

School’s out — and it is
the neighbourhood’s loss
Julian Baggini (“Inside themind of
a Nimby”, House &Home, July 6)
analyses the worries about a new
school coming to his quiet
neighbourhood. The reverse happened
here, where they shut the old primary
school in favour of a site on the edge of
town. “The noise of playing children
[as] . . . part of the daily background”
— it was the sound of uncomplicated
happiness, andwemiss it.
Stephen Brown
Silsden, West Yorkshire, UK

external experts asministers — they
are not evenMPs! But they appear to
be well qualified to take on their new
roles, andwill have lots of credibility.
For example, James Timpson, who
has a long experience of employing
former offenders in his family
shoe repair and key-cutting company,
has been appointed prisonsminister.
This feels an inspired choice. How
refreshing to haveministers who
have practical knowledge and
understanding of the impact
of decisionsmade by the department
they will run.
Mymessage to demotedMPs is to
accept that youmay not be the best

person for the job, get over it and
be supportive. Ask to join select
committees in areas that particularly
interest you. They seem to do good,
thoughtful work.
Those of us outside politics see the
threat of revenge and disruption as
egotistical and destructive. I hope
that youwill find that co-operation
leads to unexpected positive outcomes
for you and for the country you have
chosen to serve.
Acceptance will certainly be better
for yourmental health than anger
and denial.
Judith Derbyshire
Butleigh, Somerset, UK

Profoundwisdom and joy
can be found in song lyrics
Some songs I have listened to over and
over again, year after year, decade after
decade. This Life of a Song article on
“O-o-h Child” (Life &Arts, June 29)
encouragedme to interrogatemy
reasons and understandwhy I share
this special relationship, this affinity
towards a few chosen songs? I startmy
daywithmusic, always aiming to begin
the new day on a positive, calm,
optimistic but effervescentmindset.
“O-o-h Child” is part of a group of
songs I listen to. I enjoy both the Nina
Simone and the Five Stairsteps version.
Mymusic portfolio covers all genres,
going back to JimmyDurante, Louis
Armstrong and Bing Crosby.
I find themusic/song start to the
morning energising and therapeutic.
The song does speak a special language,
it lightens the day, it brightens the day.
The reason some songs become
evergreen hits.
Themessage is simple, there are no
deadlines, I can leave things undone
until my head is lighter and the world
brighter, when I can get it together
and get things done. Easing stress
and anxiety. Simplicity
is the key. The lyricsmay only
be a few lines long but they say so
much, sharing profound practical
wisdom and guidance.
Mahabir Sangha
Ilford, Essex, UK

Europe’s appeal beyond
tourism needs a reboot
Janan Ganesh’s “Europe’s real tourist
trap” (Opinion, Life &Arts, June 15)
is a brilliant and timely contribution.
Indeed, this century is authored
elsewhere. Oswald Spengler’s 1918
The Decline of theWest predicted
a cycle of “fall and rise of nations”,
wrapped in a radically anti-democratic
outlook.
In 1998, British historianMark
Mazower’sDark Continent: Europe’s
Twentieth Century emphasised the
fragility of democracy and concluded
that “if the west turns out to have been
an idea that shielded Europeans from
the consciousness of their own decline,
the disappearance of the westmay not
be a bad thing”.
Analogously, the dogma of
European integration as a cure to
all ills has blinded Europeans’
consciousness of their own decline.
This is changing now.
For Europe to regain relevance and
inspire the world with a purpose
beyond Ganesh’s adored tourist
destination, it must reinvent
democracy. Europe is faltering amid
a divided society because the system is
failing.What possible innovation could
be radical enough to boost democracy
andwestern values as a guarantor for

I get it. You have worked hard as
shadowminister. You have been
loyal andmastered your brief. Then,
just as you thought youwere about to
enter the cabinet, you are demoted in
favour of a newly appointedMP
(“Starmer’s demotion ofMPs creates
potential troublemakers”, Report,
FTWeekend, July 13).
Life is tough, you feel hurt and
betrayed, and the instinct for revenge
may be strong. As one unnamed
former shadowminister said:
“They’ll regret passingme over, I’m
capable of causing plenty of trouble
when the time comes.”
Starmer has appointed some

DemotedMPsought to rethink revenge threat
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Biden should
nowheed the
growing
pressure to step
aside in favour
of amore
vigorous
nominee

Trump’s extraordinaryweek

United and energised
Republicans highlight the
disarray of the Democrats

Evenbyhis tumultuousstandards,Don-
ald Trump has had quite a week. On a
sunny afternoon last Saturday he nar-
rowlysurvivedanassassinationattempt
when a gunman fired at him while he
addressed a rally in Pennsylvania. One
bullet came so close it nicked his right
ear. Displaying the instincts for pugna-
cious imagery and rhetoric that have
long served him well, the Republican
presidential nominee shook his fist and
shouted“Fight”, evenashewashustled,
bleeding, fromthescene.
Just twodays latertheformerUSpres-
ident was back on stage at the Republi-
can party convention in Milwaukee,
sporting a bandage over his ear, and
beaming. He had just unveiled JD
Vance, a full-throated and youthful
backer of his “America-first” doctrine,

as his running mate, underlining how
the party is fully Trumpian now and
how his nationalist populism could
dominate it long into the future.Healso
clearly sensed he had a fresh following
wind for the election inNovember— as
hehas.
As if on cue, Silicon Valley and the
courts lentanobliginghandtohiscause.
Elon Musk and other tech titans came
out for Trump soon after the shooting,
pledging to fundhis campaign.OnMon-
dayanotherplank inwhatat the start of
the year had seemed a formidable legal
edifice in his path fell away. A Florida
judge— aTrumpnominee—dismissed
a criminal case against him over the
handlingofclassifieddocuments.
Election day is still more than three
months away. Trump, while relatively
measured this week in his oratory, is
volatile, ornery and unpredictable. In a
febrile political environment such as
America’s, and with an electorate so
polarised, the narrative of the race can
be reversed. Even so, however, it seems

clear that the shooting and the tightly-
scripted convention have reinforced
what had already been shaping up as a
commanding position for Trump in his
rematch against President Joe Biden.
Opinion polls suggest the Republican is
aheadinall thebattlegroundstates.
The selection of Vance, a 39-year-old
first-term senator, only intensifies the
Democrats’ discomfiture.Hehasacom-
pelling back-story via a hardscrabble
upbringing, and is strikingly young
when set alongside the two presidential
candidates. But that is not the main
lesson to draw from the selection of
the Trump-sceptic-turned-soulmate.
Trumpwasnot looking for a swing-vote
whisperer; hewas looking ahead:Vance
embodies how the angry anti-globalist
and isolationist spirit of Make America
GreatAgaincanoutlastTrump.
As for the Democrats, the shooting
diverted public attention from their
agonising over the frailty of Biden,
which was calamitously on display in
lastmonth’sdebatewithTrump.But the

respitewas brief. The contrast between
the seemingly united, vibrant and stra-
tegic Republican party and the Demo-
crats, disunited over whether to stick
with their candidate or not, is striking.
So too, however unfairly, was the con-
trast between the ebullient Trump
shrugging off an assassination attempt
and thepresident having to suspendhis
campaignbecausehehadCovid.
Biden has been a doughty president
and a staunch advocate for democratic
values in America and alliances abroad
— inmarked contrast to Trump, a con-
victed felonwho admires autocrats and
disdains allies. But Biden should now
heed the growing pressure from senior
Democrats to step aside in favour of a
more vigorous nominee. If not, there
will sadly be one thing that unites both
parties on election day: in serving up
two candidates who are patently unfit
for the demands of high office — one
through personality and record, the
other through infirmity — their elites
willhavefailedAmerica,andtheworld.

Key performance indicators at World Cups and European Championships

Statistic Southgate Eriksson

Matches played 26 14

Average rank of opponents 20th 12th

Overall win % 62 50

% of matches played against superior teams* 19 36

Win % against superior teams 0 20

Points per game against superior teams 0.2 1

% of matches played against top-10 teams 31 43

Win % against top-10 teams 25 33

Points per game against top-10 teams 0.9 1.3

Ranks of superior teams faced 2nd, 3rd, 3rd, 3rd, 6th 1st, 1st, 2nd, 3rd, 9th

Southgate’s teams have had easy draws, but performed worse
against elite opposition than Eriksson’s ‘golden generation’

*Superior teams are defined as opponents who were either ranked higher than England at the time of
the match, or were the pre-match betting favourite
Source: FT research

G areth Southgate took the
England men’s football
team to two major tour-
nament finals anda semi-
final in the space of six

years.Onpaper, this recordmakeshim
arguably the team’s most successful
evermanager,oraclose secondto1966
WorldCupwinnerSirAlfRamsey.
Yet Southgate has consistently
divided opinion among England fans
and former players, many of whom
called for him to step downeven as he
continued to reach the latter stages of
the knockouts. After he quit on Tues-
day his legacy is under fresh scrutiny.
Dohisdetractorshaveapoint?
One of the chief criticisms of South-
gatehasbeenthathisteamsplayultra-
conservative football, suppressing
their considerable attacking talents.
Theresponsehasalwaysbeenthat this
is simplywhat is required towinmod-
ern tournaments.ThevictoriesofPor-
tugal in Euro 2016 and France in the
2018World Cup— themodels South-
gate has sought to follow—were built
uponpragmatismoverpanache.
But what we saw from England last
monthwas not themeasured football
that had become the trademark of
Southgate’s tenure — it was for the
mostpartadisjointedmess.
At Euro 2024, England ranked 21st
out of 24 teams for the quality and
quantity of chances created, behind
Albania, according to data from Stats
Perform’sOpta. Judgedon thebalance
of opportunities created and con-
ceded, this was the secondworst Eng-
land tournament performance in the
22years forwhichdata isavailable.
Chart showing that England’s per-
formancesdroppedoff significantly at
Euro 2024 compared with previous
tournamentsunderSouthgate
But it would be harsh to dismiss
Southgate’s record on the basis of one
tournament.Theprevious three—the
2022World Cup, Euro 2020 and 2018
World Cup — had been creditable.
England didn’t just get results, they
played good football and were objec-
tively among the better sides. So how
dothings lookifwetakea longerview?
A simple comparison of Southgate’s
win percentage in tournaments has
him second only toWorld Cupwinner
Ramsey. But this masks a crucial
detail: Southgate’s sides have consist-
ently faced weaker opponents than
thoseof his predecessors, letting them
get furtherbefore facingareal test.
The average side that Southgate’s

England has played against in major
tournaments was ranked 20th in the
world, compared with 12th for Sven-
Göran Eriksson, seventh for Terry
VenablesandsixthforRamsey.
Ifwe instead assessmanagers based
on results against superior opponents,
Southgate losteveryone—twicetoBel-
gium in 2018, to Italy in 2021, France
in 2022 and Spain last weekend. By
contrast, Erikssondefeated a superior
Argentina in 2002, lost narrowly to
Brazil in2002andFrance in2004,and
twicedrewwithmore favouredPortu-
gal sidesbut lostbothonpenalties.
Eriksson’s teams performed better
relative to the quality of opposition
than Southgate’s, they just came up
against elite teams earlier. Southgate’s
quarter-final opponents were Sweden
(ranked 24th), Ukraine (27th),
France (third) and Switzerland
(19th). Eriksson’s were Brazil (1st)
andPortugal twice(ninthandthird).
Southgate himself has held that his
sides earned their easy routes, but this
is not strictly true. In 2018, itwasEng-
land’s failure to win their group that
took them into the weaker half of the
draw. Last month it was only by
chance that France dropped out of
England’s half, and in Euro 2020Eng-
land’s quarter-final opponents should
have been Spain, not Ukraine. Luck
plays a large role in football at thebest
of times, but in short knockout tour-
naments this isespecially true.
But if fortune has smiled upon
Southgatemorethanhispredecessors,
he does deserve credit elsewhere. His
success in turning penalty shoot-outs
fromsomething todread tosomething
toplay formustbeapplauded.Hadhis
sides been eliminated at their first
shoot-outs like Eriksson’s, we would
not be having the Southgate greatness
debate at all. He also fostered amuch
more positive atmosphere for the
team: players enjoyedEnglandduty, a
sharp contrast to the “golden genera-
tion”underEriksson.
Fans have had much more to cele-
brate on and off the pitch in South-
gate’s eightyears than the fivedecades
preceding them, and that will rightly
behis legacy.But tocreditall this tohis
abilities is to over-interpret a set of
luckyresults fromtournamentswhere
almost anything canhappen.Hewasa
goodEnglandmanager butnot a great
one, and therewere signsofdeclineby
theend.Overtosomeoneelse.

john.burn-murdoch@ft.com

Opinion Data Points

WasEngland’s
Southgate great,
or just lucky?

JohnBurn-Murdoch

Nina Simone sang a cover of the
Five Stairsteps’ single ‘O-o-h Child’



20 July/21 July 2024 ★ FTWeekend 9

3 Questions behind Ozempic baby boom
There is concern that medications for
weight loss have not been tested for use by
pregnant women, writes Anjana Ahuja

Top reads at FT.com/opinion

3Trump doubles down on Maga with VP
Ohio senator Vance is an intelligent and
forceful exponent of the movement — and
maybe also its future, writes Edward Luce

appearancesat theUNandCOPclimate
conferences than at home, where she is
criticised forpoorcitymanagementand
degradedpublic finances.
Born near Cadiz, Spain to an electri-
cian father and a seamstress mother,
Hidalgo moved to Lyon as a child and
became a French citizen as a teenager.
Her first job was as a labour inspector
for thegovernment.
A convinced social democrat, she
went intopolitics in themid-1990sasan
adviser to various ministers at a
national level. In 2001, she was elected
onaSocialist list to theParis citycouncil
in the 15th arrondissement on the left
bank, where she still lives. She was the
longtime number two to her predeces-
sor as socialistmayor BetrandDelanoë,
andsucceededhimin2014.
Attitudes towards her hardened
amongsomeParisians in2016whenshe
got rid of a highway running along the
Seine and turned the quays into a leafy
pedestrianzonenowenjoyedbycyclists
andpeopleout forrunsorstrolls.

U nderablue sky,Parismayor
Anne Hidalgo took a dip
in the Seine this week to
applause from hundreds of
onlookers, many of whom

hadworkedon theyears-longproject to
clean up the river for Olympic swim-
mingevents.
The stuntmadeworldwide headlines
with just days to go before the opening
of the games, boosting the already high
international profile of the 65-year-old
green crusader who has been mayor
since 2014. She was re-elected to a sec-
ondtermin2020.
Yet before Hidalgo’s long-promised
swim, a social media campaign spread
under the hashtag #jechiedanslaseine
(“I poop in the Seine”) with people
pledging todefecate toexpress theirdis-
like for the mayor and her politics.
“Theyhaveputus in the shit, sonow it’s
up to them to swim in our shit,” read a
dedicatedwebsite.
This campaign displayed the often
immoderate hatred that the Socialist
mayor inspires among some Parisians,
who rail against herdrastic reductionof
car traffic and imposition of rent con-
trols. The first female mayor of Paris
ranksamongthecountry’s leastpopular
politicians — a recent poll showed a 70
per cent disapproval rating — and her
presidential bid in 2022 was cata-
strophic.
Hidalgo, however, has laughed off the
poop campaign, according to people
whoworkforher,andbeamedafterexe-
cuting a confident crawl in the Seine.
The French government has spent
around €1.4bn to upgrade infrastruc-
ture tohold the triathlon andmarathon
swimmingOlympicsevents intheriver.
“Itwas adreamandnow it’s a reality,”
she said. “After the games we will have
swimmingintheSeineforallParisians.”
Pierre Rabadan, a former profes-
sional rugby player who works as
Hidalgo’s sports adviser, says he has
never seenherpubliclydisplayher feel-
ings about the vitriol. “In the harsh
world of politics, if you showweakness,
people will exploit any chink in the
armour,” he observes. “She is combat-
ive, a bit like awrestler, and very deter-
minedtofollowthroughonher ideas.”
The spotlight will now be onHidalgo
and Paris as it hosts an ambitious yet
riskyversionof theGames.Oneriskwill
be the opening ceremony with athletes
on an armada of boats,which a security
expert called a “criminal folly” since it
wouldbe impossible topolice.
The French capital is also seeking to
hold a more sustainable, affordable
Olympics—inordertoslashgreenhouse
gasemissionsonlytwoarenashavebeen
built.Most eventswill beheldat tempo-
rary venues at historic monuments in
the city centre, causing major disrup-
tionforresidents.
Hidalgo’s twin missions as mayor
have been to give Paris a radical green
makeover and keep the city accessible
to middle and lower-income people by
investing billions in social housing,
often through buying properties and
converting them.Her dedication to the
green cause has made her famous
abroad where she is more respected at

Disliked for her efforts to
green the French capital,
she is unrepentant, write
Leila Abboud, SarahWhite
andKenza Bryan

“She’s had very extreme policies
against car drivers, and by extension,
against people living in the banlieues,”
saidPierreChasserayof thepro-car lob-
bying group 40 millions d’automobilistes
(40mndrivers).
The city has built 1,500km of bike
lanes recently, hiked parking prices for

SUVs, and banned cars from major
arteries like theRuedeRivoli, reserving
themmostly forcyclists.
In City Hall, where she is in coalition
with Greens and Communists, Hidalgo
has a “reputation for being irascible”,
says Green councillor Alexandre
Florentin, who nevertheless says he
admires her. Shehas bridled at any sug-

‘She is combative, a bit
like awrestler, and very
determined to follow
through on her ideas’

tive world — where doing it is less
important thanproving it.
We see signs of this happening
already.Thinkof those“makingof”epi-
loguesonwildlifedocumentaries. Iused
to consider them self-indulgent and
spoilers of the magic. Soon we’ll be
forced towatch themaking of themak-
ingof, Iwouldsneer.
But David Attenborough was ahead
of the game, as ever. Without those
behind-the-scenes videos, why believe
anything thathas comebefore?Abobof
seals chasing a great white shark out to
sea?OKthen,maybethatdidhappen.
The art business has long understood
thevalueofprovenance. Just saying that
awork is a CyTwombly has never been
enough. Other industries must now
improvetheirverificationgamequickly.
Not just natural diamond sellers— food
and clothingmanufacturers, for exam-
ple,needtodoso, too.
Andprofessional services.Conflictsof
interest lookdoublybadwhenauthentic-
ity is prized—hello rating agencies and
accounting firms — as does an absence
of skin in the game. Nor will we trust
data and algorithms blindly for much
longer.Blackboxesmustbeopened.
Finance executives should also take
note. Provenance-savvy investors will
becomeeverwearierofpublishedfinan-
cials. Last year, company-defined
tweaks lifted S&P 500profits by almost
a third versus standard accounting
numbers, according to Calcbench data.
Expectpushbackonadjustedearnings.
But it is not only artists and busi-

nesses who must come up with strate-
gies to prove authenticity. We all need
to. From high school students writing
essays for sceptical teachers to those of
uswhoworkfromhome.
Indeed just lastmonthUSbankWells
Fargo sacked more than a dozen
employees for simulating “keyboard
activity” to “create the impression of
active work”. A funny tale, yes. But a
portentofwhereweareheading.
Bosses (and colleagues) have never
believed in working from home — that
peoplereallymakeaneffortwhenatelly
or fridge beckons. So monitoring how
often amouse is jiggled was an obvious
response. But homeworkers need to do
moretoprovetheyaren’t faking it.
Install an always-on camera. Wear a
tracker. Musicians can film themselves
writing a song, as Taylor Swift does.
Unless a novelist releases keystroke
metadata alongside their new book, we
mayassumeChatGPTwrote it.
Such intrusions seem Orwellian. But
proving our bona fides is the price we
nowhave to pay tomaintain legitimacy
andtrust.Thankgoodnesswestill value
both,at least.

stuart.kirk@ft.com

It is not only artists and
businesseswhomust come
upwith strategies to prove
authenticity.We all have to

T his week, Republicans
reminded us of the alterna-
tives to republics, hosting a
convention that showed
how the American one

could be brought down. They sum-
moned up three variants of collapse:
tyranny,oligarchyandanarchy.
A tyrant emerges through a system
that he breaks. Long before the assassi-
nation attempt on him last weekend,
Donald Trump had transformed the
Republicanparty intoacultofpersonal-
ity. As a convicted criminal running
for office, he undoes the expectation of
any rule of law. He has challenged
the principle of succession in the US
by encouraging the mob that attacked
the Capitol on January 6, 2021. He
claims to be winner of all elections,

regardless of the vote, and that
he should be allowed to remain presi-
dent indefinitely. His vice-presidential
nominee, JD Vance, endorses his defi-
ance of vote counts, past and
present. Trump promises mass depor-
tations, detention camps and military
tribunals, actions thatwouldchange the
Americanregimetype.
Yet the tyrantmightbe less important
than theoligarchsbehindhim.Whereas
Trump can slip through the gaps of the
legal system, his backers waltz through
the cellophane barrier betweenmoney
and politics. The right metric for pre-
dicting Trump’s vice-presidential pick
was simple: what do these supporters
want?
The most important is Vladimir
Putin, whose propagandists adore
Trump and celebrate Vance. David
Sacks,aSiliconValley investor, included
Russian propaganda tropes in his
speech at the convention. Like Elon
Musk, whose changes to X, his social
media platform, have helped the Rus-
sian cause, Sacks supported Vance. In

the background is Peter Thiel, without
whomVance would not have become a
wealthypolitician.
Theseoligarchs’ownplatformisanar-
chy. If there is a general rather thanper-
sonal explanation for their support of a
peace settlement between Russia and
Ukraine, with its implicit territorial
reward for Russian aggression, it is
likely in the desire to bring downorder:
tocreate internationalchaos.Thewar in
Ukraine, an atrocity in itself, is also a
test case for the aspiring global anar-
chists.TheirmanVancerefused tomeet
Volodymyr Zelenskyy at the Munich
SecurityConference.
Ukraine is defending basic principles
of international law, which is that one
country may not invade another and
seize its territory. Ukraine also defends
the international order in a broader,
geopolitical sense, demonstrating that
major offensive operations are diffi-
cult. Ukrainians are thereby deterring
China,makingaworldwar less likely.
By defying a nuclear power, Ukraine
is alsomakingnuclearproliferationand

would bring down theworth of the dol-
lar, a nice scenario for those who hold
crypto assets and are betting on a
revival.
Theanarchycanseemfun, at least for
awhile.Withsomeluck,chaoscanbring
political fruit. At a convention, where
one spectacle soon displaces the next,
thesedifferent guises of democratic col-
lapse can give one another cover. The
strongmanact of TrumpandVancedis-
tracts fromtheirblatantdependenceon
the wealthy. Their threat to deport
migrants shrouds the reality that none
of the relevant oligarchswasborn in the
US, that Trump married two migrants
and thatVancemarried the daughter of
migrants.
In practice, though, the Republicans’
anti-republic is contradictory. The dif-
ferent variants of repression can be
equally celebrated so longas theyareall
directed against an imagined enemy.
But the plan to fire tens of thousands of
civil servants(anarchy)wouldget in the
wayofdeportingmillionsofpeople(tyr-
anny). As the billionaires claim power

Timothy
Snyder

thusnuclearwarmuch less likely.Were
it allowed to lose, countries in Europe
and Asia would likely build nuclear
weapons. In short, forcing Ukraine into
surrender, which seems to be the
Republicanplatform,will lead toall hell
breaking loosearoundtheworld.
The relevant oligarchs also appear to
favour anarchy at home. Only the state

can collect taxes, somaking it dysfunc-
tional serves an interest inmaximising
wealth. If it becomes weak enough, it
can, likeRussia, becomeanoligarchy in
whicha fewrichmencanopenlycall the
shots. A failing state will not regulate
social media, which will make it easier
for thedigitaloligarchs toprofitbyanar-
chising our daily lives. Chaos in the US

The strongman act of
Trump andVance

distracts from their blatant
dependence on thewealthy

evermore openly (oligarchy), they put
pressure on the aspiring authoritarians
who are supposed to be the strongmen
(tyranny). The people who want a
strongman don’t want him to be a pup-
pet. Signs of strain were certainly evi-
dentat theconvention.
Itmight seemunusual to evoke these
classicalGreekconcepts.But theAmeri-
can political orderwas founded by peo-
ple who knew and used them, and US
history has reached the point where
they once again apply. When Republi-
cans cede the republic, this could create
an opportunity for Democrats. Almost
nothing in the Republican platform is
popular. Almost no one desires regime
change. Democrats who stand behind
therepublic—whileofferinganexciting
ticket and a coherent future — would
seemtohaveeverychanceofwinning in
November.

Thewriter is the Levin Professor ofHistory
and Public Affairs at Yale University, and
author of ‘Bloodlands’ and the forthcoming
‘OnFreedom’
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Republican blueprint for power contains the seeds of its own demise

gestion that she is not “themost green
mayortheplanethaseverseen”.
Environmental groupshavecriticised
Hidalgo and theOlympic organisers for
“greenwashing” with a claim to mini-
mise waste while being sponsored by
drinks company Coca-Cola, a major
generator of plastic. Her fierce rival on
the city council, the rightwingpolitician
Rachida Dati, accused her of wasting
public money in the so-called Tahiti
Gate scandal last year when she took a
week-long trip thereonly to scrapavisit
to the competition site for Olympics
surfing.
Hidalgo,however, remainsdefiant.“If
there weren’t the Games, we wouldn’t
have gotten to thismoment,” she saidof
swimming in the Seine. “They were an
accelerator that directed all our ener-
gies towards an objective.” Whether
Parisians like itornot.

leila.abboud@ft.com,
sarah.white@ft.com,
kenza.bryan@ft.com

Person in theNews | AnneHidalgo

Crusading Parismayor
dives into theOlympics

W ithafewprompts,artifi-
cial intelligence might
have produced an even
better photo. Make
Donald Trump’s head

bigger andmove it to centre frame. No
pole skewering the secret service agent
on the left and distracting from the
formerpresident’s raisedarm.
The other extraordinary image from
the shooting that day could have been
improved bymaking the grey line cap-
tured byPulitzer Prizewinning photog-
rapherDougMillsmorebullet-like.
But then both would have failed as
iconic photos. The reason why Mills’
and Evan Vucci’s original shots are so
powerful is precisely because we know
they are real. There were endless inter-
viewsandaccounts thatconfirmedit.
That humans still obsess about
authenticity is amazing.Weare told the
world is heading the other way and
besides, caveat emptor. And yet the EU
saidonJuly12that thesellingofverifica-
tionsby socialmedia siteXbreached its
onlinecontentrulesbecauseuserscould
be“deceived”bymaliciousactors.
Little blue ticks for goodness sake?Or
see the fuss inMarchwhen theDuchess
of Cambridge fessed up to tinkering
with a family snap. Despite ubiquitous
fakeness, we really do care. The align-
ment of Princess Charlotte’s sleeve
dominatedthenewsfordays.
It is as if we sense that defending the
genuine is essential, no matter how
small or frivolous the breach. Capital-
ism survives on trust, as do democra-
cies. Once you allow edits to a PDF, as it
were, all bets are off: economic and
financial data can quickly become
meaningless,electionresultsalso.
The trouble is that new technologies
aremaking the realdeal trickier to spot.
Generative AImimics poets. Only pho-
toluminescence spectroscopy can tell
lab-grown diamonds frommined ones.
Men lust after my Audemars Piguet
watch,which isacopy.
Theorysays thedemandforauthentic
things should decline if the quality of
substitutes rises. However, it seems the
opposite is true: better fakes are push-
ingus to revere the real thingmore.The
market value of luxury goods maker
LVMHis five timeswhat itwas just over
adecadeago.
No one really wants to read AI-
penned sonnets. And good luck when
your fiancée learns that the three-carat
sparkler in her engagement ring was
mass produced in India. The problem,
however, is that fake will soon be the
defaultassumption.
Unless, of course, there’s provenance
to showotherwise. Just asnoonedoubts
the source of thoseTrump images, veri-
fication becomes the defining necessity
of our age.Welcome toa second-deriva-

Averification revolution
is needed in a fakeworld

SOCIETY

Stuart
Kirk
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OLAF STORBECK — FRANKFURT

Adidas has pulled advertising images
showingBellaHadidpromotinga sports
shoe first launched in the year of the
1972 Munich Olympics after a public
outcry about using the US fashion
model, who has been accused of
antisemitismbytheIsraeligovernment.
Hadid, whose family has roots in Pal-
estine, has in the past beencriticised by
the Israeli government for allegedly
chanting “Fromthe river to the sea,Pal-
estinewillbe free”,a sloganthat it says is
used by those who call for the elimina-
tionof Israel.
The 27-year-oldmodel, whohas been
an Adidas brand ambassador for some
time,was one of several celebrities pro-
moting a relaunch of the Adidas SL 72
shoe, which was first introduced in the
year of the Munich Olympic Games
where 11 members of the Israeli team
werekilled inanattackbypro-Palestine
militants.

Israel’s embassy in Germany and
pro-Jewish groups such as Stop-
AntisemitismcriticisedAdidasonsocial
media site X over the campaign, point-
ingtothe1972massacre.
Adidas said yesterday that it was
“revising the remainder of the cam-
paign”, without disclosing details about
itschanges.
Campaign imagesshowingHadidpro-
moting theSL72havedisappeared from
social media. Other images showing
Adidas brand ambassadors including
French footballer JulesKoundé,US rap-
per A$APNast and Chinesemodel Sab-
rinaLanwerestillonline.
“We are conscious that connections
have been made to tragic historical
events — though these are completely
unintentional — and we apologise
for any upset or distress caused,”
Adidassaid.
The SL 72, originally launched as a
lightweight running shoe in 1972,
is one of several models that underpin

JOSH NOBLE — LONDON

The billionaire Friedkin family’s deal
to buy Everton Football Club has col-
lapsed, the latest twist in a saga that
leaves the future of one of England’s
oldest footballclubsuncertain.

The Friedkin Group, which also owns
Italian clubASRoma, entered exclusive
takeover talks with Everton owner
Farhad Moshiri last month. Yesterday,
Everton and the Friedkin Group
announced jointly that the talks had
endedwithoutanagreement.
“The Friedkin Groupwill not be pro-
gressing with a purchase of the club,”
they said in a statement. “The parties
agree it is in both their interests for
Evertontoexplorealternativeoptions.”
Dan Friedkin, whose familymade its
fortune selling Toyota cars across the
southernUSstates,hasanestimatednet
worth of $6bn, according to Forbes. His
potential arrival had been heralded by
Everton fans as a chance to put the club

back on a sound footing. Instead, the
top-tier team is thrown back into tur-
moil. The heavily indebted club was
docked Premier League points last sea-
son for breaching spending rules, and
has battled to avoid relegation for the
past threeyears.
An earlier period of costly spending
on players came back to bite the club
when the pandemic battered football
finances. Russia’s invasion of Ukraine
also forced the cancellation of several
large sponsorshipdealswith companies
linkedtooligarchAlisherUsmanov.
Evertonhasyet tocompleteconstruc-
tion of its new stadium in Liverpool’s
Bramley-MooreDock.Buildingcosts for
theprojecthavesoaredinrecentyears.
Inyesterday’s jointstatement, thetwo
parties said that the Friedkin Group
wouldstayonasa lendertotheclub.
Moshiri has been seeking a buyer for
more than two years, and some of the
club’smaincreditorshavealsobeen jos-
tling forcontrol.

Sport

Friedkin family’s deal to buy
indebtedEvertonFCcollapses

podcast thatWest—alsoknownasYe—
“didnotmeanwhathesaid”andwasnot
“abadperson”.
Gulden later apologised for his
remarks, stressing that he did not want
to defendWest’s behaviour. Adidas has
promised to donate parts of the pro-
ceeds generated from its remaining
stockofYeezy shoes to groups that fight
antisemitismandhatespeech.
A modelling agency representing
Hadiddidnot immediately respond toa
request forcomment.
In October 2022, in an apparent
response to remarks by West, she
wrote that “there are people that I love
in the world, people that happen to be
Jewish, that feel scared by the words
that have been used . . . To my Jewish
loved ones, the Jewish communities
worldwide, I am here to say that you
belong,youareworthyandyourrightas
a human being is to be ALIVE. Just the
same as any other race, religion, shape
orsize”.

Adidas pullsHadid images from
campaign after Israeli backlash
3 ‘Unintentional’ allusion to 1972 Olympics3Brand apologises for ‘any upset’

KAYE WIGGINS, CHENG LENG
AND CHAN HO-HIM — HONG KONG
LEO LEWIS — TOKYO

A senior Nomura banker has been
allowed to leavemainland China after
beingbanned lastyear fromexiting the
country amid an investigation into the
techdealmakerBaoFan.

CharlesWang Zhonghe, chair of invest-
ment banking for China at Nomura
International, hadarrivedback inHong
Kong where he was previously based,
three people with knowledge of the
mattersaid.
One of the people, a banker whomet
Wang recently, said he was now spend-
ingtimebackintheterritoryandadded:
“I thinkhe isdoingprettygood.” It isnot
clear exactly when the ban was lifted
but two of the people said it was in the
past few months. The Financial Times
first reportedhisbaninSeptember.
The exit ban on a figure as senior as
Wang sent a chill through the financial
community inHongKong last year, at a
time when confidence in China’s busi-
ness environment was already low.
Banks and other multinational busi-
nesses rely on their executives being
able tomoveinandoutof themainland.
Wangdidnot immediately respond to
a message on LinkedIn seeking com-
ment. Nomura declined to comment.
China’s Ministry of Foreign Affairs did
not immediatelycomment.
TheUSstatedepartmentadvisespeo-

ple to reconsider China travel “due to
the arbitrary enforcement of local laws,
including inrelationtoexitbans”.
The FT reported in September that
Wanghadbeenbannedfromleaving the
mainlandafter arriving there for a visit.
He was allowed to travel within main-
landChinaandnotheld indetention.
In a September 13 social media post
byWang seen by the FT, he said hewas
onatriptoChina’sQinghaiprovince.
News of the exit ban on Wang came
several months after Bao, founder of
investment group China Renaissance

anda formerMorganStanleyandCredit
Suissebanker,wentmissing inFebruary
2023. China Renaissance said later that
month thatBaowas “co-operating in an
investigation”withChineseauthorities.
Two people familiar with the matter
said lastyear thatWang’sexitbanwas in
relation to state bank ICBC, where he
worked at the same time as Cong Lin, a
former executive at ChinaRenaissance.
In 2022 China’s securities regulator
called inCong for a “supervisorydiscus-
sion”.Hewas laterreportedlydetained.
BaoandCongcouldnotbereachedfor
comment.

Nomurabanker leaves
China on lifting of ban

Bella Hadidmodels the Adidas SL 72 shoe, introduced in 1972, the year of theMunich Olympics when 11members of the Israeli teamwere killed bymilitants
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Zhonghe: a banker
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recently says he is
‘doing pretty good’
back in Hong Kong
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Small world Russell 2000 stocks up sharply,
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Adidas’s commercial revival over the
past year as thebrandattempts tomove
on from a crisis involving US rapper
KanyeWest.
It raised itsprofit guidance for thesec-
ond time this week and its shares have

outperformedUS rivalNike this year as
new versions of legacy models such as
the Samba and the Gazelle have turned
intofashionicons.
Adidas ditched its partnership with
West in2022over a series of antisemitic
remarks, suffering millions of euros in
losses from lost sales of its fast-growing
andhigh-marginbrandYeezy.
Chief executive Bjørn Gulden later
made headlines when he claimed in a

‘We are conscious
that connections have
beenmade to tragic
historical events’

Joshua Schulman took a precocious
interest in retail as a child, writing to
James Nordstrom, a grandson of the
eponymous US department store
chain’s co-founder, to say he was
“ecstatic” that one would be opening
in his native Los Angeles.
This week the 52-year-old former
Coach and Jimmy Choo boss was
named chief executive of Burberry,
replacing Jonathan Akeroyd as the
British luxury brand issued its latest
profit warning and confirmed plans
to slash several hundred jobs.
The retail obsessive will need all the
skills gleaned from a quarter century
in the industry to turn the 168-year-
old company around, particularly
given chair GerryMurphy’s insistence
this week that he will not be
“reversing strategies”.
Akeroyd’s vision, alongside creative
director Daniel Lee, of turning a
heritage outerwear company famed
for its trenchcoats and scarves into a
“modern British luxury brand”
making expensive leather handbags

and accessories backfired after two
years in the role.
Burberry “perhaps went a bit too far
too fast with a creative transition at a
timewhen customers are feeling a bit
more challenged . . . especially at
higher price points”, Murphy
admitted this week.
However, he said the brand, whose
men’s polo shirts cost £490 andwhose
RockingHorse handbags start at
£1,250, would not lower prices en
masse but would instead seek to sell
more of its traditional staples as well
as introduce lower price points.
Schulman, who is relocating to
London fromNewYork for the
Burberry job, has credited hismother
for his penchant for fashion.

After attending NewYork University
and Parsons School of Design,
Schulman held senior roles at Gucci
and Yves Saint Laurent in the late
1990s and early 2000s before spending
five years in London as CEO of Jimmy
Choo, building the British shoemaker
into a cult luxury brand that was sold
to Labelux in 2011 for about £500mn.
At NeimanMarcus Group in the US,
where he was president of luxury
department store Bergdorf Goodman
between 2012 and 2017, he redesigned
the layout of the super premium store
andwidened its online appeal,
spearheading the 2014 acquisition of
ecommerce platformMyTheresa.com.
A three-year tenure as CEO and
president followed at handbagmaker

Coach, owned by Tapestry, where
Schulmanwas credited with improving
sales and operating incomewhile
boosting the brand’s popularity among
aspirational luxury shoppers.
After leaving Coach in 2020,
Schulman ran rivalMichael Kors at
Capri Holdings andwas due to become
the group’s CEO but after an about
face, incumbent John Idol stayed on
and Schulman left.
Rumours started to swirl inMarch
thatMurphywas speaking to
prospective candidates to replace
Akeroyd at Burberry. But the chair
said this week that the board “didn’t
conduct any serious discussions with
anybody about replacing Jonathan
until very recently”, and then acted
“very quickly”. “Josh was known to a
lot of us at the company, andwe’d
[initially] been talking to him about a
board role,”Murphy said. “As things
evolved, it was clear that he was
interested in a bigger role.”
Murphy, who also chairs UK grocer
Tesco, rejected suggestions from a
retail investor this week that he had
presided over a “revolving door” of
chief executives and financial chiefs
since he joined in 2018.
Although Burberry has had four
chief executives in 10 years, Murphy
had only hired two, Akeroyd and now
Schulman, he said at Tuesday’s annual
meeting. “Is that a revolving door?” he
asked. “When things don’t work you

have to change your plan . . . [We are]
very confident we have a competent
team across the board.”
He also defended Schulman’s pay
package, worth asmuch as £5.6mn a
year including bonuses plus a one-off
recruitment share awardworth up to
£3.6mn, saying a large chunkwas
dependent on delivering shareholder
value.
Murphy this week rejected the
notion that Schulman’s appointment
signalled Burberry’s repositioning as a
more affordable brand.
Schulman reiterated themessage to
staff, ruling out any suggestion that
Burberry would become a “British
Coach”, a person familiar with the
briefing said.
He said that while Burberry should
remain a luxury brand, it should be
one that leans into its strengths,
namely outerwear and scarves, and
should focusmore on its original
purpose to create clothes that protect
people from the weather.
But Luca Solca, an analyst at
Bernstein, questioned the board’s
decision to remove Akeroyd relatively
early into a five-year turnaround if
there were no plans to change tack.
“If the strategy only needs to be
tweaked,” he said, why did “the CEO
have to leave with immediate effect?
Either he was wrong and he goes or he
tweaks the strategy and he stays.”
Laura Onita

Fashion obsessive Schulman takes on the task of turning around Burberry

Burberry
‘perhaps
went a bit
too far too
fast’ with its
transition

Joshua
Schulman takes
on his new role
of Burberry
chief executive
as the company
issued its latest
profit warning
and confirmed
plans to slash
several
hundred jobs —
Victor Boyko/Getty Images
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Abu Dhabi-backed RedBird IMI has
received at least seven bids for theUK’s
DailyTelegraphnewspaper and Specta-
tormagazine.
The deadline for first-round bids for
the titles closed yesterday, attracting
close to 20 interested parties, including
private equity investors and individual

billionaires, according topeoplebriefed
on the matter. However, not all were
expected to bid by the deadline, they
said, while more are expected before
andduringtheweekend.
RedBird IMI — the investment group
whose ownership of the British broad-
sheet was blocked by the UK govern-
ment this year — intends to sell the
assets forat least£600mn.
Its takeoverof the titleshadbeenpart
of a deal to allow previous owners, the
Barclayfamily, torepaydebt.
The Telegraph newspaper and Spec-
tatorwere put back on themarket after
the move was blocked by the former

Conservative government, which was
concerned about foreign state owner-
shipofanationalbroadsheet.
Media groups including Belgium’s
Mediahuis, RupertMurdoch’sNewsUK
andUK-listedNationalWorld have reg-
istered interest alongside investors and
wealthy individuals including Lord
Maurice Saatchi, theConservativepeer,
andhedgefundbossSirPaulMarshall.
Somebiddershaveexpressed interest
in both titles, while others just want to
buyoneor the other, they said. The sec-
ondroundof theprocess isnotexpected
until September, people close to the
process added, meaning that the sale

was likely to stretch into the fourth
quarterof2024.
About six buyout groups have
expressed interest. Private equity
groups are also considering backing the
existing management in a buyout,
according to two people familiar with
thesituation.
Murdoch is only interested in the
Spectator, while others are in talks
about combined bids. Marshall has
made separate bids for the newspaper
and the magazine, people close to the
situation added. Well-known former
Tory politicians have also been
approached to work on bids, according

to people familiar with the process.
TheSpectator ismore likely toendup
inthehandsofabillionairewhoispoliti-
callyalignedwith theconservativemag-
azine’s editorial line, people close to the
process said, and is also more likely to
besoldquickly ifdoneseparately.
The exact make-up of the different
biddingconsortiumshadnotbeen final-
isedyesterday, theyadded.
RedBird is also prepared to buy the
titles if theoffersmadearebelowwhat it
paid to take control last year. RedBird
wouldneedtobuyout itspartner, IMI.
Multiple bidding groups have raised
questions over whether a sale of the

Telegraph and Spectatorwill be able to
meet the£600mnthreshold.AliceEnd-
ers, amedia analyst at Enders, said that
it was “a stretch to justify £600mn” for
thewholegroup.
RedBird IMIhasyet toexamineall the
bids,whicharebeing collected andana-
lysed by its boutique investment bank-
ing advisersRobeyWarshawandRaine.
RedBirdIMI,RobeyWarshawandRaine
alldeclinedtocomment.
NewsUKandaspokespersonforMar-
shall declined to comment. National
World declined to comment. Lord
Saatchi was not immediately available
forcomment.

Media

Sevenbids received forTelegraphbefore deadline
RedBird IMI expectsmore
offers overweekend for
titles it values at £600mn

deep intheoperatingsystem”.However,
that meant that if something went
wrong, the systemwould “stopdead” in
ordertoprotect itself.
Customers ofMicrosoft’s Azure cloud
platform, much of which runs onWin-
dows, have also reported problems.
However, the issue has been compli-
catedbyanunrelatedearlierAzureout-
age, primarily affecting the US, on
Thursdayevening.
Microsoft said yesterday that the ear-
lier issue had been resolved, bringing
services such as its online Office soft-
ware and Teams collaboration tools
backonline.
Even so, several hours after the
CrowdStrike issue began, Microsoft’s
Azure status page was showing prob-
lemsrelatedtotheFalconupdate.
CrowdStrike is a cyber security group
that was founded in 2011 and is head-
quartered in Austin, Texas. It says it is
the “cloud security provider of choice
for 62 of the Fortune 100”, with more
than29,000groupsusing itsproducts.
Analysts at Gartner say CrowdStrike
is the second-largest company in the
global enterprise endpoint security
market,behindMicrosoft itself. Itsmar-
ket share ismore thandouble that of its
threeclosestrivals.

Its software is deployed to protect
critical infrastructure at some of the
largestgroupsbecauseof its “reputation
for technical excellence, which is why
this particular issue is so surprising”,
saidGartneranalystNeilMacDonald.
CrowdStrike is known for investigat-
ing Russian hackers. It helped
investigate the cyber attacks on the US
Democratic National Committee in
2015-16 and its connection to Russian
intelligence.
The same Russian group then
attempted unsuccessfully to hack into
CrowdStrike in2020.
Nasdaq-listed CrowdStrike has been
growing fast in the past few years and
joined theS&P500 lastmonth.Revenue
rose by a third to $3.1bn in the most
recent fiscal year ending in January.Net
incomeswung to$90.6mn froma loss of
$183.2mninthepreviousyear.
Prior to yesterday’s outage, shares in
CrowdStrike had more than doubled
over thepast year, giving thecompanya
market capitalisation of $83.5bn. How-
ever, its stock opened about 15 per cent
lower when trading began yesterday
morning inNewYork, knocking almost
$12bnoff itsmarketvalue.
WhileCrowdStrike said that a“fixhas
been deployed”, it is unclear how long

thatmay take to distribute to the very
largenumberof affected customers and
all theiremployees’devices.
Kurtz told NBC that “many” of
CrowdStrike’s customers were “reboot-
ing, and it’s coming up operational
because we’ve fixed it on our end”. But
the chief executive noted that it could
“be some time” for some companies’
systemstorecover.
Microsoftadvisedtechnicians that“as
many as 15” reboots “may be required”
to fixproblemswithaspects of itsAzure
service.
The issues could “takedays to resolve
if not weeks”, said Vasileios Karagian-
nopoulos, a cyber security researcher at
Portsmouth university. The problems
were“soglobalandextensiveacrosssys-
tems that IT support might be sparse
duetothedemand”.
Kevin Beaumont, a cyber security
researcher, said in social media posts
that CrowdStrike customerswere in for
an “incredibly painful” process to rem-
edytheproblem.
“Recovery is only possiblemanually,”
hesaid.“YouhavetogotoaserverorPC,
boot it in safemodeat theconsole, log in
as admin, then basically hack the sys-
temtoget itbackonline.”
SeeMarkets and Lex

Technology. Global outage

Experts pickover thewreckage after IT failure

CAMILLA HODGSON, STEPHANIE STACEY,
CRISTINA CRIDDLE AND
MADHUMITA MURGIA — LONDON

Yesterday’s IT outage looks to be the
biggest ever, affecting countless busi-
nesses and individuals. It is an example
of how aminor technical change,made
byagroupunknowntomostoutside the
ITindustry,canwreakhavoc.
Companies are grappling with prob-
lems affecting PCs, servers and other IT
equipment running Microsoft Win-
dows. Affected PC users are seeing a
“blue screen of death”, indicating that
Windowshas failedto load.
Microsoft has blamed a flawed soft-
ware update from CrowdStrike, a secu-
rity technologyvendor.
CrowdStrike’s Falcon software is
designed to stop cyber attacks and
includes a suite of products running on
individual devices anddeliveredvia the
cloud.
In a post on X, CrowdStrike chief
executive George Kurtz said the cause
was a “defect found in a single content
update for Windows”. PCs and servers
running Apple’s MacOS and the open-
source Linux operating system were
“not impacted”,hesaid.
“This is not a security incident or
cyber attack. The issue has been identi-
fied, isolated and a fix has been
deployed.”
CrowdStrike is one of the largest pro-
viders of “endpoint” security software,
which protects connections between
computer networks and remote
devices, from laptops, phones and serv-
ers toretailpayment terminalsandcash
machines.
Any of those devices that run Win-
dowsmightbeaffectedbythebug.
The IT failure has affected airlines,
banks,broadcastersandhealthcarepro-
viders from the US and Europe to Aus-
tralia, JapanandIndia.
The outage was “unprecedented in
the range and scale of systems” it had
affected, said Harjinder Lallie, a cyber
securityexpertatWarwickuniversity.
Ian Batten, a computer science lec-
turer at Birmingham university, said
that in order to run effectively, cyber
security and virus-scanning software
such as CrowdStrike’s needed to have
“deep andprofoundprivileges” across a
computer’s system and be “injected

Minor update caused havoc

among users of equipment

runningMicrosoftWindows

Microsoft has
put the blame
on a flawed
update from
CrowdStrike,
a security tech
vendor— FTmontage/
Reuters/AP
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Azure
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T hewarp-speeddigitalisationofoureconomies
and societies has brought immense benefits.
But it has also created huge vulnerabilities as
yesterday’sglobaloutagedemonstrated.
For too long, governments and companies

have acted on the assumption that cyber resilience is
important but not urgent. The scale of this most recent
digital failure—“the largest IT outage in history”, accord-
ingtoonesecurityanalyst—mayhelpshift thoseconsider-
ations intotheurgentbucket.
Rather than anything more sinister, the trigger for the
cyber failure has been blamed on themost prosaic of rea-
sons:a flawedsoftwareupdate.
This came from the cyber security specialists Crowd-
Strike, causing so-called Blue Screens of Death initially to
appear on computers in Australia running Microsoft’s
Windowsoperatingsystem.
The digital paralysis rapidly spread around the world
causing massive disruption at banks, airports, hospitals,
television stations andmany other organisations. Groups
as varied as South Korean gamers, US airline operators,
British doctors and French Olympic Games organisers
wereamongthoseaffected.
CrowdStrike,whichhas 29,000global customers, said it
wasactivelyworking to solve theproblem.But it ruledout
any malicious intent from outside parties, which some
affectedcustomershad initially feared.“This isnota secu-
rity incident or cyber
attack. The issue has
been identified, isolated
and a fix has been
deployed,” GeorgeKurtz,
CrowdStrike’s chief exec-
utive, posted on X, with-
outahintofcontrition for
thechaoscaused.
Opportunistic, rival
cyber security companies were quick to declare that dis-
rupted parties would need to spend even more on their
services topreventsuchincidents fromreoccurring.
But given that it was one of their highest-profile,
industry-leading peers that caused the problem, custom-
ers might be rightly suspicious of their blandishments.
Companies that have seen theirmetaphoricalwarehouses
burndownrarelywanttore-employthearsonist.
The more practical response should be to ensure that
companiesbuild redundancyandresilience into theirown
internalprocessesandsystems.
Every company needs to revisit its own disaster recov-
eryplansandensure that it can return tobusiness asusual
as quickly as possible by whatever means. That often
meansdependingoncreativestaff,whocanhandwriteair-
line boarding passes or rapidly switch to unaffected net-
workservices, forexample.
Governments may be relieved that no malicious party
appears tohavebeen involvedandthis seems tohavebeen
anoperationalscrew-upratherthanacyberattack.
But relief should not be an excuse for inaction. Yester-
day’s digital meltdown only further highlights the worry-
ing dependence of so many organisations on our global
digital infrastructure and the fragility of modern econo-
mies.Thepublic andprivate sectorneed tocollaborate far
more intensively, and pre-emptively, to ensure this infra-
structure isasrobustaspossible.
This week, the new Labour government in the UK
announced plans to upgrade the country’s cyber defences
to stymie hackers seeking to damage critical national
infrastructure.
But previous British governments also promised to
update the2018NetworkandInformationSystemRegula-
tions, following extensive consultations, but never found
sufficientparliamentarytimetodoso.
Muchhasbeenmadeof the supposeddeglobalisationof
the world economy as physical supply chains have been
unwound and reshoring of manufacturing has become
fashionable. But in the digital realm the opposite is true:
the global economy has become ever more intercon-
nected.Mainly US and Chinese software and digital serv-
ices have been embedded in the operations ofmillions of
organisations and the daily lives of billions of individuals.
Globalisationmay be slowing down, but e-globalisation is
still accelerating. It is essential that, as far as possible, its
dangersareminimised.

john.thornhill@ft.com
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STEPHANIE STACEY AND
CAMILLA HODGSON — LONDON

Manybusinessesare likely to takedays
orevenweekstofullyrecoverfromyes-
terday’s unprecedented IT outage,
after a faulty softwareupdate from the
company they trusted to secure their
systemscausedglobaldisruption.

CrowdStrike, one of the world’s largest
security vendors, blamed an update to
its Falcon software for a bug that broke
countless Windows PCs and servers,
grounding planes, postponing hospital
appointments and taking broadcasters
offairaroundtheworld.
The outageswere all themore shock-
ing given CrowdStrike’s strong reputa-
tion as many companies’ first line of
defence against cyber attacks, analysts
said. “This is the first time that awidely
deployed security agent, that is
designed to protect machines, is actu-
ally causing them to break,” said Neil
MacDonald, analyst at IT consultancy
Gartner.
The only remedy for Windows users
affected by the “blue screen of death”
error involves rebooting the computer
and manually deleting CrowdStrike’s

botchedupdate file, requiringhands-on
access toeachdevice.
That means it could take days or
weeks to apply in businesseswith thou-
sands ofWindowsmachines or a short-
age of IT workers to administer the
change,expertssay.
“It seems that millions of computers
are going to have to be fixed by hand,”
said Mikko Hyppönen, chief research
officeratWithSecure.“Themostcritical
machines like the CEO’s laptop are
alreadyfixed—but for theaverage Joe in
finance it’s going to take a while until
someonecomesoverto fixyour laptop.”
Exacerbating the impact of its
error is CrowdStrike’s large scale and
the high-profile nature of many of its
users. The Austin, Texas-based com-
pany said it hadmore than29,000busi-
ness customers at the end of 2023, and
has claimed inmarketingmaterial that
its software is usedbymore thanhalf of
theFortune500.
“Despite [CrowdStrike] being actu-
ally a fairly large company, the idea that
itwould shutdowntheworld is extraor-
dinary,” said Marshall Lux, visiting fel-
low at Georgetown University’s
McDonoughSchoolofBusiness.

Theglobal ripple effect “speaks tome
to the interconnectivity of all these
things” and of “concentration risk in
thismarket”,Luxadded.
Software vendors “have clearly
becomeso large and so interconnected”
that their failurescancauseseveredam-
age to the global economic system,
wrote Citi analyst Fatima Boolani in a
note toclients, invitingpolitical andreg-
ulatoryscrutiny.
Gartner estimates that CrowdStrike’s
share of revenues in the global enter-
prise endpoint securitymarket—which
involves scanning PCs, phones and
other devices for cyber attacks — is
more than double that of its next
threeclosest rivals:Trellix,TrendMicro
andSophos.
InCrowdStrike’s earnings call in June,
chief executive George Kurtz said there
was “a widespread crisis of confidence
amongst security and IT teams within
the Microsoft security customer base”
following a series of high-profile cyber
incidentsaffectingtheBigTechgroup.
The company, which was founded in
2011, has said that it saw a surge in
demandafterMicrosoft said its systems
werebreachedbystate sponsoredhack-

ers. CrowdStrike in May launched a
product designed to work alongside
Microsoft’s ownDefenderantiviruspro-
tectiontooland“stopmissedattacks”.
Yesterday, as Kurtz apologised to
CrowdStrike’s customers, he empha-
sised that the incidentwas “not a cyber-
attack” and insisted that CrowdStrike’s
customers“remainfullyprotected”.
However, security researchers have
warned that fraudsters could take
advantage of the chaos to impersonate
Microsoft or CrowdStrike agents, for
phishing scams. “Wesee this happening
with everymajor cyber incident that is
in the news,” said Vasileios Karagian-
nopoulos, an associate professor of
cybercrime and cybersecurity at Port-
smouthuniversity.
Cybersecurity firm Secureworks said
its researchers alreadyobservedat least
11 new CrowdStrike-themed domain
registrations.
Avoiding the typeof error that caused
yesterday’s outages was “a matter of
testing”, and in this case it looked like
“someone got a bit of codewrong”, said
Ian Batten, a lecturer in the School of
Computer Science at the University of
Birmingham.

Technology

Businesses braced for days orweeks of painful recovery
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income. The incoming Labour govern-
ment has also pledged to remove non-
doms’ ability topermanently shield for-
eign assets held in a trust from inherit-
ance tax. Some fear it will also increase
capitalgains tax.
Labour has also struck fear into the
UK’s private equity industry by pledg-
ing to close a “loophole” on the taxation
of private equity managers’ profits on
successfuldeals,knownascarried inter-
est. It is currently taxedas a capital gain
at 28 per cent rather than as income,
which attracts a top rate of 45 per cent
plusnational insurance.
The prospect of this fiscal tightening
is prompting increasing numbers of
wealthy individuals to leave the UK,
according to advisers, with Italy and
Switzerland the top European destina-
tions.
OneFrench investor inhis forties said
that he was leaving London next year
because of the end of the non-dom
regime and moving to Milan, having
shed his initial scepticism over Italy’s
flat tax now it has remained in place for
sevenyears.
“Over time people have got more
comfortable that Italy was trustworthy
and a reliable partner,” he said. “More
people came in, more energy came in
and these things compound. You saw
the same in France after Emmanuel
Macronwaselected.”
DavidGiampaolo, founder of Pi Capi-
tal, a London-based investor club,
added: “Milan is having a bit of a
momentrightnow.
“I know of 10 non-dom families who
are reluctantly leaving London — eight

‘Milan is
having
a bit of
amoment.
I knowof
10 non-dom
families
who are
reluctantly
leaving
London—
eight are
moving to
Milan’

aremoving toMilan, one toSwitzerland
andonetotheUAE.”
Meanwhile, France’s wealthy are
makingcontingencyplans,unnervedby
the prospect of tax rises, the reinstate-
ment of the wealth tax and years of
politicalgridlock.
But peoplemoving toMilan in search
of la dolce vita face challenges, with
demand for high-end housing and
schooling outpacing supply and pollu-
tionthat isamongtheworst inEurope.
“Thesupplyofrealestate isan issue in
Milan,” said Daniel Shillito, founder of
D&G Property Advice. “A lot of it is
owned by noble families — palazzi on
beautifulcourtyardssit therevacant.”
Therewas“achallenge finding luxury
apartments or homes in the city centre
that have the amenities that wealthy
foreigners have come to expect”, he
added. “Rental prices are on average
abovetherestof Italy,andit’snoteasyto
findwhatyou’re lookingfor.”
Nadim Nsouli, founder and chief
executive of international private
school operator Inspired Education
Group, said there had been “dramatic
growth and increase in demand” for its
schools inMilan inrecentyears.
“Peopleused to callme toask forhelp
getting theirkids intoWetherby” school
inLondon,hesaid.“Nowtheywanthelp
getting their kids into St Louis,” he
added, referring to the group’s interna-
tionalBritishschool inMilan.
In the past three years, St Louis has
grown from 1,200 students to 2,000
across its three campuses in Milan.
Nsouli said the group’s schools inMilan
were receiving inquiries fromUK-based
families caught by the abolition of the
non-dom regime, and people consider-
ing leaving France because of the cur-
rentpoliticalclimate.
Katherine Kostyál, a contemporary
art dealer, and her husband Carl, who
runs the Kostyál gallery, moved from
London to Milan after Brexit. She said
shehadnoticedmanynewarrivals.
“It’s become a very European and
interesting and dynamic place for us,
bothprofessionally and socially . . . you
live like a god in an incredibly sophisti-
cated but manageable and well-con-
nectedcity,”shesaid.
“You can be in the mountains or by
the sea in two hours— and thewhole of
ItalyandEurope is atyourdisposal.You
livewellandyouliveeasily.”
London-style members clubs target-
ing expats and jet setters are springing
up. Casa Cipriani opened in 2022,while
privateequity firmThreeHillsCapital is
backing the launch of a new club called
The Wilde and SoHo house plans to
openinMilan in2026.
So far it is thousands rather than tens
of thousands of highly mobile wealthy
individuals and their families who are
movingtoMilan.
Financial services firms are not
embarking on big expansions there or
moving people at scale, and the trend is
not expected to move the needle for
Milanasafinancialcentre.
Nonetheless, the atmosphere is
changing.
“With a small city likeMilan, a small
influx of people and capital can have a
huge impact—on thewayupandon the
way down,” said the French investor
whoismovingthere.
But, pointing tohishomecountryasa
cautionary tale, he noted that many of
those lured to France following
Macron’s election seven years ago were
having second thoughts. “You see how
quicklythingscanchange.”
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HARRIET AGNEW — LONDON
SILVIA SCIORILLI BORRELLI — MILAN

As Milan’s world-renowned Salone del
Mobile furniture fair began inApril, the
foundersof thehigh-end lifestylemaga-
zine Cabana threwaparty to open their
first shop and celebrate the publica-
tion’s10-yearanniversary.
“Our main markets are the UK and
the US andwewere originally planning
toopenour first store inLondonorNew
York,” said co-founderMartinaMonda-
dori.ChoosingMilan“wouldneverhave
happened five or six years ago but sud-
denly on our doorstep there’s a com-
pletelydifferent footfall.”
Mondadori, the fourthgenerationofa
publishing family, left London and
movedback toMilan in 2020 for family
reasons, one of a number of Italians to
have returned in recent years. They are
increasingly being joined by wealthy
foreigners,many fleeing theprospect of
highertaxes intheUKandFrance.
The influx is bringing a newfound
energy—and strains— to a city that has
historically beenperceived as parochial
andill-equippedtoreceive foreigners.
“TheMilan I’m living innow is a com-
pletely different place to the Milan I
grew up in,” said Mondadori. “It’s sud-
denlyverydynamicandinteresting.”
The turning point for the citywas the
Expo 2015 world fair a decade ago,
whichboostedthe localeconomy,raised
the city’s profile internationally and
helpedattract foreign investment.
A year later, just as Britain’s vote for
Brexit encouraged some London-based
Europeans to return home, Italy’s then
prime minister Matteo Renzi’s centre-
left administration announced a series
of tax breaks designed to reverse the
country’s infamousbraindrainand lure
wealthyforeigners.
Thehighest-profile sweetenerwas the
svuota-Londra (“empty London”) offer,
where a new foreign resident — or an
Italianwho has lived abroad for at least
nine years — can pay a flat tax of
€100,000 a year on any foreign income
andassets forupto15years, andbe fully
exempt from inheritance tax on foreign
assetsduringthatperiod.
Also known as the “footballers’
scheme”, the flat tax has attracted the
likesofCristianoRonaldo, aswell aspri-
vate equity executives, oligarchs and
entrepreneurs.
“It’s not a lawwe introducedbutpost-
Brexit and now with the government
change in the UK we hope it will make
Italy more attractive” for the financial
community, said Federico Freni, Treas-
ury under-secretary and a member of
deputy primeministerMatteo Salvini’s
eurosceptic League party. “We want
everyone to understand Italy is a
friendlycountry.”
Renzi’s government also unveiled an
expat scheme that gave a 70 per cent
reductionon taxable Italian income(90
per cent when moving to the poorer
south), later reduced to 50 per cent by
Giorgia Meloni’s nationalist govern-
ment for those moving back from this
year.
The tax breaks are having their
intended effect. The flat tax scheme,
which has survived five governments,
has attracted 2,730 individuals, while
almost 90,000workers,mainly Italians,
have benefited from the expat scheme,
withmanyof themmovingtoMilan.
Some city residents are sceptical of
the scheme’sbenefits. “Everythingcosts
morenowadays and all these foreigners
come and go, what will be left is a bub-
ble,”saidone localcouncillor.

Wealthy flock toMilan in searchof ladolcevita
Tax breaks lure returning expats and rich foreigners escaping the prospect of having to paymore in the UK and France

Dynamic: Milan
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increasingly
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the wealthy and
returning expats
such as Cabana
magazine co-
founderMartina
Mondadori,
below
Francesca Volpi/FT;
Kensington Leverne

Milan’s property prices soared43per
cent in the five years to 2023, compared
with 9 per cent in the rest of Italy,
according to real estate group Tecno-
casa. Rental prices rose by a fifth in the
twoyears toMarch.
Italiansonaverage incomeshave long
complainedabout thecity’sdiminishing
affordability. But proponents of the
reformsinsist thebenefits forMilanout-
weighthedisadvantages.
“The flat taxregimehasbeensuccess-
ful,” saidFrancescoCapitta, apartnerat
law firm Facchini Rossi Michelutti in

Milan. “Thenumberof takers is going to
increase— I don’t expect hugenumbers
because it’s aimed at high-net-worth
individuals . . . but the benefit for the
government derives from the fact that
they tend to be big spenders and inves-
tors inthecountry.”
Italy’s sweeteners comeas someother
European countries are moving in the
oppositedirection.
The UK is abolishing its 225-year-old
non-domregime,whichallowed74,000
wealthy foreigners in the2022-23 finan-
cial year toavoidpaying taxonoverseas
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STEPHEN GANDEL — NEW YORK

US consumer regulators are increasing
the pressure on a Serena Williams-
backed lending start-up, introducing a
proposed rule that would restrict the
wayitchargescustomers.

The action by the Consumer Financial
Protection Bureau and its director,
Rohit Chopra, follows a lawsuit filed by
the regulator this year for deceptive
lendingpractices.
Earlier this year, SoLo Funds
announced that it had received a
“seven-figure investment” from Serena
Ventures, the finance firm of the tennis
star,whoretired in2022.
The VC firm, which says it invests in
start-ups that are either run or cater to
minorities, lists SoLo on its website as
oneof itsportfoliocompanies.
“SoLo is transforming the lives of
everydayAmericanswithdemocratised
access to capital and returns that’s truly
rooted in community,” saidWilliams at
the time of the investment. “Commu-
nity finance isworkingandSoLoisproof
of that.”
Williams and the company did not
respond to requests for commentby the
Financial Times about the new pro-
posed regulation, which would take

effect after a six-weekcommentperiod.
Three months later, the CFPB sued
SoLo, saying itwas deceiving borrowers
by advertising that its loans are “zero-
interest loans or 0% APR”, despite the
fact nearly all of its borrowers end up
paying a fee, in the formof a “tip”. SoLo
is fightingthe lawsuit.
The tennis star contends that the

start-up is improving the financial lives
of Black people and otherminorities by
providing a more compatible form of
credit thantraditional lenders.
SoLo is a peer-to-peer lending plat-
form that uses a pay-what-you-like
model. Authorities believe borrowers
winduppaying feeson the loans that far
exceedexisting limits.
The CFPB would require SoLo and
other upstarts to price their loans in
termsofannual interest ratesandnotas
a flat fee.
The rule would also require SoLo to
ensure that the fees borrowers are pay-
ing on itswebsite to obtain loans do not
exceed federal or state caps on what
lenderscancharge.
SoLo, which was launched in 2018
by two Black entrepreneurs, Rodney
Williams and Travis Holoway, said it
gives individualsmorepoweroverwhat
theypaywhentheytakeouta loan.
Critical to thatmodel, SoLo said, was
the flat fees that customers can set
themselves when they borrow through
SoLo’swebsite.
Unlike a traditional lender, SoLodoes
not charge a specific interest rate on its
loans,whichaverage$500.
Instead, customers are asked how
much they would like to borrow and

from the previous quarter. Netflix’s
strength contrasts with the continued
growing pains for the legacy studios’
streaming services, which are either
unprofitable or making only modest
amountsofmoney.
In a letter to shareholders, Netflix
noted the struggles of its rivals, saying
that, “while theyare investingheavily in
premium content”, they are seeing
“relatively small viewing on their
streamingservices,and linear[TV]con-
tinuestodecline”.
Greg Peters, Netflix co-chief execu-
tive, said the “number one priority is
gaining scale” in its advertising busi-
ness, which it was doing by hiring new
sales people and building its own ad
platform to replace the current Micro-
soft system.
Paolo Pescatore, analyst at PP Fore-
sight, saidachieving scale in theadbusi-
ness had taken longer than expected,
especiallygivenNetflix’s“wealthofdata
onviewingattitudesandhabits”.
Mentioning Amazon, Meta and
Google, he added: “It is up against even
bigger tech giants with a huge base and
scale. This is clearly taking Netflix a lot
longer,givenitssmalladbase.”

Tennis star SerenaWilliams retired
from the sport in 2022

for active fund managers the narrow-
nessof the rallymade it difficult tokeep
up with their benchmarks because
so few companies outperformed the
overall index andmanymanagerswere
wary of holding such large positions in
justahandfulofstocks.
Inflation data published last week
solidified investor hopes of an interest
rate cut in Septemberby theUSFederal
Reserve.
Smaller companies have particularly
benefited from the shift in expectations
becausegroups in theRussell 2000tend
tohavehigher debt burdens than large-
caps.
While lower rates have also tradition-
ally been good news for fast-growing
tech companies, many of the largest
ones have received a boost to earnings
fromhigh interest ratesbecauseof their
enormouscashpiles.
Gains over the past week have been
broad-based with more than 1,500 of
the nearly 2,000 companies in the Rus-
sell indexrising.
The equal-weighted version of the
S&P500,meanwhile, hasoutperformed
the benchmark index, climbing almost
3 per cent while the cap-weighted ver-

sion fell. Somemarketparticipants said
the violence of themarket rotationwas
partlyaresultof investorpositioning.
Analysts atBankofAmericanotedon
Thursday that short coveringwas a cru-
cial driver of the rally in the Russell
2000 inparticularwithheavily-shorted
stocksamongthebestperforming.
“I think a lot of people were caught
offside,” said BrandonNelson, a portfo-
liomanager at Calamoswho specialises
in small- and mid-cap stocks. “There
was some complacency with people
parked in themegacaps and ignoring or
even shorting small-caps because that
had been the right pair trade for so
long.”
Meanwhile, having fallenwell behind
the earnings growth of theMagnificent
Seven lastyear,othercompanies’profits
are now improving as megacap tech
stocks’earningsgrowthslows.
“The rest of the [S&P 500] was in a
technical profits recession last year,”
said Savita Subramanian, head of US
equityandquantitativestrategyatBank
ofAmerica.
“As growth broadens out, we think
investors should become a little bit
more price-sensitive andmove towards
these cheaper, more cyclical compa-
nies,”sheadded.
However, it would take a brave inves-
tor to write off the prospects of further
positive surprises by the megacap tech
stocks.
Nvidia dropped 13per cent in the five
trading sessions following last Thurs-
day’s data showing a sharper than
expectedfall inUSinflation.
The last time it suffered such a large
fall over a five-day period it followed it
up with a 72 per cent rise over the next
twomonths.
JimTierney, agrowth-focusedportfo-
lio manager at AllianceBernstein, said
the underlying trends that had driven

growth in the Magnificent Seven and
other artificial intelligence-linked
stocks “are very much intact” but sug-
gested that the relative strength of their
earnings compared with the rest of the
marketwas likely towane. “Froma fun-
damental perspective, the Magnificent
Seven isno longer theonlygameintown
whereyoucanfindgrowth,”hesaid.
Although many investors have been
waiting for a sustained broadening out
of gains, itmaynotmean goodnews for
theoverall index.
Morethan350of thestocks intheS&P
500rose in theweek following the infla-
tion release but the index itself dipped
1.5percentbecauseof theheavyweight-
ingof the largest techgroups.
Whether the index can keep rising
“depends whether new money is com-
ing into themarket and chooses to be in
other stocks rather than the Magnifi-
cent Seven or if it’s all an internal rota-
tionwhere investors sell theMag Seven
tobuyeverythingelse”, saidTimmer.
He and several other analysts also
highlighted the delicate balance
required for smaller companies to keep
rising: theyneed theFed to start cutting
rates, butwithoutabig economicdown-
turnthatcoulddamagetheirearnings.
Market moves on Thursday high-
lighted this risk with the Russell 2000
fallingback1.9percentafterdata show-
ing jobless claims at their highest level
since2021.
Even after the gains over the past
week, small-cap stocks and the equal-
weightedversionof theS&P500are still
trailingwellbehind thebenchmarkS&P
500 and investors are wary of getting
carriedaway.
“You’ve closed the gap a little bit in
the last week,” said Nelson. “But you
can’t undo years of underperformance
infivedays.”
See The Long View

NICHOLAS MEGAW — NEW YORK

Big Tech stocks are “no longer the only
game in town”, according to investors
whoover thepastweekhavemovedout
of the megacaps that have driven the
market rally for years in favour of
smallercompaniesandotherpreviously
unlovedsectors.
TheRussell 2000small-cap indexhas
jumped7percent sinceThursdayof last
weekinadramaticmarketshift sparked
by falling inflation and encouraged by
animprovingearningsoutlook.
Meanwhile, the so-calledMagnificent
Seven—megacap tech stocks that have
dominated the blue-chip S&P 500
index’s gains over the past year, fuelling
anxietiesaboutan increasingly lopsided
rally—havefallen.
The losses, exacerbated by a global
sell-off in semiconductor groups, came
as the majority of other stocks in the
indexhave climbed, led by sectors such
as financials,energyandrealestate.
“Allofasuddenwehavealargermenu
to choose from, whereas last year there
was really only one thing on themenu,”
said Jurrien Timmer, director of global
macro at Fidelity. “When you have a
more broad-based earnings recovery
andaFedpivotat the sametimeand the
bond market is being well behaved,
thereareotherthings tobuynowtoo.”
Investors have long beenhoping for a
broadening out of gains in the USmar-
ket. The S&P 500 advanced 14 per cent
in the first half of 2024 but the reliance
on a few large companies raised con-
cernsaboutthefragilityof therally.
Whilepassive fund investorsprofited,

Shares in smaller groups surge

amid expectations theywill

benefit from interest rate cuts

‘The
Magnificent
Seven is no
longer the
only game
in town
where you
can find
growth’

The tech groups
that typically
dominate
the Nasdaq
Composite index
have been hit by
a reversal of
fortunes over
the past week
Yuki Iwamura/Bloomberg

Equities. Sectoral shift

BigTech loses lustre asWall Street
stocks rockedbyviolent rotation

Small-cap stocks start
to close the gap

Source: Bloomberg
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Global banks, brokers and financial
technology groups including JPMorgan
Chase, UBS and Bloomberg were
yesterday hit by the global IT outage,
leaving some traders unable to access
theirsystemsinordertoprocess trades.
JPMorgan’s tradingexecutionsystems
were affected while UBS and fintech
company ION Group also faced prob-
lems yesterday morning, according to
people familiarwiththematter.
SomeBloomberg Terminal users also
faced problems and interruptions
beforetheUKmarketopened.
BrokerCMCMarkets said itwasexpe-
riencing issues “currently impacting
access toourtradingplatforms”.
Bloomberg said “some clients experi-
enced interruptions while using the
BloombergTerminalandotherservices,
duetoa third-partyoutage”,adding that
its tradingvenuescontinuedtooperate.
JPMorgan, UBS and ION declined to
comment. “It’s a mess,” said a senior
trader at an assetmanager. “This is the
biggestupset inyears.”
While major trading venues were
open for business as normal, the issues
atbanksandbrokersaffected theability

of traders to access their systems and to
finalise trades,accordingtoclients.
Some brokers were forced to direct
clients to send their orders elsewhere,
twotraderssaid.
The disruptions came amid a global
outage blamed on a software security
update fromUS company CrowdStrike,
which led to problems with Microsoft
systems.
According to people familiarwith the
issue, UBS’s problems related to legacy
systems acquired in the takeover of
Credit Suisseandwere resolvedbyearly
afternooninEurope.
The London Stock Exchange Group
saidtradingwasrunningnormallyonits
venue but its news service faced prob-
lems, with only a handful of releases
beingpublishedyesterdaymorning.
LSEG said it was experiencing “a
third-party technical issue which is
impacting someof our services”. It later
saidthenewsservicehadbeenrestored.
LSEGworks closely onbuilding prod-
ucts withMicrosoft, which took a 4 per
cent stake and board seat at the com-
panyin2022.
Trading venues Nasdaq, Euronext,
Deutsche Börse, CBOE and Tradeweb
saidtheywereunaffectedbytheoutage.
“People can trade, but [there’s] lim-
ited upside unless it’s vital,” the senior
traderadded. “Tradersneed tobeconfi-
dent that the data they are trading off is
accurate.”
CrowdStrike shares were down 9 per
cent midway through the New York
tradingsession.
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Regulators serveup shot at Serena-backedventure

CHRISTOPHER GRIMES — LOS ANGELES

Netflix added a robust 8mn new
subscribers in the second quarter
thanks to hit shows such as Baby
Reindeer and Bridgerton, lifting the
streaming service’s revenue and
earningspastWallStreet forecasts.

The new subscriber sign-ups were the
most in a second quarter since 2020
whenNetflix sawexplosive growthdur-
ingthepandemic.
But the company warned that new
subscriber additions in the current
quarter would be lower than a year ago
when its crackdown on password shar-
ingwent into fulleffect.
Earnings rose 48 per cent to $4.88 a
shareonrevenueof$9.6bn,beatingWall
Street forecasts.
Netflixalso lifted its revenueestimate
for the full year, which it said “reflects
solid membership growth trends and
businessmomentum”.
Netflix said its advertising tier now
accounts for 45 per cent of sign-ups in
markets where it is available but it
doesn’t expect it tobea “primarydriver
ofrevenuegrowth”until2024or2025.
Sign-ups to theadtier rose34percent

Technology

Netflix earnings surge on
boost fromnewsubscribers

what fee theywouldpay to get the loan.
SoLocalls thefeeatip.
Lenders canbrowse requests—which
include a proposed duration as well as
what the borrower plans to use it for —
and decide whether they would like to
makethe loan.
SoLo facilitates the loan and the pay-
ment through itswebsite, takingacutof
thefee.
The CFPB’s new rule would affect a
numberof lendersbut is specifically tar-
geting the tipping model that SoLo
Funds and a handful of other fintech’s
use.
“Wewant to see themarket compete
down costs for employees and employ-
ers, ratherthaninnovateonwaystohar-
vest junk fees and push people into
cycles of debt,” said Chopra in a state-
ment that specifically referenced its
prioractionsagainstSoLo.
In fact, the CFPB said, the actual
average annualised interest rate that
borrowers pay through SoLo is 36 per
cent but inmany cases exceeds 300per
cent.
SoLo maintains that it is in compli-
ance with federal and state lending
loansandit isworkingwithregulatorsto
helpthemunderstandtheadvantagesof
itsoffering.
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3European stocks slide, dragged lower
by one of biggest IT outages in history
3Stoxx 600 travel and leisure groups hit
by worst day in almost two months
3Fallout for Wall Street limited, with
modest dip for S&P 500 and Nasdaq 100

European stocks fell yesterday, dragged
down by the travel sector following one
of the biggest IT outages in history.
The outage, blamed on a security

update by the US tech company
CrowdStrike, sent the continent-wide
Stoxx Europe 600 travel and leisure
sector down 2 more than per cent — the
worst daily performance in almost two
months.
The shares of travel groups easyJet,

Tui, Ryanair, and IAG all dipped as
cancellations created chaos at airports
just as the holiday season was about to
kick off.
The broader Stoxx Europe 600 ended

0.8 per cent lower, a fifth straight session
of losses that has pulled the benchmark
index 2.7 per cent lower for the week.
But Jennifer McKeown, chief global

economist at Capital Economics, did “not
anticipate a major macroeconomic or
financial market impact at this stage”.
Capital estimated that “even a cyber

attack which caused output to halve for
three days across advanced economies
would hit annual GDP by only about 0.2
per cent”.
McKeown said: “Given that this is not a

cyber attack . . . the implications should
be significantly smaller.”
The broader fallout for Wall Street

equities was limited. The S&P 500
index was just 0.3 per cent lower, with

the tech-focused Nasdaq 100 retreating
0.4 per cent.
The outage took a back seat to a

fortnight-long rotation out of US tech
stocks to smaller groups. The Russell
2000 small-cap index was heading for a
2 per cent rise since Monday, building on
a 6 per cent jump the previous week.
Analysts at UniCredit said the dovish

testimony of Jay Powell, the US Federal
Reserve chair, before Congress this
month was the catalyst for this upswing.
“Smaller companies are typically

sensitive to high borrowing costs because
they carry heavier debt loads than large-

caps,” said the bank, so if there is a “soft
landing of the US economy with
simultaneous interest rate cuts”, then the
“recovery of smaller companies should
continue”.
Bond markets also sold off, pushing

benchmark US Treasury yields up 5 basis
points and equivalent German bond
yields, a benchmark for the Eurozone,
up 6bp.
Gold prices retreated 1.6 per cent,

marking their worst day since early June.
Brent crude, the global benchmark for

oil, was down 1.6 per cent at $83.77 a
barrel. Ray Douglas and Mary McDougall

What you need to know

Europe’s travel stocks slide following massive IT outage
Stoxx Europe 600 Travel & Leisure sector, daily % change

Source: LSEG
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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 5527.60 2021.04 40063.79 8155.72 2982.31 127818.06
% change on day -0.31 -0.72 -0.16 -0.60 0.17 0.13
Currency $ index (DXY) $ per € Yen per $ $ per £ Rmb per $ Real per $
Level 104.318 1.089 157.335 1.292 7.267 5.551
% change on day 0.139 -0.275 0.364 -0.462 0.138 0.116
Govt. bonds 10-year Treasury 10-year Bund 10-year JGB 10-year Gilt 10-year bond 10-year bond
Yield 4.235 2.466 1.042 4.227 2.235 11.675
Basis point change on day 5.720 4.000 0.450 6.000 -0.500 11.800
World index, Commods FTSE All-World Oil - Brent Oil - WTI Gold Silver Metals (LMEX)
Level 535.04 83.93 79.90 2463.80 30.47 4029.80
% change on day -0.60 -1.39 -1.72 -0.66 -1.44 -2.05
Yesterday's close apart from: Currencies = 16:00 GMT; S&P, Bovespa, All World, Oil = 17:00 GMT; Gold, Silver = London pm fix. Bond data supplied by Tullett Prebon.
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Biggest movers
% US Eurozone UK

U
ps

Intuitive Surgical 8.44
Blackstone 3.57
Schlumberger 3.02
Kinder Morgan 2.45
Huntington Bancshares 2.38

Danske Bank 7.69
Novo Nordisk 2.15
Ucb 2.08
Dassault Systemes 1.50
Wartsila 1.15

Marks And Spencer 3.00
Rolls-royce Holdings 2.65
Antofagasta 1.18
Howden Joinery 1.14
Diploma 1.09

%

D
ow
ns

Crowdstrike Holdings -9.24
Wr Berkley -7.02
Travelers Companies (the) -6.64
Aptiv -5.78
Intel -4.63

Prices taken at 17:00 GMT

Infineon Tech -4.05
A.p. Moller - Maersk B -3.98
Continental -3.38
Ses -3.26
Solvay -2.80
Based on the constituents of the FTSE Eurofirst 300 Eurozone

Burberry -7.23
Spirax -5.74
Beazley -3.34
Jd Sports Fashion -3.10
Entain -3.07

All data provided by Morningstar unless otherwise noted.

W eshouldnotbe
surprisedthat,on
average,artificial
intelligencebestsstock
analystsinforecasting

earnings.Orthatrule-basedstrategies
producesuperiorfinancialadviceon
averagethanaprivatebanker.

Evenbeforetherecentadvancesin
generativeAI,themeritsofinvestingina
systematicwayexisted.Whilesuch
techniqueswillnotfindthatelusive
percentileofstocksorthemarket
inflectionthatmaketheexcessreturns,
theydohaveprovenvalue.

AIdevelopmentsshowthatwecango
beyondrule-basedrecommendations,
though.Macroeconomics,accounting
andstatisticsarethethreepillarsof
investment.Largelanguagemodelsget
topscoresinadvancedexamsofthese
subjects.WealsoknowthatLLMscan
summarisevastlymorecontextand
crowdwisdomthanahumancan,which
shouldbeveryhelpfulformacrostrategy.

HenceifAIcanhelpinfinancial
decisions,whyisitsodifficultforan
analystorportfoliomanagertogetonthe
busofchange?

Wecanfindsomecluesintheworkof
datascientistCésarHidalgoonhow
humansjudgemachines.Whenweusea
program,wezeroinontheperformance
ofthetool.Thus,anypredictionerrorby
thatprogramwillmakeourfinancial
professionalloseconfidenceinit.

Inmostofthecases,itdoesnotmatter
ifthealgorithmisonaveragebetterthan
thehuman.Ourfinancialadviserwilllet
herintuitionandexperiencetakeover.

Hidalgo’sresearchshowsthatwe

expectfromyou.Last,wecravecontrol.
Thereisaradicaldifferencebetweena
modelbuiltusingaspreadsheetfrom
availabledatacomparedwith,say,
ChatGPT.Basedonourexperienceand
intuition,wedecidetheshapeandthe
componentsoftheformerbutnotthe
latter.Andinmostcases,wewon’teven
knowhowtheLLMarrivedatacertain
answer.

Hence,itisunderstandablethat
financialadvisersareuncomfortable
usingapredictionthatisnottheirown.

Therearesomeideastoconsider,then.
Weshouldallowhumanstotweaksome
parametersofthemodel.Inotherwords,
wemustallowsomeagencyforthe
professionalstomaketheAI
recommendationsasiftheirown.

Inthebestcase,themodelcanbe
improvedastheexpertaddssome
contextthatmaynotbeaccessibletothe
model.Thiscouldbesomeprivate
circumstancesoftheclientorother
factorsandrestrictionsthatmaybehard
toquantify.Butalternatively,wecould
acceptadentinperformanceifmore
peopleaccepttheinsightsbecauseofthe
humantouch.Thatmaybeareasonable
trade-offinareassuchaswealth
managementadvice.

Finally,wemusttrytomakeAImore
explainable.Thisisareasonable
expectationasdemandsforauditand
compliancegrow.Additionally,someof
theleadingmodelsareincorporating
“chainofthought”logic,whichinaway
codifiesexpertknowledgetoarawmodel.

Thiswaywenotonlyseeincreasesin
performancebutwewillhavesomerules
thatmostexpertscantrust.Noone
wantstolooklikeadumbrobotthatjust
repeatstheadviceofablackbox.

Trustandjudgmentarecritical
featuresinaclientrelationship.Inthe
end,weexpecthumanstobehuman.

Juan Luis Perez is a former global head of
researchatMorganStanleyandformergroup
headofresearch,dataandanalyticsatUBS

behavedifferentlywhenjudginghuman
advice.Welookbeyondperformance,by
factoringintheintentionsoftheperson.

Whenweengagewithaprivatebanker
ortrustourmoneytoafundmanager,we
willassumeanalignmentwithour
purposes,especiallyifthecontracthas
performance-incentivefees.

Onceweweightheseintentionsinour
mentalequation,wewillbemore
tolerantofabadreturn.

Thushumanadvicecanfailmore
oftenandstillbeconsideredvaluableby
theclient,particularlywhenthereisa
storylinethatexplainstheoutcome.

AsHidalgosays,weexpectmachines
toberationalandhumanstobehuman.

Wealsoresistincorporating
informationthatcontradictsour

experience.Inexperimentswith
radiologistsusingAI,itwasunclearhow
theyincorporatedthealgorithm’sviews
intotheirpredictions.Theworktook
longerandtheefficacyofthecombined
diagnosticswasdebatable.

Ifthisisthecaseforradiologists,it
mustbeharderforanyoneworkingin
markets.Macrostrategycouldbethe
mostdifficultplacetoincorporateAI.

First,becausethemarketlikethe
weatherisnon-stationary,whichmeans
thatitwillneverreactinexactlythe
sameway,forexample,tothesame
inflationoremploymentdatarelease,let
alonethesecondcomingofDonald
TrumptotheWhiteHouse.

Butalsobecauseeverystrategisthas
stronginitialconvictions—oran
“identity”asapermabullorbear—that
willinfluencetheirjudgment.Itisvery
hardtoescapethenarrativesthatclients

No onewants to look
like a dumb robot that
just repeats the advice
of a black box

OnWall Street
AI investment advicewill
still need a human touch

Juan Luis
Perez

AMELIA POLLARD AND SUJEET INDAP
NEW YORK

Ahigh-profile crypto investorhasbeen
ordered by a Delaware court to pay
back $1.9mn he was found to have
looted from a failed company that he
wasappointedtooversee.

The decision on Thursday largely con-
firmed a court-appointed investigator’s
conclusion that Thomas Braziel had
appropriated funds from a listed com-
pany known as Fund.com, which were
used to invest in “bankruptcy claims,
cryptocurrency, leveraged loans and
high-risk equities”, as well as a Bermuda
hotelier.

Braziel spent nearly $1mn of com-
pany funds on such items as a sapphire
ring, diamond earrings, a watch and
“luxury hotel stays, apparel, art and
other fineries”, according to the ruling
fromtheDelawareCourtofChancery.

Braziel and his attorney did not
immediately respond to requests for
comment.

Braziel rose to prominence on social

Even before FTX agreed to pay back
creditors so much, Braziel had posi-
tioned himself to broker millions of dol-
lars worth of those claims: 117 Partners
said on its website that it has brokered
morethan$300mninFTXclaims.

The New York Times featured him in
a story in December about the “hot new
market”ofcryptobankruptcyclaims.

Braziel had initially been tasked as
receiver in 2016 to liquidate Fund.com,
wherehewaspreviouslyaninvestor.

He laterasked and receivedcourtper-
mission to restart the company as an
investmentvehicle.

A shareholder in the company later
accused him of wrongdoing as receiver
andthecourtappointedaspecial magis-
trate to investigate the claims, which
werefoundtobetrue.

In addition to buying gems and other
luxury goods, Braziel invested the ill-
gottenfunds, thecourt found.

The Delaware court noted that “many
of these investments produced outside
gains” that could be clawed back by the
companyheoversawinreceivership.

Crypto

Bankruptcy claims specialist ordered to
repay$1.9mn looted from failed group

media devoted to digital currencies and
Wall Street, describing himself on X as
“thecryptodistressedguy”.

His firm, 117 Partners, specialises in
brokering bankruptcy claims — a trade
that had boomed in the wake of the
2008 financial crisis but had generally
gonedormant inrecentyears.

However, claims related to failed

crypto companies — especially those
from FTX, the bankrupt exchange
foundedbySamBankman-Fried—have
revivedthemarket.

Recently, some have proved highly
lucrative. In May, FTX said account
holders would receive 118 cents on the
dollar for their claims — a coup for
crypto investors devastated by the com-
pany’scollapsemorethanayearearlier.

The court said ‘many
of these investments
produced outside gains’
that could be clawed back
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S&P 500 New York

5,487.03
5,527.60

Day -0.31% Month 0.70% Year 21.02%

Nasdaq Composite New York

17,862.23 17,817.54

Day -0.30% Month -0.28% Year 24.06%

Dow Jones Industrial New York

38,834.86

40,341.15

Day -0.80% Month 3.78% Year 14.95%

S&P/TSX COMP Toronto

21,516.90

22,638.80

Day -0.11% Month 5.51% Year 10.79%

IPC Mexico City

53,333.03 53,000.44

Day 0.12% Month -0.39% Year -1.17%

Bovespa São Paulo

120,445.91

128,313.38

Day 0.13% Month 6.25% Year 8.70%

FTSE 100 London

8,272.46
8,155.72

Day -0.60% Month -0.73% Year 7.34%

FTSE Eurofirst 300 Europe

2,060.17
2,021.04

Day -0.72% Month -1.08% Year 10.64%

CAC 40 Paris

7,671.34
7,534.52

Day -0.69% Month -1.24% Year 2.94%

Xetra Dax Frankfurt

18,254.18 18,171.93

Day -1.00% Month -1.96% Year NaN%

Ibex 35 Madrid

11,160.50 11,087.50

Day -0.54% Month 0.18% Year 17.26%

FTSE MIB Milan

33,675.15
34,215.84

Day -0.91% Month 2.70% Year 19.19%

Nikkei 225 Tokyo

38,570.76

40,063.79

Day -0.16% Month 4.07% Year 23.25%

Hang Seng Hong Kong

18,335.32

17,417.68
Day -2.03% Month -2.80% Year -8.42%

Shanghai Composite Shanghai

3,005.44 2,982.31

Day 0.17% Month -1.58% Year -6.74%

Kospi Seoul

2,807.63 2,795.46

Day -1.02% Month 1.14% Year 7.20%

FTSE Straits Times Singapore

3,304.00

3,471.16

Day -0.68% Month 4.41% Year 5.94%

BSE Sensex Mumbai

77,337.59

80,604.65

Day -0.91% Month 4.25% Year 20.65%

Country Index Latest Previous Country Index Latest Previous Country Index Latest Previous Country Index Latest Previous Country Index Latest Previous Country Index Latest Previous

Argentina Merval 1567287.13 1528790.66
Australia All Ordinaries 8209.20 8272.70

S&P/ASX 200 7971.60 8036.50
S&P/ASX 200 Res 5579.40 5672.60

Austria ATX 3671.84 3677.82
Belgium BEL 20 3983.85 4003.52

BEL Mid 10768.56 10867.04
Brazil IBovespa 127818.06 127652.06
Canada S&P/TSX 60 1355.29 1356.98

S&P/TSX Comp 22701.67 22726.76
S&P/TSX Div Met & Min 1960.85 2060.99

Chile S&P/CLX IGPA Gen 33241.33 33235.79
China FTSE A200 9419.03 9386.18

FTSE B35 9000.71 8988.96
Shanghai A 3126.38 3120.92
Shanghai B 231.89 232.58
Shanghai Comp 2982.31 2977.13
Shenzhen A 1683.76 1678.02
Shenzhen B 1138.72 1139.91

Colombia COLCAP 1261.61 1260.21
Croatia CROBEX 2013.05 2011.29

Cyprus CSE M&P Gen 68.46 68.68
Czech Republic PX 1613.18 1612.52
Denmark OMXC Copenahgen 20 2700.86 2655.43
Egypt EGX 30 28653.85 28340.42
Estonia OMX Tallinn 1748.13 1748.74
Finland OMX Helsinki General 9780.28 9857.08
France CAC 40 7534.52 7586.55

SBF 120 5702.80 5749.06
Germany M-DAX 25343.43 25587.44

TecDAX 3284.55 3345.65
XETRA Dax 18171.93 18354.76

Greece Athens Gen 1464.39 1457.74
FTSE/ASE 20 3577.95 3553.98

Hong Kong Hang Seng 17417.68 17778.41
HS China Enterprise 6165.04 6306.80
HSCC Red Chip 3662.77 3762.71

Hungary Bux 72940.89 72899.65
India BSE Sensex 80604.65 81343.46

Nifty 500 22853.60 23210.05
Indonesia Jakarta Comp 7294.50 7321.07
Ireland ISEQ Overall 9703.52 9771.37
Israel Tel Aviv 125 2053.63 2064.80

Italy FTSE Italia All-Share 36463.53 36796.76
FTSE Italia Mid Cap 48309.00 48738.17
FTSE MIB 34215.84 34529.13

Japan 2nd Section 7228.27 7239.06
Nikkei 225 40063.79 40126.35
S&P Topix 150 2541.15 2547.55
Topix 2860.83 2868.63

Jordan Amman SE 2408.69 2397.75
Kenya NSE 20 1694.11 1711.65
Kuwait KSX Market Index 6633.44 6603.51
Latvia OMX Riga 931.24 933.04
Lithuania OMX Vilnius 997.09 993.31
Luxembourg LuxX 1351.96 1377.14
Malaysia FTSE Bursa KLCI 1636.55 1633.81
Mexico IPC 53108.14 53043.00
Morocco MASI 13595.96 13585.39
Netherlands AEX 907.31 916.04

AEX All Share 1209.14 1221.34
New Zealand NZX 50 12325.60 12329.44
Nigeria SE All Share 97343.42 98255.72
Norway Oslo All Share 1667.47 1671.11
Pakistan KSE 100 80117.89 81839.86

Philippines Manila Comp 6791.69 6687.71
Poland Wig 85851.13 86413.16
Portugal PSI 20 6802.60 6789.09

PSI General 4662.91 4650.17
Romania BET Index 18662.07 18749.46
Russia Micex Index 2436.57 2445.30

RTX 1245.71 1212.57
Saudi-Arabia TADAWUL All Share Index 12188.32 12157.61
Singapore FTSE Straits Times 3447.56 3471.16
Slovakia SAX 308.58 308.58
Slovenia SBI TOP - -
South Africa FTSE/JSE All Share 79922.67 80334.26

FTSE/JSE Res 20 60665.88 61725.76
FTSE/JSE Top 40 72930.75 73351.72

South Korea Kospi 2795.46 2824.35
Kospi 200 383.89 389.00

Spain IBEX 35 11087.50 11147.50
Sri Lanka CSE All Share 11727.08 11768.45
Sweden OMX Stockholm 30 2570.63 2597.79

OMX Stockholm AS 993.04 1003.61
Switzerland SMI Index 12173.44 12247.61

Taiwan Weighted Pr 16915.54 16942.30
Thailand Bangkok SET 1317.14 1324.76
Turkey BIST 100 11133.18 11139.46
UAE Abu Dhabi General Index 9222.93 9251.11
UK FT 30 2861.90 2839.40

FTSE 100 8155.72 8204.89
FTSE 4Good UK 7397.17 7448.11
FTSE All Share 4473.44 4501.39
FTSE techMARK 100 6922.25 7007.52

USA DJ Composite 12845.53 12931.09
DJ Industrial 40341.15 40665.02
DJ Transport 15717.13 15787.22
DJ Utilities 947.15 950.89
Nasdaq 100 19630.23 19705.09
Nasdaq Cmp 17817.54 17871.22
NYSE Comp 18443.78 18513.74
S&P 500 5527.60 5544.59
Wilshire 5000 42053.18 41446.59

Venezuela IBC 84382.19 86848.59
Vietnam VNI 1264.78 1274.44

Cross-Border DJ Global Titans ($) 673.39 676.30
Euro Stoxx 50 (Eur) 4822.95 4870.12
Euronext 100 ID 1481.59 1492.88
FTSE 4Good Global ($) 14318.10 14358.81
FTSE All World ($) 535.04 538.26
FTSE E300 2021.04 2035.79
FTSE Eurotop 100 4018.30 4045.91
FTSE Global 100 ($) 3846.60 3860.11
FTSE Gold Min ($) 2280.32 2302.14
FTSE Latibex Top (Eur) 4440.00 4432.20
FTSE Multinationals ($) 3835.51 3865.24
FTSE World ($) 984.29 989.72
FTSEurofirst 100 (Eur) 5420.46 5467.11
FTSEurofirst 80 (Eur) 6484.27 6537.48
MSCI ACWI Fr ($) 817.45 823.59
MSCI All World ($) 3579.84 3607.74
MSCI Europe (Eur) 2056.84 2062.06
MSCI Pacific ($) 3165.37 3210.82
S&P Euro (Eur) 2109.63 2127.17
S&P Europe 350 (Eur) 2070.92 2085.82
S&P Global 1200 ($) 3925.87 3944.34
Stoxx 50 (Eur) 4413.63 4442.17

(c) Closed. (u) Unavaliable. † Correction. ♥ Subject to official recalculation. For more index coverage please see www.ft.com/worldindices. A fuller version of this table is available on the ft.com research data archive.

STOCK MARKET: BIGGEST MOVERS UK MARKET WINNERS AND LOSERS
AMERICA LONDON EURO MARKETS TOKYO
ACTIVE STOCKS stock close Day's

traded m's price change
Tesla 115.4 240.97 -8.26
Nvidia 115.3 119.77 -1.32
Crowdstrike Holdings 78.7 311.35 -31.70
Apple 52.9 224.95 0.77
Microsoft 47.5 438.42 -1.95
Amazon.com 40.5 183.80 0.05
Netflix 39.0 639.33 -3.71
Meta Platforms 34.4 481.58 5.73
Advanced Micro Devices 33.7 153.13 -2.64
Broadcom 18.1 160.09 -0.43

BIGGEST MOVERS Close Day's Day's
price change chng%

Ups
Intuitive Surgical 451.27 35.13 8.44
Blackstone 141.28 4.87 3.57
Schlumberger 50.19 1.47 3.02
Kinder Morgan 21.57 0.52 2.45
Huntington Bancshares 14.64 0.34 2.38

Downs
Crowdstrike Holdings 311.35 -31.70 -9.24
Wr Berkley 52.27 -3.95 -7.02
Travelers Companies (the) 205.95 -14.66 -6.64
Aptiv 67.54 -4.15 -5.78
Intel 33.26 -1.62 -4.63

ACTIVE STOCKS stock close Day's
traded m's price change

Shell 226.7 2793.50 -41.00
Unilever 140.9 4495.00 -20.00
Glencore 137.1 441.95 -8.95
British American Tobacco 135.8 2565.00 9.00
Darktrace 126.3 581.00 -2.00
Astrazeneca 119.7 12106.00 -20.00
Bp 106.6 457.30 -1.70
Hsbc Holdings 97.0 660.10 -3.40
Rolls-royce Holdings 91.6 446.10 11.50
Rio Tinto 86.5 4916.00 -88.00

BIGGEST MOVERS Close Day's Day's
price change chng%

Ups
Bridgepoint 274.80 15.80 6.10
W.a.g Payment Solutions 65.60 2.20 3.47
Marks And Spencer 319.80 9.30 3.00
Rolls-royce Holdings 446.10 11.50 2.65
Aj Bell 427.00 6.50 1.55

Downs
Burberry 697.60 -54.40 -7.23
Spirax 8450.00 -515.00 -5.74
Ashmore 170.10 -7.70 -4.33
Aston Martin Lagonda Global Holdings 146.50 -6.30 -4.12
Dowlais 68.65 -2.95 -4.12

ACTIVE STOCKS stock close Day's
traded m's price change

Asml Holding 631.3 833.60 -4.90
Roche Gs 583.3 287.61 -0.10
Iberdrola 397.1 11.75 -0.11
Novartis N 387.2 97.35 -0.92
Nestle N 286.0 96.92 -0.48
Unicredit 247.4 37.52 -0.13
Lvmh 242.8 681.40 -8.90
Sap Se O.n. 228.2 180.84 0.26
Enel 209.0 6.75 -0.05
Intesa Sanpaolo 206.5 3.64 -0.02

BIGGEST MOVERS Close Day's Day's
price change chng%

Ups
Dassault Systemes 34.51 0.51 1.50
Siemens Health.ag Na O.n. 54.20 0.64 1.19
Schneider Electric 223.15 2.35 1.06
Orange 10.18 0.08 0.74
Airbus 131.76 0.88 0.67

Downs
Infineon Tech.ag Na O.n. 33.12 -1.33 -3.86
Stmicroelectronics 36.82 -1.11 -2.91
Bayer Ag Na O.n. 26.25 -0.72 -2.67
Prosus 32.11 -0.79 -2.40
Bay.motoren Werke Vzo 83.00 -2.00 -2.35

ACTIVE STOCKS stock close Day's
traded m's price change

Disco 2682.5 52700.00 -2560.00
Lasertec 1761.8 29725.00 -15.00
Tokyo Electron 1529.8 31170.00 700.00
Mitsubishi Heavy Industries, 1176.8 1904.50 -35.50
Honda Motor Co., 920.9 1664.50 -0.50
Mitsubishi Ufj Fin 667.8 1774.50 -0.50
Softbank . 662.7 10510.00 -140.00
Toyota Motor 594.1 3133.00 -8.00
Hitachi, 550.8 3632.00 -31.00
Advantest 524.1 6143.00 95.00

BIGGEST MOVERS Close Day's Day's
price change chng%

Ups
Nec 13825.00 480.00 3.60
Renesas Electronics 3116.00 104.00 3.45
Hoya 19930.00 665.00 3.45
Toho Co.,ltd 5211.00 159.00 3.15
Tokyo Electron 31170.00 700.00 2.30

Downs
Disco 52700.00 -2560.00 -4.63
Astellas Pharma 1642.00 -55.00 -3.24
Japan Post Holdings Co Ltd 1602.50 -52.00 -3.14
Shimizu 915.40 -29.60 -3.13
Sumitomo Metal Mining Co., 4920.00 -159.00 -3.13

Based on the constituents of the S&P500 and the Nasdaq 100 index Based on the constituents of the FTSE 350 index Based on the constituents of the FTSEurofirst 300 Eurozone index Based on the constituents of the Nikkei 225 index

Jul 19 %Chg %Chg
FTSE 100 price(p) week ytd
Winners
Smith (ds) 447.40 6.3 45.6
Natwest 335.50 3.7 52.8
Marks And Spencer 319.80 3.3 18.0
Sainsbury (j) 272.80 2.9 -10.0
Barclays 228.65 2.8 48.7
Tesco 326.00 2.4 11.7
British American Tobacco 2565.00 2.3 11.5
B&m Eur Value Retail S.a. 458.10 2.2 -17.9
Schroders 391.20 1.8 -9.0
Hikma Pharmaceuticals 1867.00 1.6 4.3
Convatec 249.20 1.5 2.0
Berkeley Holdings (the) 4924.00 1.5 4.5

Losers
Burberry 697.60 -21.3 -50.3
Antofagasta 1922.00 -13.6 14.4
Intermediate Capital 2090.00 -8.6 23.9
Glencore 441.95 -7.6 -5.9
Easyjet 459.00 -6.7 -9.7
Rio Tinto 4916.00 -6.5 -15.9
Melrose Industries 548.80 -6.5 -3.1
Anglo American 2246.00 -6.3 14.0
Experian 3497.00 -5.7 8.9
Spirax 8450.00 -5.6 -19.3
Severn Trent 2527.00 -5.0 -2.0
Entain 644.20 -4.8 -35.2

Jul 19 %Chg %Chg
FTSE 250 price(p) week ytd
Winners
Close Brothers 528.50 8.7 -33.4
Bridgepoint 274.80 8.4 -1.6
Aj Bell 427.00 8.2 36.4
Diversified Energy 1266.00 7.2 13.9
Dunelm 1207.00 6.8 10.0
Pphe Hotel 1445.00 6.6 20.4
Keller 1482.00 6.0 68.0
Ascential 370.40 5.8 -25.7
Tyman 391.50 5.5 24.5
Wh Smith 1275.00 5.2 -4.4
Harbourvest Global Private Equity 2595.00 4.4 10.0
Paragon Banking 771.50 4.3 10.6

Losers
Trustpilot 201.50 -13.3 35.7
Genus 1650.00 -10.7 -24.0
Aston Martin Lagonda Global Holdings 146.50 -10.1 -34.7
Molten Ventures 355.00 -9.2 27.9
Puretech Health 166.40 -8.7 -14.3
Allianz Technology Trust 372.00 -8.1 22.6
Polar Capital Technology Trust 3150.00 -7.8 21.4
Babcock Int 495.60 -6.8 25.9
Oxford Instruments 2435.00 -5.8 6.1
Ashmore 170.10 -5.5 -22.9
Dr. Martens 72.30 -5.5 -18.4
Blackrock Greater Europe Investment Trust 603.00 -5.5 6.5

Jul 19 %Chg %Chg
FTSE SmallCap price(p) week ytd
Winners
Pensionbee 175.50 11.1 79.1
Dfs Furniture 118.20 6.9 -3.0
Pharos Energy 25.70 6.2 20.7
Vp 690.00 6.2 8.2
Jpmorgan Us Smaller Co. Inv Tst 419.00 5.8 3.7
Harworth 174.00 5.8 43.2
Picton Property Income Ld 72.40 5.5 4.6
Fisher (james) & Sons 334.00 4.7 9.6
Porvair 670.00 4.4 8.8
Regional Reit 13.60 4.0 -38.9
Zotefoams 499.00 4.0 49.0
Funding Circle Holdings 107.00 3.9 167.5

Losers
Evoke 70.00 -18.9 -25.5
Ceres Power Holdings 186.10 -11.0 9.2
Manchester & London Investment Trust 718.00 -10.7 31.3
Cab Payments Holdings 110.40 -10.7 33.3
Gore Street Energy Storage Fund 61.00 -10.6 -31.0
Pinewood 325.50 -8.6 -49.6
Ferrexpo 54.60 -7.9 -39.8
Capital 92.40 -7.6 2.7
Trifast 72.60 -6.9 -17.9
Vanquis Banking 48.85 -5.7 -62.2
Jpmorgan China Growth & Income 207.00 -5.5 -6.8
Tt Electronics 149.00 -5.4 -4.6

Jul 19 %Chg %Chg
Industry Sectors price(p) week ytd
Winners
Tobacco 29583.85 1.5 12.6
Food & Drug Retailers 4260.72 1.3 6.2
Industrial Transportation 3991.96 1.3 0.2
Construction & Materials 11618.03 1.3 24.5
Health Care Equip.& Services 11642.53 1.3 7.3
General Industrials 7482.70 0.5 10.0
General Retailers 3850.61 0.0 2.3
Household Goods 14109.86 -0.1 7.3
General Financial 14909.72 -0.2 1.6
Oil & Gas Producers 9036.05 -0.3 5.2
Food Producers 8030.39 -0.3 9.4
Mobile Telecommunications 2044.50 -0.4 6.9

Losers
Personal Goods 11583.66 -15.3 -46.5
Industrial Metals 6393.26 -7.2 -6.3
Industrial Engineering 13033.87 -4.2 -8.3
Support Services 11140.82 -3.8 5.2
Automobiles & Parts 1093.61 -3.8 -31.0
Life Insurance 5685.89 -3.0 -9.3
Gas Water & Multiutilities index 5903.39 -2.4 -4.0
Software & Computer Services 2445.76 -2.4 0.9
Media 12324.46 -2.2 10.5
Electronic & Electrical Equip. 10451.63 -2.0 5.0
Nonlife Insurance 3581.82 -2.0 6.6
Real Estate Investment Trusts 2354.76 -1.7 -2.0

Based on last week's performance. †Price at suspension.

CURRENCIES
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DOLLAR EURO POUND
Closing Day's Closing Day's Closing Day's

Jul 19 Currency Mid Change Mid Change Mid Change

DOLLAR EURO POUND
Closing Day's Closing Day's Closing Day's

Jul 19 Currency Mid Change Mid Change Mid Change
Argentina Argentine Peso 924.7395 1.2457 1007.0453 -0.9486 1194.4453 -4.0722
Australia Australian Dollar 1.4939 0.0089 1.6268 0.0060 1.9296 0.0023
Bahrain Bahrainin Dinar 0.3770 - 0.4105 -0.0009 0.4869 -0.0023
Bolivia Bolivian Boliviano 6.9100 - 7.5250 -0.0172 8.9253 -0.0425
Brazil Brazilian Real 5.5508 0.0064 6.0448 -0.0068 7.1697 -0.0258
Canada Canadian Dollar 1.3725 0.0037 1.4946 0.0006 1.7727 -0.0036
Chile Chilean Peso 939.9700 -0.5900 1023.6315 -2.9903 1214.1178 -6.5485
China Chinese Yuan 7.2673 0.0100 7.9141 -0.0072 9.3869 -0.0317
Colombia Colombian Peso 4035.3150 -7.1300 4394.4763 -17.8562 5212.2398 -34.0802
Costa Rica Costa Rican Colon 525.1650 2.1400 571.9070 1.0249 678.3325 -0.4536
Czech Republic Czech Koruna 23.1837 0.0439 25.2471 -0.0099 29.9453 -0.0856
Denmark Danish Krone 6.8515 0.0158 7.4613 0.0001 8.8498 -0.0216
Egypt Egyptian Pound 48.2516 0.0315 52.5462 -0.0860 62.3245 -0.2559
Hong Kong Hong Kong Dollar 7.8109 0.0010 8.5061 -0.0184 10.0890 -0.0468
Hungary Hungarian Forint 358.7236 1.1194 390.6516 0.3264 463.3475 -0.7541
India Indian Rupee 83.6625 0.0038 91.1088 -0.2047 108.0632 -0.5098

Indonesia Indonesian Rupiah 16190.0000 35.0000 17630.9939 -2.2073 20911.9273 -54.1914
Israel Israeli Shekel 3.6452 0.0031 3.9696 -0.0057 4.7083 -0.0183
Japan Japanese Yen 157.3350 0.5700 171.3385 0.2294 203.2227 -0.2282
..One Month 157.3343 0.5685 171.3379 0.2283 203.2218 -0.2300
..Three Month 157.3329 0.5657 171.3369 0.2262 203.2201 -0.2335
..One Year 157.3276 0.5552 171.3331 0.2186 203.2218 -0.2385
Kenya Kenyan Shilling 131.0000 - 142.6596 -0.3270 169.2069 -0.8059
Kuwait Kuwaiti Dinar 0.3058 0.0003 0.3330 -0.0004 0.3950 -0.0015
Malaysia Malaysian Ringgit 4.6875 0.0200 5.1047 0.0101 6.0546 -0.0029
Mexico Mexican Peso 17.9150 0.0660 19.5095 0.0273 23.1400 -0.0246
New Zealand New Zealand Dollar 1.6615 0.0146 1.8094 0.0118 2.1461 0.0088
Nigeria Nigerian Naira 1615.0000 35.0000 1758.7421 34.1712 2086.0243 35.4876
Norway Norwegian Krone 10.8839 0.1196 11.8526 0.1033 14.0582 0.0882
Pakistan Pakistani Rupee 278.1000 -0.1000 302.8521 -0.8033 359.2095 -1.8407
Peru Peruvian Nuevo Sol 3.7411 0.0101 4.0741 0.0017 4.8322 -0.0099
Philippines Philippine Peso 58.3450 0.0950 63.5380 -0.0419 75.3617 -0.2357

Poland Polish Zloty 3.9360 0.0104 4.2863 0.0016 5.0840 -0.0107
Romania Romanian Leu 4.5645 0.0122 4.9708 0.0019 5.8958 -0.0122
Russia Russian Ruble 87.9775 -0.0975 95.8079 -0.3260 113.6367 -0.6678
Saudi Arabia Saudi Riyal 3.7509 0.0001 4.0847 -0.0093 4.8449 -0.0229
Singapore Singapore Dollar 1.3447 0.0029 1.4644 -0.0002 1.7369 -0.0045
South Africa South African Rand 18.2844 0.1431 19.9118 0.1106 23.6172 0.0733
South Korea South Korean Won 1386.8000 4.8000 1510.2314 1.7776 1791.2685 -2.3023
Sweden Swedish Krona 10.6699 0.1142 11.6196 0.0981 13.7818 0.0826
Switzerland Swiss Franc 0.8886 0.0044 0.9676 0.0026 1.1477 0.0002
Taiwan New Taiwan Dollar 32.7185 0.1205 35.6306 0.0499 42.2610 -0.0449
Thailand Thai Baht 36.2800 0.3100 39.5091 0.2478 46.8613 0.1791
Tunisia Tunisian Dinar 3.0987 0.0065 3.3744 -0.0007 4.0024 -0.0107
Turkey Turkish Lira 33.0578 -0.0075 36.0000 -0.0907 42.6992 -0.2131
United Arab Emirates UAE Dirham 3.6730 - 3.9999 -0.0092 4.7443 -0.0226
United Kingdom Pound Sterling 0.7742 0.0037 0.8431 0.0021 - -
..One Month 0.7742 0.0037 0.8430 0.0021 - -

..Three Month 0.7743 0.0037 0.8428 0.0021 - -

..One Year 0.7743 0.0037 0.8418 0.0021 - -
United States United States Dollar - - 1.0890 -0.0025 1.2917 -0.0062
..One Month - - 1.0888 -0.2088 1.2917 -0.0062
..Three Month - - 1.0885 -0.2088 1.2917 -0.0062
..One Year - - 1.0872 -0.2088 1.2918 -0.0061
Vietnam Vietnamese Dong 25325.0000 7.5000 27579.0554 -55.0252 32711.2739 -146.0661
European Union Euro 0.9183 0.0021 - - 1.1861 -0.0029
..One Month 0.9181 0.0021 - - 1.1860 -0.0029
..Three Month 0.9178 0.0021 - - 1.1858 -0.0029
..One Year 0.9165 0.0021 - - 1.1848 -0.0029

Rates are derived from WM Reuters Spot Rates and MorningStar (latest rates at time of production). Some values are rounded. Currency redenominated by 1000. The exchange rates printed in this table are also available at www.FT.com/marketsdata

FTSE ACTUARIES SHARE INDICES UK SERIES
www.ft.com/equities

Produced in conjunction with the Institute and Faculty of Actuaries
£ Strlg Day's Euro £ Strlg £ Strlg Year Div P/E X/D Total
Jul 19 chge% Index Jul 18 Jul 17 ago yield% Cover ratio adj Return

FTSE 100 (100) 8155.72 -0.60 7541.12 8204.89 8187.46 7588.20 3.75 1.99 13.41 172.52 8908.26
FTSE 250 (250) 21067.68 -0.78 19480.03 21234.16 21093.34 19322.52 3.22 1.64 18.96 367.47 18491.69
FTSE 250 ex Inv Co (167) 22122.60 -0.91 20455.46 22325.29 22135.21 20080.14 3.32 1.43 21.10 400.19 19851.97
FTSE 350 (350) 4515.75 -0.63 4175.44 4544.17 4531.60 4193.19 3.67 1.95 13.99 93.11 9776.09
FTSE 350 ex Investment Trusts (264) 4453.70 -0.64 4118.07 4482.28 4469.74 4139.67 3.73 1.90 14.09 93.50 4987.71
FTSE 350 Higher Yield (127) 3838.17 -0.74 3548.93 3866.88 3843.17 3536.04 5.24 1.82 10.50 108.75 9603.51
FTSE 350 Lower Yield (223) 4745.64 -0.50 4388.01 4769.70 4773.16 4439.24 2.05 2.29 21.34 59.16 6055.68
FTSE SmallCap (215) 6891.82 -0.40 6372.45 6919.16 6922.16 6223.55 4.08 0.59 41.44 135.79 12287.65
FTSE SmallCap ex Inv Co (111) 5900.71 -0.27 5456.03 5916.97 5934.15 5125.89 4.22 0.00-25339.7

1
117.29 10940.24

FTSE All-Share (565) 4473.44 -0.62 4136.33 4501.39 4489.24 4151.54 3.68 1.92 14.19 92.15 9778.95
FTSE All-Share ex Inv Co (375) 4376.56 -0.63 4046.75 4404.48 4392.43 4065.03 3.74 1.88 14.24 91.81 4976.16
FTSE All-Share ex Multinationals (511) 1223.94 -0.55 938.74 1230.77 1225.24 1098.97 3.71 1.93 13.97 25.52 2780.40
FTSE Fledgling (55) 12172.55 0.10 11255.23 12160.14 12106.98 10554.08 2.18 -5.23 -8.76 154.69 27633.76
FTSE Fledgling ex Inv Co (23) 19294.06 0.34 17840.08 19228.61 19136.52 15022.95 2.38 -4.83 -8.72 260.86 42481.90
FTSE All-Small (270) 4791.18 -0.38 4430.12 4809.40 4810.74 4318.71 4.02 0.49 51.06 93.02 10950.60
FTSE All-Small ex Inv Co (134) 4452.38 -0.26 4116.85 4463.97 4476.08 3852.38 4.17 -0.07 -343.34 87.75 10450.29
FTSE AIM All-Share (629) 784.13 -0.45 725.04 787.67 786.80 766.12 2.09 0.91 52.94 7.92 949.75
FTSE All-Share Technology (16) 2575.16 -0.27 2290.63 2582.22 2581.95 2254.74 1.61 1.91 32.59 28.55 3840.32
FTSE All-Share Telecommunications (6) 1315.32 -0.22 1169.99 1318.20 1316.19 1281.95 7.94 0.68 18.50 39.55 2261.80
FTSE All-Share Health Care (10) 15620.59 -0.30 13894.63 15667.55 15730.72 14005.76 2.34 1.74 24.67 227.10 15051.49
FTSE All-Share Financials (256) 5335.76 -0.54 4746.20 5364.95 5355.36 4828.96 4.35 1.55 14.83 145.99 6406.73
FTSE All-Share Real Estate (49) 859.15 -0.95 799.46 867.40 867.17 816.61 4.26 -0.41 -56.81 22.29 975.35
FTSE All-Share Consumer Discretionary (75) 5593.20 -0.46 4975.20 5618.96 5611.42 5188.88 2.42 1.72 23.95 82.09 6163.76
FTSE All-Share Consumer Staples (25)17910.21 -0.29 15931.27 17962.15 17750.55 18542.96 4.39 2.22 10.27 406.33 17625.27
FTSE All-Share Industrials (84) 8425.83 -0.49 7494.84 8467.38 8481.80 6996.11 1.82 2.66 20.59 97.34 10106.36
FTSE All-Share Basic Materials (21) 7590.53 -1.65 6751.84 7718.04 7798.08 7778.77 4.98 1.96 10.27 173.91 11241.67
FTSE All-Share Energy (15) 9330.38 -1.12 8299.45 9436.03 9314.98 8426.92 4.25 2.98 7.90 199.44 12101.21
FTSE All-Share Utilities (8) 8863.08 -0.92 7883.78 8945.07 8843.27 8829.50 5.35 2.03 9.21 229.94 14603.98
FTSE All-Share Software and Computer Services (15) 2797.60 -0.27 2488.49 2805.18 2804.72 2445.10 1.58 1.97 32.09 30.56 4412.22
FTSE All-Share Technology Hardware and Equipment (1) 3712.68 -0.67 3302.46 3737.60 3762.52 3951.89 4.56 -0.57 -38.68 115.87 5132.03
FTSE All-Share Telecommunications Equipment (1) 398.35 -1.82 354.33 405.72 407.29 381.58 3.51 0.61 46.75 0.00 590.90
FTSE All-Share Telecommunications Service Providers (5) 2041.41 -0.16 1815.85 2044.68 2041.15 1990.59 8.10 0.68 18.11 63.62 3207.95
FTSE All-Share Health Care Providers (1)12342.86 -0.41 10979.07 12393.24 12216.91 11058.19 1.06 2.57 36.67 105.80 11592.08
FTSE All-Share Medical Equipment and Services (2) 5630.30 -0.98 5008.20 5685.84 5619.93 5747.93 2.52 1.23 32.19 89.91 5678.35
FTSE All-Share Pharmaceuticals and Biotechnology (7)22404.85 -0.27 19929.29 22464.40 22573.88 19947.96 2.33 1.76 24.36 324.61 19442.21
FTSE All-Share Banks (12) 4231.35 -0.38 3763.82 4247.40 4253.35 3677.26 5.80 1.24 13.95 160.83 4157.91
FTSE All-Share Finance and Credit Services (8)12783.27 -0.48 11370.82 12844.81 12752.02 11346.24 1.64 1.41 43.33 151.05 17750.25
FTSE All-Share Investment Banking and Brokerage Services (34)11162.38 -0.41 9929.02 11208.34 11133.59 9456.69 3.95 2.01 12.60 243.31 17001.03
FTSE All-Share Closed End Investments (190)12460.21 -0.43 11083.45 12513.67 12486.76 11426.78 2.84 2.63 13.43 186.36 8174.71
FTSE All-Share Life Insurance (6) 5787.64 -1.43 5148.15 5871.44 5838.27 6704.47 5.87 0.98 17.38 227.70 7732.64
FTSE All-Share Nonlife Insurance (6) 4049.04 -1.80 3601.66 4123.31 4142.23 3463.96 2.97 1.87 18.05 70.77 8988.30
FTSE All-Share Real Estate Investment and Services (10) 2305.20 -0.32 2050.49 2312.65 2316.79 2164.53 2.25 0.42 105.97 28.86 7163.35
FTSE All-Share Real Estate Investment Trusts (39) 2111.76 -1.07 1878.43 2134.49 2133.14 2011.62 4.62 -0.49 -44.37 60.11 3478.09
FTSE All-Share Automobiles and Parts (3) 1099.21 -3.87 977.76 1143.48 1099.92 1945.45 4.47 -0.29 -77.96 30.64 1186.17
FTSE All-Share Consumer Services (1) 3618.24 0.00 3218.45 3618.24 3603.41 3451.75 2.02 1.99 24.88 72.89 4769.99
FTSE All-Share Household Goods and Home Construction (11)11713.17 -0.53 10418.96 11775.23 11650.86 9247.48 3.69 1.78 15.17 179.47 11382.41
FTSE All-Share Leisure Goods (2) 28323.78 -0.37 25194.22 28429.04 28550.12 30824.12 4.11 1.11 21.89 632.01 33872.14
FTSE All-Share Personal Goods (3) 9929.27 -5.30 8832.16 10484.47 10246.85 26918.97 6.53 1.75 8.74 416.92 8309.63
FTSE All-Share Media (10) 12664.81 -0.24 11265.45 12694.85 12709.41 10159.41 2.24 1.48 30.05 191.40 9284.13
FTSE All-Share Retailers (21) 2519.38 -0.27 2241.01 2526.15 2502.59 2302.40 2.76 2.28 15.91 42.43 3434.26
FTSE All-Share Travel and Leisure (24) 7412.49 -0.87 6593.47 7477.84 7565.20 7544.99 1.43 1.54 45.28 42.99 7774.74
FTSE All-Share Beverages (5) 20659.09 -1.21 18376.42 20911.71 20773.32 26786.18 3.19 1.47 21.37 290.17 17196.83
FTSE All-Share Food Producers (9) 8283.21 -0.51 7367.98 8326.06 8269.73 6995.79 2.21 2.83 16.01 99.15 8359.51
FTSE All-Share Tobacco (2) 29583.90 0.25 26315.11 29510.84 28952.45 28940.96 8.56 3.15 3.71 1266.34 32137.34
FTSE All-Share Construction and Materials (16)12241.11 -0.34 10888.56 12282.76 12161.90 9453.61 2.92 2.26 15.12 225.93 15773.67
FTSE All-Share Aerospace and Defense (8)11279.32 0.74 10033.04 11196.87 11319.66 6618.60 1.17 4.32 19.72 80.80 14110.51
FTSE All-Share Electronic and Electrical Equipment (11)12243.28 -1.12 10890.49 12381.55 12358.63 11604.44 1.56 2.42 26.58 115.53 12449.26
FTSE All-Share General Industrials (7) 6024.79 -0.22 5359.10 6038.01 6015.41 4980.83 2.97 1.78 18.87 100.96 8404.80
FTSE All-Share Industrial Engineering (6)14246.67 -3.65 12672.53 14786.59 14713.90 15857.81 2.22 2.04 22.07 207.17 19801.29
FTSE All-Share Industrial Support Services (28)10772.18 -0.62 9581.94 10839.16 10829.89 10313.14 1.99 1.67 30.01 166.85 12878.46
FTSE All-Share Industrial Transportation (8) 6063.48 -2.10 5393.51 6193.67 6181.04 5946.12 1.69 4.97 11.88 22.56 6486.20
FTSE All-Share Industrial Materials (1)24954.66 3.96 843.28 24004.48 25004.67 17503.27 1.44 2.71 25.64 245.05 32506.78
FTSE All-Share Industrial Metals and Mining (8) 6885.85 -1.70 6125.02 7005.14 7091.19 6955.80 5.24 2.01 9.49 160.90 11545.44
FTSE All-Share Precious Metals and Mining (5)10529.96 -0.82 9366.48 10617.35 10688.02 9987.07 2.52 1.13 35.07 135.28 7785.04
FTSE All-Share Chemicals (7) 9203.19 -1.62 8186.31 9354.58 9248.46 11565.56 3.29 1.27 23.86 213.20 9692.03
FTSE All-Share Oil. Gas and Coal (14) 9065.56 -1.12 8063.88 9168.30 9050.51 8180.79 4.26 2.98 7.88 193.94 12194.19

FTSE Sector Indices
Non Financials (309) 5354.56 -0.65 4951.04 5389.37 5373.21 5010.11 3.46 2.07 13.99 98.62 10251.06

Hourly movements 8.00 9.00 10.00 11.00 12.00 13.00 14.00 15.00 16.00 High/day Low/day
FTSE 100 8346.75 8346.27 8341.27 8359.65 8345.95 8336.98 8331.93 8356.28 8354.92 8365.15 8326.83
FTSE 250 20434.41 20439.13 20429.32 20430.92 20434.39 20407.98 20379.30 20419.95 20447.74 20491.99 20378.45
FTSE SmallCap 6630.05 6633.65 6631.83 6633.16 6641.41 6635.72 6632.59 6632.47 6639.74 6647.90 6624.73
FTSE All-Share 4538.91 4538.92 4536.30 4544.82 4538.74 4533.75 4530.53 4542.93 4543.24 4547.23 4528.35
Time of FTSE 100 Day's high:14:14:00 Day's Low12:51:45 FTSE 100 2010/11 High: 8313.67(07/05/2024) Low: 7446.29(17/01/2024)
Time of FTSE All-Share Day's high:14:14:00 Day's Low12:52:00 FTSE 100 2010/11 High: 4522.99(07/05/2024) Low: 4072.19(17/01/2024)
Further information is available on http://www.ftse.com © FTSE International Limited. 2013. All Rights reserved. ”FTSE®” is a trade mark of the
London Stock Exchange Group companies and is used by FTSE International Limited under licence. † Sector P/E ratios greater than 80 are not shown.
For changes to FTSE Fledgling Index constituents please refer to www.ftse.com/indexchanges. ‡ Values are negative.

FT 30 INDEX
Jul 19 Jul 18 Jul 17 Jul 16 Jul 15 Yr Ago High Low

FT 30 2861.90 2839.40 2813.00 2788.60 2775.30 0.00 2857.50 2639.70
FT 30 Div Yield - - - - - 0.00 3.93 2.74
P/E Ratio net - - - - - 0.00 19.44 14.26
FT 30 hourly changes

8 9 10 11 12 13 14 15 16 High Low
2839.4 2850 2849 2853.9 2850.2 2848.9 2845.9 2856.8 2857.3 2861.9 2839.4

FT30 constituents and recent additions/deletions can be found at www.ft.com/ft30

FT WILSHIRE 5000 INDEX SERIES
Jul 18 Jul 18

FT Wilshire 5000 55494.40
FT Wilshire 2500 7130.27
FT Wilshire Mega Cap 7468.24
FT Wilshire Large Cap 7291.58

FT Wilshire Mid Cap 6420.05
FT Wilshire Small Cap 5989.26
FT Wilshire Micro Cap 5286.05

Source: Wilshire. Wilshire Advisors LLC (Wilshire) is an investment advisor registered with the SEC. Further
information is available at https://www.wilshire.com/solutions/indexes . Wilshire® is a registered service
mark. Copyright ©2024 Wilshire. All rights reserved.

FTSE SECTORS: LEADERS & LAGGARDS
Year to date percentage changes
Industrial Transport 39.02
Aerospace & Defense 25.46
Construct & Material 24.55
Oil Equipment & Serv 18.01
Banks 16.51
Fixed Line Telecomms 14.26
Personal Goods 13.53
Tobacco 12.94
Tech Hardware & Eq 11.38
Industrials 11.10
Media 10.94
Pharmace & Biotech 10.78
Food Producers 10.36
Health Care 10.29
Financial Services 9.09
Industrial Metals & 8.13
Financials 8.02

FTSE SmallCap Index 7.27
Telecommunications 7.23
Leisure Goods 7.07
FTSE 250 Index 7.00
Nonlife Insurance 6.67
FTSE All{HY-}Share Index 5.71
Equity Invest Instr 5.55
FTSE 100 Index 5.46
Oil & Gas 5.21
Oil & Gas Producers 5.12
NON FINANCIALS Index 4.65
Consumer Services 4.54
Real Est Invest & Se 4.39
Electronic & Elec Eq 4.31
General Retailers 4.17
Support Services 3.89
Consumer Goods 3.61
Mobile Telecomms 3.58

Health Care Eq & Srv 1.75
Travel & Leisure 0.69
Electricity 0.47
Industrial Transport 32.39
Food & Drug Retailer -0.16
Technology -0.76
Software & Comp Serv -1.67
Real Est Invest & Tr -2.42
Utilities -2.69
Industrial Eng -2.97
Gas Water & Multi -3.66
Mining -5.73
Basic Materials -6.04
Household Goods & Ho -7.59
Beverages -8.52
Life Insurance -8.90
Chemicals -11.19
Automobiles & Parts -31.15

FTSE GLOBAL EQUITY INDEX SERIES
Jul 19 No of US $ Day Mth YTD Total YTD Gr Div
Regions & countries stocks indices % % % retn % Yield

Jul 19 No of US $ Day Mth YTD Total YTD Gr Div
Sectors stocks indices % % % retn % Yield

FTSE Global All Cap 10046 907.75 -0.8 2.0 11.7 1508.36 13.0 1.9
FTSE Global Large Cap 2034 838.93 -0.8 1.5 13.7 1436.85 15.1 1.8
FTSE Global Mid Cap 2253 1060.79 -0.6 3.5 5.7 1660.77 7.0 2.2
FTSE Global Small Cap 5759 1111.05 -1.0 3.9 6.2 1657.05 7.4 1.9
FTSE All-World 4287 538.26 -0.7 1.8 12.3 947.40 13.6 1.9
FTSE World 2590 989.72 -0.8 1.8 12.6 2336.58 13.9 1.8
FTSE Global All Cap ex UNITED KINGDOM In 9774 961.69 -0.8 2.0 11.8 1565.70 13.1 1.8
FTSE Global All Cap ex USA 8317 586.32 -0.6 2.9 6.5 1099.52 8.6 2.8
FTSE Global All Cap ex JAPAN 8621 949.16 -0.7 1.7 11.9 1590.81 13.2 1.9
FTSE Global All Cap ex Eurozone 9415 964.07 -0.8 2.0 12.2 1563.90 13.5 1.8
FTSE Developed 2071 909.95 -0.8 1.8 12.6 1519.75 13.9 1.8
FTSE Developed All Cap 5631 938.62 -0.8 2.0 12.0 1544.19 13.3 1.8
FTSE Developed Large Cap 758 877.00 -0.8 1.4 14.2 1490.15 15.5 1.7
FTSE Developed Europe Large Cap 197 471.59 -0.5 1.0 6.5 991.03 9.1 3.1
FTSE Developed Europe Mid Cap 328 692.15 0.2 3.0 4.2 1259.40 6.8 3.1
FTSE Dev Europe Small Cap 730 948.11 0.3 4.3 6.0 1656.71 8.6 3.0
FTSE North America Large Cap 212 1226.79 -0.8 0.9 17.5 1890.80 18.4 1.2
FTSE North America Mid Cap 414 1325.67 -0.7 3.6 6.7 1899.19 7.7 1.8
FTSE North America Small Cap 1270 1341.20 -1.3 4.5 7.3 1834.04 8.1 1.5
FTSE North America 626 775.21 -0.8 1.3 15.4 1222.70 16.3 1.4
FTSE Developed ex North America 1445 318.18 -0.7 3.0 6.1 642.85 8.3 2.9
FTSE Japan Large Cap 164 488.82 -2.0 6.7 10.9 745.68 12.2 1.9
FTSE Japan Mid Cap 338 600.06 -0.9 5.8 2.8 873.58 4.1 2.3
FTSE Global wi JAPAN Small Cap 923 671.64 -1.0 3.4 1.1 1019.13 2.6 2.5
FTSE Japan 502 196.00 -1.8 6.6 9.3 335.09 10.6 2.0
FTSE Asia Pacific Large Cap ex Japan 1254 769.17 -0.4 2.2 9.5 1473.17 11.4 2.5
FTSE Asia Pacific Mid Cap ex Japan 878 1136.34 -0.5 2.2 6.2 2089.55 7.7 2.5
FTSE Asia Pacific Small Cap ex Japan 2551 633.37 -0.8 0.5 4.7 1126.72 6.1 2.2
FTSE Asia Pacific Ex Japan 2132 615.14 -0.4 2.2 9.1 1251.60 11.0 2.5
FTSE Emerging All Cap 4415 814.18 -0.5 1.8 8.4 1496.32 10.5 2.7
FTSE Emerging Large Cap 1276 746.09 -0.5 1.9 9.7 1380.60 11.9 2.7
FTSE Emerging Mid Cap 940 1193.45 -0.6 2.2 3.0 2202.76 4.9 3.0
FTSE Emerging Small Cap 2199 908.09 -0.8 0.5 4.6 1585.89 6.3 2.4
FTSE Emerging Europe 166 168.54 0.4 4.8 20.3 378.87 23.7 2.8
FTSE Latin America All Cap 248 733.50 -2.4 3.4 -16.2 1615.48 -13.3 7.3
FTSE Middle East and Africa All Cap 325 743.37 0.1 4.0 1.4 1447.00 3.8 3.6
FTSE Global wi UNITED KINGDOM All Cap In 272 377.80 -0.1 3.0 8.3 822.03 10.6 3.6
FTSE Global wi USA All Cap 1729 1324.74 -0.9 1.5 15.0 1967.61 15.9 1.3
FTSE Europe All Cap 1469 530.95 -0.3 1.7 6.2 1070.66 8.9 3.1
FTSE Eurozone All Cap 631 520.79 -0.3 1.5 5.1 1043.24 7.9 3.1
FTSE EDHEC-Risk Efficient All-World 4287 553.96 -0.6 2.7 7.0 911.24 8.6 2.3
FTSE EDHEC-Risk Efficient Developed Europe 525 378.66 0.1 2.6 4.3 706.83 7.0 3.3
Oil & Gas 139 444.48 0.4 5.0 8.8 976.58 11.2 4.0
Oil & Gas Producers 89 452.68 0.4 5.4 9.5 1023.39 11.9 4.0
Oil Equipment & Services 26 301.13 0.4 6.7 7.1 600.72 9.7 4.4

Basic Materials 424 627.22 -0.9 2.0 -1.8 1221.59 -0.1 3.2
Chemicals 208 826.37 -0.6 1.9 -1.9 1530.44 -0.5 2.5
Forestry & Paper 18 260.25 -0.4 -1.0 -1.2 558.98 0.5 3.7
Industrial Metals & Mining 114 545.52 -1.8 0.5 -5.8 1109.59 -4.0 3.8
Mining 84 982.27 -0.8 3.5 0.9 2054.30 3.1 3.8
Industrials 847 630.28 -0.9 3.3 9.5 1039.95 10.7 1.7
Construction & Materials 161 767.92 0.1 3.8 6.5 1339.85 7.9 1.8
Aerospace & Defense 38 1137.78 -0.8 -0.5 9.1 1821.21 10.1 1.3
General Industrials 78 338.65 -1.2 1.8 15.2 622.25 16.7 1.9
Electronic & Electrical Equipment 173 779.78 -1.8 2.8 15.4 1150.51 16.5 1.3
Industrial Engineering 171 1307.73 -1.4 2.5 10.8 2153.08 12.0 1.7
Industrial Transportation 138 990.91 -0.6 5.7 -0.6 1697.89 1.0 2.6
Support Services 88 646.60 -0.5 6.0 9.0 987.15 9.9 1.3
Consumer Goods 569 602.97 -0.2 4.5 1.8 1059.15 3.4 2.4
Automobiles & Parts 140 637.40 -0.6 12.3 3.7 1076.27 5.6 1.9
Beverages 73 736.72 0.2 1.6 -1.6 1305.61 -0.1 2.7
Food Producers 132 680.57 0.4 2.5 -2.5 1229.79 -0.4 2.8
Household Goods & Home Construction 59 644.70 0.5 3.2 9.7 1130.06 11.2 2.3
Leisure Goods 54 284.34 -1.7 6.6 2.1 411.98 2.9 1.3
Personal Goods 100 930.85 -0.1 -3.0 -3.0 1478.95 -2.0 2.0
Tobacco 11 1038.70 0.1 6.7 14.4 3312.63 18.4 6.2
Health Care 346 808.71 -1.9 1.8 8.4 1329.38 9.7 1.7
Health Care Equipment & Services 132 1462.87 -1.8 1.5 3.3 1827.08 3.9 1.0
Pharmaceuticals & Biotechnology 214 565.55 -1.9 2.0 11.8 1008.06 13.5 2.1
Consumer Services 431 687.09 -1.2 0.2 8.4 1001.28 9.1 1.1
Food & Drug Retailers 63 309.87 -0.2 0.9 -2.2 513.30 -0.8 2.5
General Retailers 140 1299.01 -1.5 0.6 13.7 1804.14 14.2 0.8
Media 79 399.81 -0.6 -0.1 9.6 587.38 10.5 1.2
Travel & Leisure 149 516.13 -1.3 -1.0 -2.9 770.79 -2.1 1.5
Telecommunication 78 143.33 -0.2 5.4 7.6 364.54 10.8 4.1
Fixed Line Telecommuniations 28 102.96 0.3 6.0 2.4 306.65 6.1 5.3
Mobile Telecommunications 50 176.63 -0.5 5.0 10.3 383.28 13.1 3.6
Utilities 214 345.48 0.1 2.7 7.9 857.94 10.2 3.4
Electricity 156 396.37 0.1 2.0 10.3 964.64 12.2 3.1
Gas Water & Multiutilities 58 329.35 0.1 4.6 2.3 857.03 5.3 4.2
Financials 852 323.07 -0.7 5.1 11.1 658.09 13.5 3.0
Banks 272 250.52 -0.7 6.2 14.5 581.80 18.0 4.1
Nonlife Insurance 71 488.02 0.0 4.3 18.2 858.97 20.8 2.6
Life Insurance 50 236.59 -0.3 5.2 5.8 487.44 8.5 3.9
Financial Services 220 562.92 -0.9 3.9 10.5 879.36 11.5 1.4
Technology 387 870.70 -0.5 -1.7 25.3 1152.92 25.8 0.7
Software & Computer Services 184 1203.03 -0.7 0.2 14.8 1469.85 15.2 0.5
Technology Hardware & Equipment 203 840.23 -0.4 -3.4 36.2 1202.84 36.9 0.8
Alternative Energy 24 122.75 -0.3 -8.9 -0.7 177.22 -0.5 0.5
Real Estate Investment & Services 138 249.35 -0.5 5.1 -2.8 508.98 -0.9 2.7
Real Estate Investment Trusts 101 466.54 -0.7 5.9 0.6 1170.58 2.7 3.9

The FTSE Global Equity Series, launched in 2003, contains the FTSE Global Small Cap Indices and broader FTSE Global All Cap Indices (large/mid/small cap) as well as the enhanced FTSE All-World index Series (large/
mid cap) - please see www.ftse.com/geis. The trade names Fundamental Index® and RAFI® are registered trademarks and the patented and patent-pending proprietary intellectual property of Research Affiliates, LLC
(US Patent Nos. 7,620,577; 7,747,502; 7,778,905; 7,792,719; Patent Pending Publ. Nos. US-2006-0149645-A1, US-2007-0055598-A1, US-2008-0288416-A1, US-2010- 0063942-A1, WO 2005/076812, WO 2007/078399 A2,
WO 2008/118372, EPN 1733352, and HK1099110). ”EDHEC™” is a trade mark of EDHEC Business School As of January 2nd 2006, FTSE is basing its sector indices on the Industrial Classification Benchmark - please see
www.ftse.com/icb. For constituent changes and other information about FTSE, please see www.ftse.com. © FTSE International Limited. 2013. All Rights reserved. ”FTSE®” is a trade mark of the London Stock Exchange
Group companies and is used by FTSE International Limited under licence.

FTSE 100 SUMMARY
Closing Week's

FTSE 100 Price Change
Closing Week's

FTSE 100 Price Change

3I Group PLC 3047 31.00
Admiral Group PLC 2566 -43.00
Airtel Africa PLC 115.70 -2.80
Anglo American PLC 2246 -150.00
Antofagasta PLC 1922 -303.00
Ashtead Group PLC 5284 62.00
Associated British Foods PLC 2506 2.00
Astrazeneca PLC 12106 -154.00
Auto Trader Group PLC 802.20 -20.00
Aviva PLC 481.50 -8.10
B&M European Value Retail S.A. 458.10 9.80
Bae Systems PLC 1270 2.00
Barclays PLC 228.65 6.20
Barratt Developments PLC 496.40 -1.40
Beazley PLC 651.50 -23.00
Berkeley Group Holdings (The) PLC 4924 74.00
BP PLC 457.30 3.80
British American Tobacco PLC 2565 58.00
Bt Group PLC 141.85 0.65
Bunzl PLC 3220 32.00
Burberry Group PLC 697.60 -189.00
Centrica PLC 138.65 0.90
Coca-Cola Hbc AG 2756 34.00
Compass Group PLC 2195 0.00
Convatec Group PLC 249.20 3.80
Croda International PLC 4027 -47.00
Darktrace PLC 581.00 5.40
Dcc PLC 5400 -250.00
Diageo PLC 2490.5 -49.00
Diploma PLC 4270 -38.00
Easyjet PLC 459.00 -33.20
Endeavour Mining PLC 1779 -32.00
Entain PLC 644.20 -32.20
Experian PLC 3497 -211.00
F&C Investment Trust PLC 1036 4.00
Frasers Group PLC 885.00 10.00
Fresnillo PLC 616.00 -4.00
Glaxosmithkline PLC 1522.5 5.50
Glencore PLC 441.95 -36.40
Haleon PLC 338.80 1.80
Halma PLC 2591 -80.00
Hargreaves Lansdown PLC 1110 6.00
Hikma Pharmaceuticals PLC 1867 30.00
Howden Joinery Group PLC 934.00 4.50
HSBC Holdings PLC 660.10 -11.00
Imi PLC 1818 -35.00
Imperial Brands PLC 2093 8.00
Informa PLC 843.20 -13.40
Intercontinental Hotels Group PLC 8216 -100.00
Intermediate Capital Group PLC 2090 -196.00

International Consolidated Airlines Group S.A. 170.00 -4.00
Intertek Group PLC 4638 -222.00
Jd Sports Fashion PLC 117.15 1.40
Kingfisher PLC 274.20 1.10
Land Securities Group PLC 638.00 -9.00
Legal & General Group PLC 226.90 -5.50
Lloyds Banking Group PLC 59.14 0.04
London Stock Exchange Group PLC 9422 -6.00
Londonmetric Property PLC 200.80 -1.00
M&G PLC 204.40 -4.30
Marks And Spencer Group PLC 319.80 10.20
Melrose Industries PLC 548.80 -38.00
Mondi PLC 1567.5 -18.50
National Grid PLC 934.60 -16.20
Natwest Group PLC 335.50 11.90
Next PLC 8940 -168.00
Pearson PLC 1019 5.50
Pershing Square Holdings LTD 4212 26.00
Persimmon PLC 1517.5 21.50
Phoenix Group Holdings PLC 534.50 -7.00
Prudential PLC 701.40 -30.60
Reckitt Benckiser Group PLC 4391 28.00
Relx PLC 3470 -106.00
Rentokil Initial PLC 448.10 -15.90
Rightmove PLC 572.20 -10.20
Rio Tinto PLC 4916 -344.00
Rolls-Royce Holdings PLC 446.10 -3.90
Sage Group PLC 1045 -18.50
Sainsbury (J) PLC 272.80 7.60
Schroders PLC 391.20 7.00
Scottish Mortgage Investment Trust PLC 863.60 -36.40
Segro PLC 908.20 -30.40
Severn Trent PLC 2527 -132.00
Shell PLC 2793.5 -19.00
Smith & Nephew PLC 1091.5 -8.50
Smith (Ds) PLC 447.40 26.60
Smiths Group PLC 1716 -64.00
Spirax-Sarco Engineering PLC 8450 -500.00
Sse PLC 1839.5 -29.50
Standard Chartered PLC 725.00 1.60
Taylor Wimpey PLC 156.05 -1.00
Tesco PLC 326.00 7.70
Unilever PLC 4495 61.00
Unite Group PLC 937.00 -5.50
United Utilities Group PLC 1014 -43.00
Vistry Group PLC 1320 -16.00
Vodafone Group PLC 70.50 -0.02
Weir Group PLC 1915 -89.00
Whitbread PLC 2897 -36.00
Wpp PLC 744.00 9.60

UK STOCK MARKET TRADING DATA
Jul 19 Jul 18 Jul 17 Jul 16 Jul 15 Yr Ago

Order Book Turnover (m) 17.08 610.75 46.17 29.97 58.96 58.96
Order Book Bargains 509228.00 613011.00 567836.00 507310.00 493889.00 493889.00
Order Book Shares Traded (m) 2182.00 1212.00 1237.00 1301.00 1158.00 1158.00
Total Equity Turnover (£m) 7061.94 7660.31 6582.92 5944.28 6846.51 6846.51
Total Mkt Bargains 1508030.00 1653974.00 1568437.00 1373848.00 1512082.00 1512082.00
Total Shares Traded (m) 6583.00 7876.00 7635.00 9441.00 7938.00 7938.00
† Excluding intra-market and overseas turnover. *UK only total at 6pm. ‡ UK plus intra-market turnover. (u) Unavaliable.
(c) Market closed.

All data provided by Morningstar unless otherwise noted. All elements listed are indicative and believed
accurate at the time of publication. No offer is made by Morningstar or the FT. The FT does not warrant nor
guarantee that the information is reliable or complete. The FT does not accept responsibility and will not be
liable for any loss arising from the reliance on or use of the listed information.
For all queries e-mail ft.reader.enquiries@morningstar.com

Data provided by Morningstar | www.morningstar.co.uk

UK RIGHTS OFFERS
Amount Latest

Issue paid renun. closing
price up date High Low Stock Price p +or-
There are currently no rights offers by any companies listed on the LSE.

UK COMPANY RESULTS
Company Turnover Pre-tax EPS(p) Div(p) Pay day Total
Bridgepoint Group Int 169.900 131.000 48.800 53.100 5.000 6.000 0.00000 4.40000 - 4.376 8.400
Maven Income and Growth VCT 3 Int 1.401 2.101L 1.190 1.920L 1.00000 0.50000 Sep 6 3.138 2.400
Premier Foods Int 1183.300 1248.200 54.400L 30.000L 60506.603L 71184.240L 0.00000 0.00000 - 0.000 0.000

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
Issue Issue Stock Close Mkt
date price(p) Sector code Stock price(p) +/- High Low Cap (£m)
06/18 132.00 AIM AOTI AOTI Inc 134.00 -1.00 138.00 132.00 14252.1

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

MARKET DATA
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FT500: THE WORLD'S LARGEST COMPANIES
52 Week

Stock Price Day Chg High Low Yld P/E MCap m
52 Week

Stock Price Day Chg High Low Yld P/E MCap m
52 Week

Stock Price Day Chg High Low Yld P/E MCap m
52 Week

Stock Price Day Chg High Low Yld P/E MCap m
52 Week

Stock Price Day Chg High Low Yld P/E MCap m
52 Week

Stock Price Day Chg High Low Yld P/E MCap m

Australia (A$)
ANZ Bank 29.71 -0.35 30.23 23.90 5.87 13.21 59845.72
BHP Group 41.76 -0.90 50.84 41.75 6.26 18.94 141769.83
CmwBkAu 131.63 -1.03 134.25 96.15 3.53 22.14 147463.9
CSL 311.70 0.58 311.70 228.65 1.16 40.46 100831.31
NatAusBk 37.24 -0.45 38.08 27.45 4.47 16.96 77105.58
Telstra 3.88 - 4.32 3.39 4.53 21.34 30009.85
Wesfarmers 70.33 -0.53 71.11 48.36 2.80 30.80 53395.65
Westpac Bank 28.22 -0.26 28.65 20.41 5.01 15.81 65409.63
Woolworths 35.06 -0.09 39.44 30.12 3.062830.18 28669.58
Belgium (€)
AnBshInBv 55.48 -0.82 62.16 49.17 1.41 25.36 108583.02
KBC Grp 67.62 -0.08 71.70 48.78 6.00 9.37 30729.77
Brazil (R$)
Ambev 11.75 0.08 15.47 10.98 7.05 11.32 33355.97
Bradesco 11.61 0.11 15.77 10.87 5.52 8.83 11148.81
Cielo 5.74 - 5.74 3.24 8.60 6.38 2809.43
ItauHldFin 29.38 0.28 31.02 22.46 4.87 7.55 26243.88
Petrobras 41.50 -0.10 44.77 32.00 12.37 4.25 55642.76
Vale 60.81 -0.36 78.55 59.36 10.21 5.92 49725.64
Canada (C$)
Bausch Hlth 10.20 0.08 15.43 8.32 - -5.86 2685.4
BCE 45.49 -0.24 59.22 42.58 8.89 22.73 30237.72
BkMontrl 118.78 -0.21 133.95 102.67 5.17 13.82 63127.54
BkNvaS♦ 64.66 -0.26 70.40 55.20 6.76 10.44 57929.64
Brookfield 58.88 11.29 63.88 41.28 0.65 73.96 69948.82
CanadPcR♦ 113.74 -0.53 123.37 94.45 0.69 26.24 77325.89
CanImp♦ 68.51 -0.15 69.54 47.44 5.31 10.05 47075.26
CanNatRs 48.45 -0.47 56.50 37.65 8.05 6.15 75118.38
CanNatRy 165.85 -0.23 181.34 143.13 2.01 18.97 76422.05
Enbridge 49.68 -0.06 52.34 42.75 7.47 18.08 78818.03
GtWesLif 40.78 -0.08 45.14 37.06 5.38 11.22 27696.94
ImpOil 94.99 -0.66 101.63 63.52 2.29 10.66 37086.33
Manulife 35.62 -0.22 37.46 23.69 4.35 14.74 46313.28
Nutrien 69.00 -0.70 92.48 64.89 4.33 28.75 24870.5
RylBkC 153.75 - 154.16 107.92 3.66 13.70 158525.06
SHOP 86.50 -0.06 123.20 63.16 - -385.24 76293.18
Suncor En 52.65 -0.58 56.69 37.98 4.22 7.89 49161.38
ThmReut 224.52 0.83 242.92 163.01 1.24 28.38 73561.6
TntoDom♦ 79.60 -0.11 87.10 73.67 5.10 12.07 101344.44
TrnCan♦ 55.38 0.10 55.45 43.70 7.02 20.38 41863.88
China (HK$)
AgricBkCh 3.35 -0.08 3.85 2.50 7.26 4.27 13183.57
Bk China♦ 3.39 -0.06 3.99 2.60 7.60 4.20 36292.9
BkofComm 5.54 -0.11 6.33 4.23 7.52 4.32 24832.86
BOE Tech 0.51 - 0.87 0.40 5.95 6.37 12.99
Ch Coms Cons♦ 4.41 -0.06 5.07 3.16 5.74 2.68 2494.67
Ch Evrbrght 2.42 -0.06 2.64 2.13 8.78 3.59 3928.13
Ch Rail Cons 5.05 -0.03 5.96 4.06 6.10 2.63 1342.39
Ch Rail Gp 3.78 -0.09 5.32 3.06 5.81 2.68 2036.12
ChConstBk♦ 5.34 -0.14 5.95 4.01 8.08 3.69 164363.7
China Vanke 4.64 -0.24 11.46 3.63 16.05 4.80 1310.76
ChinaCitic 4.54 -0.10 5.23 3.39 8.11 3.51 8650.11
ChinaLife♦ 11.00 -0.20 14.18 8.19 4.96 14.86 10479.33
ChinaMBank 33.85 -0.45 39.60 24.20 5.71 5.47 19895.54
ChinaMob 75.00 -0.85 79.00 60.90 6.27 10.91 197222.39
ChinaPcIns 20.15 -0.55 23.30 12.72 5.62 6.42 7159.52
ChMinsheng 2.78 -0.06 3.20 2.43 8.67 3.59 2961.28
ChMrchSecs 14.70 0.09 15.91 12.62 1.29 15.37 15012.93
Chna Utd Coms 4.80 -0.01 5.61 3.90 2.62 17.42 20452.5
ChShenEgy♦ 33.10 -0.90 40.70 21.45 8.99 10.45 14312.65
ChShpbldng 5.35 0.06 5.36 3.81 - -167.63 16786.17
ChStConEng 5.45 -0.01 6.25 4.54 4.77 4.05 30987.4
ChUncHK 7.19 0.03 7.76 4.45 4.92 10.56 28165.88
CNNC Intl 11.70 0.12 11.73 6.87 1.49 20.36 30401.14
CSR 4.97 0.08 5.25 3.10 4.52 10.46 2781.27
Daqin 6.96 0.04 7.82 6.71 7.09 10.42 16823.34
GuosenSec 8.27 0.04 10.90 7.42 3.36 16.76 10399.73
HaitongSecs 3.51 -0.04 5.70 3.37 6.71 -79.43 1532.16
Hngzh HikVDT 30.30 0.28 37.75 28.86 2.38 19.24 37976.34
Hunng Pwr♦ 4.89 -0.07 5.95 3.22 - 8.85 2942.68
IM Baotou Stl 1.45 0.01 1.97 1.36 - 211.60 6284.31
In&CmBkCh♦ 4.25 -0.11 4.88 3.35 7.92 3.97 47225.51
IndstrlBk 17.13 0.03 18.45 13.95 7.13 5.19 48967.72
Kweichow 1525.62 28.11 1935 1410.1 1.75 23.90 263712.9
Midea 0.30 - 0.40 0.26 - -1.21 11.56
New Ch Life Ins 14.80 -0.40 23.45 12.46 8.14 6.23 1959.42
PetroChina♦ 7.11 -0.35 8.60 4.73 6.81 7.23 19205.7
PingAnIns♦ 34.35 -0.15 57.45 29.55 8.10 6.70 32752.21
PngAnBnk 10.37 -0.04 12.53 8.96 2.83 4.46 27690.55
Pwr Cons Corp 5.37 -0.12 6.08 4.45 2.30 7.65 9658.94
SaicMtr 14.87 0.10 15.77 12.92 2.33 11.86 23684.8
ShenwanHong 0.07 0.00 0.14 0.05 - -3.84 75.00
ShgPdgBk 8.73 -0.04 9.07 6.36 3.77 8.16 35259.89
Sinopec Corp♦ 4.73 -0.16 5.43 3.64 8.30 7.99 14737.76
Sinopec Oil 1.79 -0.01 2.27 1.60 - 54.48 3342.27
Denmark (kr)
DanskeBk 214.90 15.35 216.70 152.00 6.84 8.41 27042.76
MollerMrsk 10605 -440.00 14430 8412 4.92 14.15 9399.16
NovoB 906.10 19.10 1033.2 525.10 1.05 44.87 448339.04

Finland (€)
Nokia 3.37 -0.03 3.80 2.70 3.61 22.19 20628.76
SampoA 39.31 -0.13 41.80 34.55 4.64 16.64 21472.73
France (€)
Airbus Grpe 131.80 0.92 172.78 120.28 1.38 26.20 113717.09
AirLiquide 163.04 -2.10 179.47 137.60 1.86 27.02 102646.78
AXA 31.94 -0.31 35.19 26.70 5.42 10.90 79009.24
BNP Parib 63.05 -0.60 73.08 52.82 6.27 10.27 77643.41
ChristianDior 639.00 -10.50 832.50 618.50 2.01 17.80 125610.44
Cred Agr 13.88 -0.04 15.93 10.85 7.67 6.31 45737.66
Danone 58.50 -0.44 63.80 50.59 3.51 41.85 43292.18
EDF 12.00 - 12.05 7.27 2.41 -2.31 53889.44
Engie SA 14.21 0.06 16.64 13.07 10.13 15.89 37672.18
EssilorLuxottica 192.85 0.15 212.40 159.68 1.72 36.94 96043.46
Hermes Intl 2062 -5.00 2436 1641 0.65 48.79 237058.96
LOreal 404.45 -1.75 461.85 372.00 1.52 34.16 235518.66
LVMH 679.80 -10.50 886.40 644.00 1.89 21.81 370257.47
Orange 10.20 0.09 11.41 9.19 6.96 - 29533.01
PernodRic 124.85 -2.60 204.90 123.70 3.87 15.12 34443.13
Renault 48.33 -1.01 54.54 31.32 0.53 5.89 15564.33
Safran 197.70 -1.45 218.90 137.46 0.70 23.84 91987.55
Sanofi 92.36 0.10 104.32 80.60 3.91 25.23 127371.3
Sant Gbn 77.50 -1.00 82.76 48.87 2.65 14.42 42537
Schneider 222.90 2.10 239.00 134.38 1.45 30.68 139711.28
SocGen 23.75 -0.18 27.95 20.23 7.26 13.60 20768.15
Total 62.73 -1.07 70.11 52.42 4.80 7.54 163793.27
UnibailR 73.40 -3.38 82.16 41.66 - -6.09 11139.78
Vinci 105.55 -0.65 120.62 97.44 3.94 12.55 67646.99
Vivendi 10.87 -0.13 11.17 7.99 2.36 25.17 12186.02
Germany (€)
Allianz 259.40 -3.20 280.00 209.50 4.46 11.41 110655.8
BASF 44.10 -1.14 54.93 40.25 7.821449.39 42858.6
Bayer 26.26 -0.71 53.80 24.96 9.27 -8.17 28094.63
BMW 89.48 -1.84 115.35 86.54 9.63 5.26 58660.89
Continental 57.38 -1.80 78.40 51.58 2.65 15.72 12497.79
Deut Bank 15.01 -0.28 17.01 9.44 2.03 5.19 32605.29
Deut Tlkm 24.19 -0.07 24.32 18.50 - 27.11 131358.33
DeutsPost 44.73 0.54 45.03 29.68 4.18 14.57 60466.66
E.ON 12.38 -0.07 13.48 10.43 4.18 26.54 35609.92
Fresenius Med 36.29 -0.46 49.62 30.16 3.13 21.66 11595.69
Fresenius SE 29.96 -0.27 31.22 23.93 3.11 39.64 18222.01
HenkelKgaA 74.45 -0.65 75.80 58.36 2.53 23.14 21063.31
Linde 406.40 -5.80 437.60 332.40 1.17 34.69 212733.56
Mercedes-Benz 63.53 -0.87 77.45 55.08 8.30 4.96 74016.1
MuenchRkv 444.60 -11.90 473.60 328.40 2.65 10.81 66073.96
SAP 181.50 0.92 190.98 118.52 1.15 88.61 242819.12
Siemens 170.44 -0.08 188.88 119.48 2.80 18.66 148487.92
Volkswgn 110.90 -3.10 152.75 105.95 7.95 3.64 35638.17
Hong Kong (HK$)
AIA 54.15 -0.40 79.15 45.25 2.90 20.73 77248.84
BOC Hold 22.65 -0.30 26.10 17.86 6.43 7.22 30658.84
Ch OSLnd&Inv 13.02 -0.58 19.24 10.10 5.97 4.99 18244.03
ChngKng 30.20 -0.15 45.60 29.00 7.65 6.13 13532.47
Citic Ltd 7.16 -0.16 8.90 6.53 9.17 3.24 26666.17
Citic Secs 11.58 0.20 18.02 10.66 4.72 8.32 3884.37
CK Hutchison 40.90 0.05 49.00 35.35 7.04 6.57 20055.15
CNOOC 20.50 -1.05 23.90 11.88 6.69 6.72 116993.5
HangSeng 99.55 -2.65 120.20 78.05 5.40 10.95 24124.27
HK Exc&Clr 239.00 -2.40 336.00 212.20 3.47 25.19 38793.62
MTR 25.00 -0.25 35.22 22.30 5.31 19.73 19923.54
SandsCh 15.54 -0.48 31.45 15.46 - 22.94 16102.02
SHK Props 70.15 -2.00 99.60 65.30 7.15 8.13 26025.08
Tencent 364.00 -5.20 401.00 260.20 0.67 27.44 435970.59
India (Rs)
Bhartiartl 1461.75 -21.90 1536.25 847.05 0.28 111.34 106309.7
HDFC Bk 1607.3 -7.50 1794 1363.55 1.20 16.49 146165.04
Hind Unilevr 2727 -11.40 2751.2 2172.05 1.50 60.78 76585.51
ICICI Bk 1248.65 -1.65 1257.8 899.00 0.65 20.61 105027.98
Infosys 1792.95 34.90 1844 1305 2.02 29.79 88981.08
ITC♦ 474.55 4.30 499.70 399.35 2.74 28.35 70841.67
L&T 3618.5 -37.70 3919.9 2469.05 0.68 39.00 59463.78
OilNatGas 319.65 -12.05 333.30 166.00 3.29 7.96 48065.6
RelianceIn 3110.3 -63.05 3217.6 2220.3 0.30 29.47 251530.86
SBI NewA 889.35 -4.20 912.00 543.20 1.30 11.54 94870.5
SunPhrmInds 1568.65 -25.60 1638.85 1068.35 0.82 38.33 44986.93
Tata Cons 4302.4 -13.15 4358.75 3311 1.22 33.32 186062.57
Israel (ILS)
TevaPha 60.65 -2.16 64.94 28.85 - -38.54 18882.25
Italy (€)
Enel 6.75 -0.05 6.93 5.47 6.24 14.78 74688.7
ENI 14.08 -0.21 15.83 13.38 6.70 12.98 50361.68
Generali 23.31 -0.24 24.98 17.98 5.12 - 39832.43
IntSPaolo 3.65 -0.02 3.77 2.31 6.51 7.98 72572.11
Unicred 37.52 -0.14 38.00 20.44 2.70 7.24 66885.94
Japan (¥)
AstellasPh 1642 -55.00 2270 1426 4.48 547.78 18886.24
Bridgestne 6219 -8.00 7058 5474 3.64 11.53 28210.44
Canon 4482 11.00 4703 3422 3.24 15.11 37994.91
CntJpRwy 3485 -26.00 4027 3218 0.91 8.48 22814.7

Denso 2510.5 -3.50 2993.5 2075.5 2.33 22.50 50291.06
EastJpRwy 2700 8.00 3108.33 2505 1.47 12.73 19467.47
Fanuc 4388 -82.00 4804 3603 2.44 26.54 27761.77
FastRetail 41680 -330.00 48040 31140 0.88 35.22 84300.7
Fuji Hvy Ind 3167 -44.00 3614 2399.5 2.71 6.16 15175.3
Hitachi 3632 -31.00 3892 1712.2 4.83 3.76 107032.89
HondaMtr 1664.5 -0.50 1959.5 1386 3.33 7.72 55858.92
JapanTob 4450 17.00 4622 3060 4.93 14.49 56567.2
KDDI 4586 -9.00 5080 4059 3.45 12.55 63887.94
Keyence 72710 1380 77400 52080 0.44 44.88 112394.77
MitsbCp 3302 -52.00 3775 2182.33 2.37 13.49 87705.35
MitsubEst 1186.37 -1.36 1199.24 972.54 - - -
MitsubishiEle 2789 -14.50 2942.5 1651.5 1.87 19.92 37459.69
MitsuiFud 845.21 -12.89 1071.91 732.82 - - -
MitUFJFin 1774.5 -0.50 1849.5 1039 2.46 13.43 139150.63
Mizuho Fin 3411 -33.00 3571 2175 3.27 11.98 55050.58
Murata Mfg 3647 -55.00 3816 2461 1.55 28.27 46142.09
Nippon TT 159.00 -1.80 192.90 144.00 3.48 10.02 91508.34
Nissan Mt 540.30 -4.70 712.50 518.00 3.14 4.31 13425.4
Nomura 971.50 -4.10 1021 526.20 2.33 23.23 19534.11
Nppn Stl 3354 -41.00 3847 3025 5.56 4.99 20507.73
Panasonic 1292.5 -25.50 1808 1252.5 2.84 5.32 20163.13
Seven & I 1801 -9.00 2244.5 1720.67 2.21 19.24 29814.12
ShnEtsuCh 6733 31.00 6926 4190 5.46 22.33 85660.48
Softbank 10510 -140.00 12180 5639 0.47 -24.29 98195.89
Sony 14670 -10.00 15485 11535 0.62 18.77 116421.96
SumitomoF 10995 85.00 11350 6177 2.67 15.54 92063.3
Takeda Ph 4230 -55.00 4873 3900 4.92 33.26 42772.85
TokioMarine 6189 22.00 6679 2960.5 2.11 16.56 77807.5
Toyota 3133 -8.00 3891 2263.5 2.35 8.33 314524.32
Mexico (Mex$)
AmerMvl 16.40 0.11 20.25 15.66 - 17.00 41116.45
FEMSA UBD 208.80 0.41 245.00 175.10 1.68 30.69 24627.67
WalMrtMex 63.92 0.41 73.50 59.28 1.93 18.99 62247.78
Netherlands (€)
ASML Hld 829.50 -9.00 1021.8 534.40 0.74 45.29 360956.37
Heineken 89.42 -0.30 99.30 81.54 2.21 21.27 56090.43
ING 16.83 -0.14 17.13 11.43 4.45 7.98 60529.82
Unilever 53.36 -0.34 53.90 42.97 2.77 24.05 171945.19
Norway (Kr)
DNB 218.80 1.40 224.40 192.60 5.86 8.59 30004.6
Equinor 294.15 -2.80 382.85 256.70 4.56 8.13 75478.49
Telenor 126.60 3.50 131.80 105.25 7.62 22.94 15916.52
Qatar (QR)
QatarNtBk 14.78 -0.40 17.15 12.83 4.52 7.32 37493.62
Saudi Arabia (SR)
AlRajhiBnk 84.00 0.70 91.60 63.10 2.81 20.39 89580.88
Natnlcombnk 38.30 0.60 44.35 30.90 3.89 11.51 61266.9
SaudiBasic 79.10 0.30 91.00 73.40 4.42 202.59 63266.49
SaudiTelec 38.70 -0.05 45.95 35.00 4.25 13.95 51589
Singapore (S$)
DBS 36.69 -0.21 38.55 28.19 4.85 8.96 77601.24
JardnMt US$ 35.90 -0.14 50.09 33.72 6.21 14.95 10434.66
OCBC 14.97 -0.15 15.38 12.17 5.44 9.01 50087.69
SingTel 3.02 -0.04 3.10 2.25 3.42 15.05 37063.28
UOB 32.63 -0.07 33.33 26.82 5.06 9.49 40628.12
South Africa (R)
Firstrand 78.50 0.75 80.00 58.90 4.96 11.44 24083.1
MTN Grp 74.75 0.78 142.99 72.92 4.47 33.09 7703.23
Naspers N 3437.5 -76.80 4084.54 2673.3 - 8.10 33517.73
South Korea (KRW)
HyundMobis 223500 -500.00 270000 198300 2.12 5.60 14987.31
KoreaElePwr 19720 110.00 25450 16030 - 17.53 9128.59
SK Hynix 209500-3000.00 248500 111300 0.60 -29.66 109977.29
SmsungEl 84400-2500.00 88800 65800 1.87 36.30 363318.16
Spain (€)
BBVA 9.88 -0.07 11.28 6.69 1.64 7.16 62009.26
BcoSantdr 4.43 -0.05 4.93 3.33 3.21 6.52 76424.73
CaixaBnk 5.45 0.02 5.46 3.49 7.29 8.53 43152.45
Iberdrola♦ 11.75 -0.11 12.53 9.88 4.47 12.66 82191.25
Inditex 45.23 -0.02 47.68 32.32 1.78 25.90 153512.78
Repsol 13.29 -0.08 16.22 12.72 5.72 5.46 18487.59
Telefonica 4.11 -0.02 4.48 3.49 7.40 -25.33 25378.57
Sweden (SKr)
AtlasCpcoB 159.80 -0.10 178.45 119.10 1.47 26.64 23376.79
Ericsson 70.40 -0.98 74.24 48.53 3.91 -9.04 20364.7
H & M 168.95 -1.55 195.10 137.10 4.05 27.70 22423.56
Investor 294.35 1.30 298.85 197.88 1.53 5.48 50261.68
Nordea Bk 122.35 -0.35 134.30 114.90 8.86 7.21 40198.01
SEB 160.90 -1.75 162.75 120.70 5.39 8.66 31906.31
SvnskaHn 106.95 -0.60 125.95 89.36 6.20 7.49 19493.51
Swedbank 220.30 -0.20 233.80 173.95 7.02 6.96 23372.37
Telia Co 30.54 -0.09 30.76 20.98 5.01-249.55 11254.72
Volvo 281.40 -5.80 321.10 213.40 2.72 11.00 41893.07
Switzerland (SFr)
ABB 48.29 -0.01 52.46 29.13 1.81 27.26 101118.78
CredSuisse 0.82 0.01 5.86 0.66 11.88 -0.31 3611.19
Nestle 93.78 -0.46 108.48 89.52 3.36 20.73 276521.98
Novartis 94.20 -0.89 100.96 81.63 3.62 23.56 232166.4

Richemont 133.20 -1.65 151.10 102.95 1.78 19.42 80587.4
Roche 278.30 -0.10 281.00 212.90 3.65 18.18 220047.49
Swiss Re 106.45 -2.05 117.20 83.10 5.41 11.27 38036.79
Swisscom 531.50 1.00 565.80 486.80 4.18 15.83 30986.14
UBS 27.08 -0.28 28.78 18.28 2.08 3.06 93753.34
Zurich Fin 472.50 -6.60 492.90 401.70 5.09 17.65 77826.9
Taiwan (NT$)
Chunghwa Telecom 121.00 0.50 128.00 115.00 4.06 24.47 28688.67
Formosa PetChem 65.10 -1.20 85.40 63.50 1.77 26.39 18953.8
HonHaiPrc 204.00 - 234.50 94.00 2.72 18.19 86447.88
MediaTek♦ 1260 -20.00 1500 652.00 8.35 20.95 61591.25
TaiwanSem 970.00 -35.00 1080 516.00 1.32 27.64 768850.15
Thailand (THB)
PTT 32.25 -0.25 36.50 31.25 6.30 8.03 25390.22
United Arab Emirates (Dhs)
Emirtestele 24.30 0.70 38.98 11.60 2.95 22.59 57535.64
United Kingdom (p)
Anglo American 2246 -40.00 2813 1630 4.51 124.49 38803.92
AscBrFd 2506 -7.00 2765 1907.5 1.89 16.21 24144.55
AstraZen 12106 -20.00 12704 9461 1.89 37.76 242412.1
Aviva 481.50 -5.50 501.40 366.00 6.60 12.94 16649.45
Barclays 228.65 0.05 234.30 128.12 3.50 8.83 43588.11
BP 457.30 -1.70 562.30 441.05 4.78 6.79 97636.15
BrAmTob 2565 9.00 2742 2233 9.00 -3.97 73515.16
BT 141.85 0.80 145.95 101.70 5.43 7.51 18237.08
Compass 2195 - 2332 1940.5 1.97 28.04 48215.34
Diageo 2490.5 -34.50 3509 2452 3.14 16.98 71515.75
GlaxoSmh 1522.5 -7.50 1823.5 1330.19 3.81 13.99 81514.2
Glencore 441.95 -8.95 506.72 365.31 7.91 16.57 69647.4
HSBC 660.10 -3.40 725.20 572.90 7.38 7.19 157889.7
Imperial Brands 2093 -1.00 2109 19.68 6.78 8.35 23107.77
Jardine Mathes. 62.50 - 49.18 34.29 3.61 26.03 18166.19
LlydsBkg 59.14 -0.06 59.82 39.42 4.26 8.45 47693.63
LSE Group 9422 -48.00 11080.2 7784 1.18 68.22 64656.08
Natl Grid 934.60 -6.40 1052.85 645.00 5.52 12.66 58086.46
Natwest Group 335.50 -0.80 338.13 168.00 5.07 7.22 36008.97
Prudential 701.40 -15.80 1102.5 684.73 2.18 14.44 24851.52
ReckittB 4391 8.00 6006 4102.64 4.26 19.31 39588.73
RELX 3470 -3.00 3675 2462 1.61 36.88 83431.12
RioTinto 4916 -88.00 5910 4509.5 6.46 10.17 79536.4
RollsRoyce 446.10 11.50 488.50 147.55 - 15.54 49005.9
Shell PLC 2793.5 -41.00 2961 2289 3.66 12.93 227671.48
StandCh 725.00 -5.40 796.00 571.00 2.95 8.19 23896.26
Tesco 326.00 1.10 326.00 217.53 3.34 16.60 29163.74
Unilever 4495 -20.00 4546 3680.5 3.34 20.26 144845.12
Vodafone 70.50 -0.38 82.56 62.71 10.91 18.57 24214.52
WPP 744.00 -3.00 878.60 7.24 5.30 73.66 10364.82
United States of America ($)
21stC Fox A 36.94 -0.16 37.95 28.29 1.44 11.40 8538.69
3M 104.23 0.21 106.04 71.35 5.90 -8.01 57676.84
AbbottLb 101.17 1.10 121.64 89.67 2.10 30.82 175990.05
Abbvie 171.79 0.65 182.89 135.85 3.49 62.33 303349.6
Accenture 330.03 1.93 387.51 278.69 1.49 29.30 221765.93
Activision Bli. 94.42 -0.05 94.57 70.94 - 36.23 74289.5
Adobe 555.51 -1.35 634.59 433.97 - 51.96 246310.92
Advanced Micro 153.13 -2.64 227.30 93.12 - 217.05 247506.14
AEP 92.86 -0.64 94.72 69.38 3.77 16.91 48945.89
Aflac 93.46 -0.83 95.49 70.44 1.93 10.06 53106.07
AirProd♦ 264.66 -1.93 307.71 212.24 2.71 23.40 58835.48
Allstate 175.58 -1.12 179.93 103.56 2.09 37.57 46336.93
Alphabet 179.06 1.37 191.75 118.22 - 26.861051798.44
Altria 49.47 0.14 49.92 39.07 8.02 10.12 84970.98
Amazon 183.80 0.05 201.20 118.35 - 50.351912738.12
AmerAir 10.58 -0.04 18.80 10.34 - 14.57 6941.44
AmerExpr♦ 239.62 -9.58 253.73 140.91 1.07 19.30 172359.4
AmerIntGrp 75.49 -2.58 80.83 57.02 1.95 11.04 50096.98
AmerTower 210.20 -0.45 219.10 154.58 2.38 46.51 98158.15
Amgen 329.57 -1.40 338.98 228.21 2.68 46.05 176792.78
Amphenol Corp 65.25 -0.58 70.84 39.34 1.35 19.52 39189.41
Analog Devices 233.14 -5.85 244.14 154.99 1.55 52.81 115688
Aon Cp 296.86 -2.82 344.68 268.06 0.85 22.70 64546.5
Apple 224.95 0.77 237.23 164.08 0.44 34.223449401.75
Applied Materi. 214.89 -2.76 255.89 129.21 0.61 23.94 177923.51
Aptiv 67.54 -4.15 113.14 65.13 - 6.21 18373.73
ArcherDan 64.05 -0.74 87.30 51.49 2.95 10.93 31668.74
AT&T 19.20 0.05 19.33 13.89 5.91 10.10 137666.45
Autodesk 241.05 -1.76 279.53 192.01 - 53.41 51948.33
AutomData 245.95 -1.45 256.84 205.53 2.20 26.88 100665.2
AutoZone 2952.39 26.04 3256.37 2375.35 - 20.40 50435.03
Avago Tech 160.09 -0.43 185.16 79.51 12.07 5.87 74520.03
BakerHu 36.22 0.33 37.58 28.32 2.26 19.79 36147.47
Bank of NY 63.14 -0.34 65.91 39.66 2.64 15.48 47217.02
BankAm 43.33 0.32 44.44 24.96 2.22 14.61 338856.65
Baxter 35.30 -0.38 50.21 31.01 3.36-442.51 17988.18
BectonDick 230.13 -1.61 287.32 218.75 1.65 48.19 66509.06
BerkshHat 655227.39-7592.61741971.4 502000 - 9.74 368590.96
Biogen 225.31 0.06 280.42 189.44 - 27.54 32804.44
BlackRock 827.52 -1.48 851.88 596.18 2.48 20.57 122969.46
Boeing 178.08 -2.15 267.54 159.70 - -49.20 109320.5
Booking Holdings 3970.54 39.98 4144.32 2733.04 0.23 29.25 134710.64

Bristol-Myers 42.11 -0.28 65.38 39.35 5.68 -13.29 85361.19
Broadcom 160.09 -0.43 185.16 79.51 12.07 5.87 74520.03
Cadence Design 280.18 2.35 328.99 217.77 - 71.36 76326.11
CapOne 147.45 -1.27 153.35 88.23 1.66 11.29 56060.3
CardinalHlth 94.85 -0.45 116.04 85.12 2.16 41.05 23102.33
Carnival 18.28 0.03 19.74 10.84 - 55.94 20518.47
Caterpillar 349.15 -6.89 382.01 223.76 1.49 15.43 170750.35
Centene Corp 66.51 0.82 81.42 60.83 - 12.83 35493.46
CharlesSch 62.49 0.22 79.49 48.66 1.64 25.57 111053.42
Charter Comms 321.91 0.28 458.30 236.08 - 10.19 46364.7
Chevron Corp 161.32 -0.65 171.70 139.62 3.79 14.02 297959.5
Chipotle Mexic. 53.60 0.22 69.26 35.37 - 1.12 1472.23
Chubb 261.30 -6.37 275.41 192.67 1.35 11.36 106103.75
Cigna 339.30 -1.22 365.71 253.95 1.53 27.24 96386.31
Cintas Corp 757.85 -1.12 773.78 474.74 0.70 51.22 76893.92
Cisco♦ 47.31 -0.74 58.19 44.95 3.34 14.18 190583.08
Citigroup 65.70 0.81 67.81 38.17 3.27 18.73 125309.25
CME Grp 199.70 -0.91 223.80 186.11 4.97 22.24 71832.09
Coca-Cola 65.24 0.05 65.81 51.55 2.92 25.62 281051
Cognizant 74.55 -1.42 80.09 62.14 1.60 17.48 37066.18
ColgtPlm 98.24 0.23 99.63 67.62 2.00 30.50 80600.14
Comcast♦ 40.08 -0.06 47.46 36.43 3.01 10.40 156880.4
ConocPhil 115.17 -1.44 135.18 105.77 3.18 12.76 134695.23
Constellation 246.35 -1.91 274.87 227.50 1.48 25.69 44883.11
Corning 44.39 -0.61 46.39 25.26 2.58 60.29 38021.04
Corteva 54.63 -0.57 58.76 43.22 1.18 53.97 38075.8
Corteva 54.63 -0.57 58.76 43.22 1.18 53.97 38075.8
Costco 844.14 4.77 896.67 530.56 0.49 54.10 374236.83
CrownCstl 104.17 -0.87 119.50 84.72 6.14 31.84 45264.28
CSX 34.59 -0.43 40.12 29.03 1.33 18.49 67620.93
CVS 59.39 -0.52 83.25 52.77 4.27 10.19 74556.6
Danaher♦ 242.66 -2.13 269.11 182.09 0.44 43.55 179735
Deere♦ 377.98 -2.66 450.00 345.94 1.43 10.86 104160.07
Delta 44.87 -0.05 53.86 30.60 0.68 5.63 28962.55
Devon Energy 47.96 -0.50 55.09 40.47 5.16 8.93 30310.72
Digital Realty 155.37 0.77 162.58 113.94 3.21 41.98 48541.72
DiscFinServ 141.64 -1.25 147.61 79.04 2.02 15.72 35520.25
Disney♦ 95.92 -0.87 123.74 78.73 0.32 101.97 174866.29
Dollar General♦ 121.38 -0.19 173.47 101.09 2.01 17.15 26690.81
DominRes 51.12 -0.45 54.74 39.18 5.34 21.64 42817.77
DukeEner 106.65 -0.26 108.59 83.06 3.91 18.66 82309.12
DuPont 79.92 -0.43 82.63 61.20 1.87 84.96 33414.9
Eaton 315.92 6.85 345.19 191.82 1.14 36.48 126304.82
eBay 53.79 -0.61 55.69 37.17 1.94 10.50 27000.07
Ecolab 243.15 0.88 246.51 156.72 0.93 44.04 69436.29
Edwards Lifesc. 86.63 0.82 96.12 60.57 - 36.52 52203.24
Elevance 505.19 0.47 555.36 431.38 1.23 18.64 117146.42
Eli Lilly 861.45 12.55 966.10 446.56 0.56 124.08 818724.34
Emerson 115.90 -0.64 119.53 83.10 1.84 33.74 66306.39
EOG Res♦ 130.37 -1.87 139.67 108.94 2.65 10.08 74922.15
Equinix 789.83 -5.24 914.93 677.80 1.99 77.48 74959.4
EquityResTP 70.01 -0.06 71.17 52.57 3.89 29.27 26572.55
Exelon 36.00 -0.24 43.53 33.35 4.15 15.11 36000.1
ExxonMb 117.49 -1.31 123.75 95.77 3.24 14.08 463263.88
Fedex 305.38 -1.24 313.84 224.69 1.65 17.26 74605.02
Fidelity NIS 75.38 -0.67 78.73 46.91 2.60 102.38 41927.45
Fiserv - - - - - - -
FordMtr 14.20 -0.35 14.85 9.63 4.32 14.32 55685.09
Franklin 23.57 -0.04 30.32 21.57 5.29 13.32 12397.34
GenDyn 290.86 -2.41 302.75 212.84 1.89 23.20 79801.54
GenElectric 159.82 1.03 180.36 105.53 0.15 41.13 174940.04
GenMills 64.30 -1.22 77.63 60.33 3.67 14.44 35888.77
GenMotors 48.73 -0.92 50.50 26.30 0.82 5.82 55598.89
GileadSci 72.25 -1.26 87.87 62.07 4.27 196.28 90012.89
GoldmSchs 487.23 1.02 509.48 289.36 2.18 21.03 157113.89
Halliburton 34.90 -1.55 43.85 32.60 1.90 11.85 30892.59
HCA Hold 324.76 3.03 344.20 215.96 0.77 15.84 85059.22
Hew-Pack 37.03 -0.35 39.52 25.22 3.00 12.13 36235.08
Hilton Worldwi. 219.40 0.40 229.03 146.00 0.28 46.65 54858.85
HiltonWwde 219.40 0.40 229.03 146.00 0.28 46.65 54858.85
HomeDep 362.93 -3.15 396.87 274.26 2.34 23.68 359886.54
Honywell 216.16 -1.51 220.79 174.88 2.00 24.50 140760.26
HumanaInc♦ 386.75 -2.14 530.54 298.61 0.94 23.29 46603.62
IBM 183.53 -1.69 199.18 135.19 3.70 20.35 168591.15
IDEXX Laborato. 468.22 -2.52 583.39 372.50 - 44.37 38669.04
IllinoisTool 244.35 -4.94 271.15 217.50 2.31 23.57 72914.04
Illumina 113.96 -1.83 190.15 86.50 - -13.68 18153.83
Intcntl Exch 147.75 -0.02 149.60 104.49 1.18 33.22 84744.25
Intel 33.26 -1.62 51.28 29.73 2.25 82.05 141566.54
Intuit 637.36 -0.11 676.62 473.56 0.56 57.10 178172.08
John&John 154.23 -1.19 175.97 143.13 3.16 22.41 371182.13
JohnsonCn 69.27 -0.28 74.23 47.90 2.10 22.88 46662.14
JPMrgnCh♦ 210.64 0.66 217.56 135.19 2.06 12.43 604888.12
Kimb-Clark 143.97 -0.10 145.62 116.32 3.38 25.83 48474.46
KinderM 21.57 0.52 21.79 15.89 5.36 19.35 47861.03
KLA Corp 781.14 -5.92 896.32 440.15 0.72 40.00 105172.65
Kraft Heinz 33.20 -0.58 38.96 30.68 4.93 14.18 40308.63
Kroger 54.45 -0.36 58.34 42.10 2.05 18.14 39301.51
LasVegasSd 40.79 -0.32 60.47 40.51 1.50 19.27 30386.75
LibertyGbl 18.97 0.03 20.03 15.01 - -2.81 3265.9
Lilly (E) 861.45 12.55 966.10 446.56 0.56 124.08 818724.34

Linde 444.50 -1.54 477.71 361.02 1.16 34.84 213660.61
Lockheed 473.59 -2.41 480.86 393.77 2.66 16.95 113632.31
Lowes 239.34 -0.03 262.49 181.85 1.90 18.58 136384.37
Lyondell 97.01 -1.18 107.02 88.46 5.27 14.64 31588.62
Marathon Ptl 166.23 1.71 221.11 119.46 1.94 8.08 58567.9
Marsh&M 219.71 2.29 221.71 184.02 1.60 27.27 108256.4
MasterCard 446.80 -1.92 490.00 359.77 0.52 37.28 412159.61
McDonald's 256.59 -2.93 302.39 243.53 2.46 21.91 184919.71
McKesson 583.00 4.57 612.17 395.30 0.42 25.47 75752.32
Medtronic 79.60 -1.62 91.00 68.84 3.50 24.91 102062.26
Merck 125.78 1.53 134.63 99.14 2.44 136.68 318563.71
Meta 481.58 5.73 542.81 274.38 0.11 27.101055356.46
Metlife 74.85 -0.54 76.90 57.91 2.84 25.33 53227.59
Microsoft 438.42 -1.95 468.35 309.45 0.67 37.163258471.51
Mnstr Bvrg 50.71 -0.31 61.23 47.13 - 31.39 52820.83
MondelezInt 66.48 -0.44 76.77 60.75 2.55 20.71 89173.55
Monsanto 10.07 0.02 11.13 9.56 - 51.84 251.75
MorganStly 103.23 -1.58 109.11 69.42 3.29 18.36 167765.54
Netflix 639.33 -3.71 697.49 344.73 - 43.33 275551.23
NextEraE 71.89 0.22 80.47 47.15 2.73 19.21 147700.35
Nike 72.12 -0.26 123.39 71.24 2.01 20.77 87370.61
NorfolkS 227.33 -3.06 263.66 183.09 2.43 35.80 51355.91
Northrop 435.23 -4.38 496.89 414.56 1.76 29.66 64409.67
NXP 271.41 -7.86 296.08 167.21 1.53 24.53 69395.14
Occid Pet 63.71 -0.03 71.19 55.12 1.22 18.01 56483.19
Oracle 139.42 1.39 146.59 99.26 1.17 36.03 384222
Pepsico 169.55 -0.82 192.38 155.83 3.05 24.97 232889.2
Perrigo 27.47 -0.18 40.28 24.82 4.082685.26 3744.72
Pfizer 29.72 0.01 37.80 25.20 5.59 79.26 168382.81
Phillips66 138.21 0.51 174.08 101.13 3.11 10.39 58594.42
PhilMorris 107.88 0.42 109.18 87.23 4.90 20.61 167705.61
PNCFin 175.88 -0.19 180.97 109.40 3.58 14.44 69983.91
PPG Inds 127.06 -4.66 152.60 120.33 2.07 20.95 29794.4
ProctGmbl 168.38 0.95 170.92 141.45 2.28 26.91 397399.58
Prudntl 124.25 -1.05 128.53 87.95 4.16 20.49 44605.75
PublStor 302.01 -1.62 314.93 233.18 4.06 26.83 53069.73
Qualcomm 189.13 -2.33 230.63 104.33 1.73 24.66 211069.08
Raytheon 103.06 -0.78 108.65 68.56 2.34 39.68 137019.02
Regen Pharm 1066.82 -0.44 1106.16 718.63 - 30.80 115156.55
S&P Global 481.52 -3.17 491.48 340.49 0.77 52.79 150667.61
Salesforce 246.72 -0.63 318.72 193.68 - 57.91 239071.68
Schlmbrg 50.19 1.47 62.12 42.61 2.09 16.36 71738.46
Sempra Energy 77.38 -0.39 79.46 63.75 3.18 16.74 48969.6
Shrwin-Will 322.11 -3.35 348.37 232.06 0.80 33.58 81670.68
SimonProp 152.93 -0.18 158.19 102.11 5.08 19.05 49845.37
SouthCpr 105.18 1.20 129.79 68.22 3.66 34.19 81316.35
Starbucks 74.64 0.45 107.66 71.55 3.01 20.11 84544.73
StateSt 84.39 0.06 86.24 62.78 3.27 15.20 25423.24
Stryker♦ 335.19 3.96 361.41 249.98 0.95 37.42 127690.56
Sychrony Fin 50.15 -0.68 52.67 27.30 2.00 7.03 20137.42
T-MobileUS 182.69 0.40 185.42 131.47 0.73 24.31 214086.05
Target 149.65 -2.44 181.86 102.93 3.02 16.26 69233.56
TE Connect 151.85 -4.64 159.75 115.00 1.59 13.54 46500.8
Tesla Mtrs 240.97 -8.26 299.29 138.80 - 60.27 768500.28
TexasInstr 201.81 -4.06 210.84 139.48 2.57 30.74 183744.4
TheTrvelers 205.95 -14.66 232.75 157.33 1.99 14.96 47160.04
ThrmoFshr 534.00 -6.62 603.82 415.60 0.27 34.11 203836.52
TJX Cos 112.61 -0.42 115.35 84.83 1.22 27.09 127269.03
Truist Financial Corp 42.36 -0.09 43.46 26.57 5.02 -31.62 56675.06
Twitter 53.70 0.35 60.16 31.30 - -402.23 41093.72
UnionPac 242.50 -0.51 258.66 199.33 2.19 22.65 147954.61
UPS 143.60 -1.16 192.98 132.90 4.62 20.32 104741.76
USBancorp 44.54 0.13 45.85 30.47 4.45 14.47 69502.88
UtdHlthcre 567.18 2.84 581.50 436.38 1.30 23.46 522024.01
ValeroEngy 147.65 -0.13 184.79 115.50 2.86 7.09 48281.02
Verizon 41.64 -0.44 43.42 30.14 6.50 15.25 175252.33
VertexPharm 492.24 4.12 496.93 340.20 - 31.24 127024.2
VF Cp 16.31 0.28 21.17 11.00 6.15 -8.17 6343.15
Visa Inc 265.66 -3.49 290.96 227.68 0.75 29.06 418189.21
Walgreen 11.07 -0.29 31.32 10.69 15.59 -1.55 9556.45
WalMartSto 71.00 0.18 71.33 49.85 1.09 36.65 571091.58
Walt Disney♦ 95.92 -0.87 123.74 78.73 0.32 101.97 174866.29
Waste Manage. 222.74 -0.36 225.00 149.71 1.31 35.65 89337.25
WellsFargo 59.40 0.16 62.55 38.39 2.32 12.10 207087.13
Williams Cos 44.04 0.76 44.04 32.50 4.22 17.65 53667.83
Workday 225.97 -4.61 311.28 202.01 - 39.05 47905.64
Yum!Brnds 127.46 -0.85 143.20 115.53 1.99 22.10 35896.84
Zoetis♦ 176.92 -2.32 201.92 144.80 0.90 33.34 80725.45
Zoom 58.51 -0.64 75.91 55.63 - 20.93 15424.21
Venezuela (VEF)
Bco de Vnzla 17.00 - 17.47 3.80 45.59 - 1697.41
Bco Provncl 4.60 - 23.45 3.60 - 0.79 335.00

Closing prices and highs & lows are in traded currency (with variations for that
country indicated by stock), market capitalisation is in USD. Highs & lows are
based on intraday trading over a rolling 52 week period.
♦ ex-dividend
■ ex-capital redistribution
# price at time of suspension

FT 500: TOP 20
Close Prev Day Week Month
price price change change % change change % change %

VF Cp 16.31 16.03 0.28 1.72 2.28 18.6 19.20
UtdHlthcre 567.18 564.34 2.84 0.50 52.81 10.9 17.89
Tata Cons 4302.40 4315.55 -13.15 -0.30 391.85 9.7 12.77
Roche 278.30 278.40 -0.10 -0.04 23.60 9.2 12.26
Infosys 1792.95 1758.05 34.90 1.99 105.35 8.5 19.67
Schlmbrg 50.19 48.72 1.47 3.02 2.30 8.1 12.91
DiscFinServ 141.64 142.89 -1.25 -0.87 11.61 7.9 11.55
Telia Co 30.54 30.63 -0.09 -0.29 2.29 7.8 13.83
StateSt 84.39 84.33 0.06 0.07 5.77 7.4 16.46
Allstate 175.58 176.69 -1.12 -0.63 13.00 7.3 9.55
KinderM 21.57 21.05 0.52 2.45 0.86 6.8 9.12
CapOne 147.45 148.72 -1.27 -0.85 10.31 6.5 7.32
Accenture 330.03 328.10 1.93 0.59 17.47 6.2 15.65
SaicMtr 14.87 14.77 0.10 0.68 0.75 6.1 3.55
USBancorp 44.54 44.41 0.13 0.29 2.31 5.8 13.34
CK Hutchison 40.90 40.85 0.05 0.12 2.15 5.7 10.68
UnionPac 242.50 243.01 -0.51 -0.21 12.79 5.3 8.82
WellsFargo 59.40 59.24 0.16 0.27 2.70 5.1 0.52
Cintas Corp 757.85 758.97 -1.12 -0.15 37.21 5.0 6.33
BakerHu 36.22 35.89 0.33 0.92 1.39 5.0 12.59
Based on the FT Global 500 companies in local currency

FT 500: BOTTOM 20
Close Prev Day Week Month
price price change change % change change % change %

Avago Tech 160.09 160.52 -0.43 -0.27 -1540.15 -90.6 -11.26
Broadcom 160.09 160.52 -0.43 -0.27 -1540.15 -90.6 -11.26
CharlesSch 62.49 62.27 0.22 0.35 -13.11 -17.1 -14.52
ASML Hld 833.60 838.50 -4.90 -0.58 -163.70 -16.8 -15.10
Advanced Micro 153.13 155.77 -2.64 -1.69 -25.84 -15.7 -0.96
SK Hynix 209500.00 212500.00 -3000.00 -1.41 -28500.00 -13.1 -9.38
PetroChina 7.11 7.46 -0.35 -4.69 -0.62 -12.0 -2.88
Softbank 10510.00 10650.00 -140.00 -1.31 -1270.00 -11.8 3.90
Applied Materi. 214.89 217.65 -2.76 -1.27 -25.75 -11.7 -13.44
MediaTek 1260.00 1280.00 -20.00 -1.56 -140.00 -11.3 -10.32
Cadence Design 280.18 277.83 2.35 0.84 -37.84 -11.2 -14.37
Fuji Hvy Ind 3167.00 3211.00 -44.00 -1.37 -318.00 -10.3 -5.63
TaiwanSem 970.00 1005.00 -35.00 -3.48 -75.00 -10.2 2.86
HonHaiPrc 204.00 204.00 0.00 0.00 -21.50 -9.5 2.77
CNOOC 20.50 21.55 -1.05 -4.87 -1.05 -9.3 -4.90
Lilly (E) 861.45 848.90 12.55 1.48 -99.50 -9.2 -3.52
Eli Lilly 861.45 848.90 12.55 1.48 -99.50 -9.2 -3.52
Ch Rail Gp 3.78 3.87 -0.09 -2.33 -0.29 -9.1 -9.35
KLA Corp 781.14 787.06 -5.92 -0.75 -70.66 -8.9 -9.52
MTN Grp 74.75 73.97 0.78 1.05 -7.98 -8.8 -12.93
Based on the FT Global 500 companies in local currency

BONDS: HIGH YIELD & EMERGING MARKET
Day's Mth's Spread

Red Ratings Bid Bid chge chge vs
Jul 19 date Coupon S* M* F* price yield yield yield US
High Yield US$
Petrobras Global Fin BV (PGF) 05/26 8.00 BB- Ba1 BB 105.07 5.80 0.00 -0.23 1.67

High Yield Euro
Turkiye 02/26 10.00 - - B 69.87 37.61 0.76 2.15 33.48

Emerging US$
Turkey 03/21 5.00 - WR NR - - - - -
Turkey 09/21 9.00 - - NR - - - - -
Poland 04/26 3.00 A- A2 A- 97.43 4.83 0.03 -0.22 0.70
Mexico 05/26 11.00 BBB Baa2 BBB- 110.48 5.38 -0.04 -0.21 -
Brazil 01/27 10.00 - Ba2 BB 97.28 11.58 0.24 -0.24 7.45
Brazil 01/27 10.00 - Ba2 BB 97.28 11.58 0.24 -0.24 7.45
Colombia 03/28 11.00 BB+ Baa2 BB+ 115.00 7.09 0.00 -0.34 -
Peru 08/28 6.00 - Baa1 BBB 102.94 5.53 0.01 -0.06 1.40
Peru 08/28 6.00 - Baa1 BBB 102.94 5.53 0.01 -0.06 1.40

Emerging Euro
Mexico 03/26 5.00 - Baa2 BBB- 92.65 10.75 0.13 0.00 6.62
Mexico 03/26 5.00 - Baa2 BBB- 92.65 10.75 0.13 0.00 6.62
Brazil 01/27 10.00 - Ba2 BB 97.28 11.58 0.24 -0.24 7.45
Bulgaria 03/27 2.00 - Baa1 BBB 98.07 3.39 0.00 -0.06 -0.74
Interactive Data Pricing and Reference Data LLC, an ICE Data Services company. US $ denominated bonds NY close; all
other London close. *S - Standard & Poor’s, M - Moody’s, F - Fitch.

BONDS: GLOBAL INVESTMENT GRADE
Day's Mth's Spread

Red Ratings Bid Bid chge chge vs
Jul 19 date Coupon S* M* F* price yield yield yield US
US$
Morgan Stanley 01/28 4.00 A- A1 A+ 95.03 5.59 0.30 -0.03 -
Truist Financial Corporation 01/28 6.00 A- A3 A 101.32 5.58 0.04 -0.24 -
The Goldman Sachs Group, Inc. 02/28 5.00 BBB+ A2 A 98.57 5.44 0.03 -0.11 -
National Rural Utilities Cooperative Fin Corporation 02/28 3.00 A- A2 A 92.77 5.22 0.03 -0.19 1.09
Washington Gas Light Company 03/28 6.00 A- WR A 102.99 5.92 0.03 -0.21 -
Barclays Bank plc 01/29 4.00 A+ A1 A+ 94.56 5.89 0.03 -0.21 -
Euro
Spain 10/24 2.00 - Baa1 A- 99.77 3.58 0.04 -0.03 -0.55
HSBC Holdings plc 06/28 3.00 - Baa1 A- 98.03 3.68 -0.02 -0.23 -0.45
BHP Billiton Fin Ltd 04/30 1.00 - A1 A 89.63 3.52 -0.01 -0.18 -
Spain 10/46 2.00 - Baa1 A- 88.71 3.65 0.00 -0.21 -
Yen
Japan 03/55 1.00 - A1 A 82.51 2.18 -0.01 0.01 -
£ Sterling
National Grid Electricity Transmission plc 07/28 6.00 - Baa1 A- 103.97 5.37 -0.04 -0.13 -
Anglian Water Services Financing Plc 01/29 6.00 - A3 A- 104.97 5.34 -0.04 -0.10 -
Interactive Data Pricing and Reference Data LLC, an ICE Data Services company. US $ denominated bonds NY close; all other London
close. *S - Standard & Poor’s, M - Moody’s, F - Fitch.

INTEREST RATES: OFFICIAL
Jul 19 Rate Current Since Last
US Fed Funds 5.25-5.50 26-07-2023 5.00-5.25
US Prime 8.50 26-01-2023 8.25
US Discount 5.50 01-08-2023 5.25
Euro Repo 4.00 14-09-2023 3.438
UK Repo 5.25 03-08-2023 5.00
Japan O'night Call 0.00-0.10 01-02-2016 0.00
Switzerland Libor Target -1.25--0.25 15-01-2015 -0.75--0.25

INTEREST RATES: MARKET
Over Change One Three Six One

Jul 19 (Libor: Jul 18) night Day Week Month month month month year
US$ Libor 5.06157 0.010 0.000 0.004 5.45961 5.54362 5.56401 6.04143
Euro Libor -0.64957 -0.064 0.000 0.001 -0.61943 -0.58057 -0.55600 -0.48571
£ Libor 0.18063 -0.005 0.000 0.001 4.20130 5.30370 4.74470 0.81363
Swiss Fr Libor -0.77860 0.009 0.000 -0.002 -0.77540 -0.75300 -0.70280 -0.55320
Yen Libor -0.09217 -0.001 0.000 0.000 -0.06005 -0.02617 0.07165 0.04867
Euro Euribor 0.032 3.63300 3.68800 3.62400 3.50300
Sterling CDs 0.000 0.50000 0.63000 0.78500
US$ CDs 0.000 5.39000 5.35000 5.24000
Euro CDs 0.010 3.70000 3.69000 3.59000

Short 7 Days One Three Six One
Jul 19 term notice month month month year
Euro 3.39 3.69 3.52 3.82 3.55 3.85 3.54 3.84 3.44 3.74 3.30 3.60
Sterling 0.45 0.55 0.45 0.55 0.58 0.68 0.71 0.86 0.90 1.05
US Dollar 5.04 5.24 5.23 5.43 5.29 5.49 5.25 5.45 5.14 5.34 4.89 5.09
Japanese Yen -0.30 -0.10 -0.30 -0.10 -0.25 0.05 -0.15 0.05 -0.05 0.15 0.00 0.20
Libor rates come from ICE (see www.theice.com) and are fixed at 11am UK time. Other data sources: US $, Euro & CDs:
Tullett Prebon; SDR, US Discount: IMF; EONIA: ECB; Swiss Libor: SNB; EURONIA, RONIA & SONIA: WMBA.

BOND INDICES
Day's Month's Year Return Return

Index change change change 1 month 1 year
Markit IBoxx
ABF Pan-Asia unhedged 213.39 0.08 1.56 -0.90 1.73 1.39
Corporates( £) 359.14 0.15 1.30 1.31 1.35 10.85
Corporates(€) 227.54 0.10 1.00 1.45 0.99 6.38
Eurozone Sov(€) 221.47 0.12 1.76 -0.41 0.88 3.62
Gilts( £) 275.23 0.30 1.54 -1.47 0.50 5.89
Overall( £) 290.19 0.25 1.44 -0.75 0.68 6.96
Overall(€) 219.06 0.10 1.44 0.09 0.85 4.33

FTSE
Sterling Corporate (£) - - - - - -
Euro Corporate (€) 104.47 -0.05 - - 0.54 -1.73
Euro Emerging Mkts (€) 869.20 0.55 - - 7.96 29.00
Eurozone Govt Bond 110.04 -0.19 - - -0.34 -0.64

CREDIT INDICES Day's Week's Month's Series Series
Index change change change high low

Markit iTraxx
Crossover 5Y 296.89 3.77 14.12 -28.61 347.09 281.11
Europe 5Y 54.37 0.68 3.34 -7.74 65.25 49.53
Japan 5Y 51.10 0.82 2.81 -2.20 58.00 45.14
Senior Financials 5Y 61.89 0.69 3.69 -10.53 75.93 57.39

Markit CDX
Emerging Markets 5Y 167.55 4.51 8.27 -2.26 186.63 156.34
Nth Amer High Yld 5Y 329.47 6.21 5.12 -14.15 373.48 316.75
Nth Amer Inv Grade 5Y 50.50 1.37 1.85 -2.84 57.96 48.00
Websites: markit.com, ftse.com. All indices shown are unhedged. Currencies are shown in brackets after the index names.

COMMODITIES www.ft.com/commodities

Energy Price* Change
Crude Oil† Aug 82.67 -0.15
Brent Crude Oil‡ 83.93 -1.18
RBOB Gasoline† Aug 2.52 0.00
Natural Gas† Aug 2.07 -0.06
Base Metals (♠ LME 3 Months)
Aluminium 2369.00 -16.50
Aluminium Alloy 1600.00 20.00
Copper 9369.00 -2.00
Lead 2138.50 -16.50
Nickel 16330.00 -95.00
Tin 31305.00 -270.00
Zinc 2790.00 -19.00
Precious Metals (PM London Fix)
Gold 2463.80 -16.45
Silver (US cents) 3047.00 -44.50
Platinum 996.00 -24.00
Palladium 950.00 -21.00
Bulk Commodities
Iron Ore 108.73 -0.21
Baltic Dry Index 1902.00 -10.00
Richards Bay ICE Futures 105.90 -0.35

Agricultural & Cattle Futures Price* Change
Corn♦ Sep 393.00 1.75
Wheat♦ Sep 544.00 8.75
Soybeans♦ Aug 1104.00 5.50
Soybeans Meal♦ Aug 338.90 1.70
Cocoa (ICE Liffe)X Sep 6620.00 -3.00
Cocoa (ICE US)♥ Sep 8183.00 115.00
Coffee(Robusta)X Sep 4444.00 -35.00
Coffee (Arabica)♥ Sep 236.20 -4.70
White SugarX 540.30 -5.20
Sugar 11♥ 18.72 -0.22
Cotton♥ Oct 71.60 0.48
Orange Juice♥ Sep 433.40 1.05
Live Cattle♣ Aug 182.23 -2.05
Feeder Cattle♣ May 134.88 -
Lean Hogs♣ Aug 91.40 -0.25

% Chg % Chg
Jul 18 Month Year

S&P GSCI Spt 560.59 -3.72 -1.26
DJ UBS Spot 97.87 -4.70 -7.22
TR/CC CRB TR 343.51 1.32 22.21
LEBA EUA Carbon 58.91 -1.98 129.94
LEBA UK Power 1048.00 -37.43 -39.60

Sources: † NYMEX, ‡ ECX/ICE, ♦ CBOT, X ICE Liffe, ♥ ICE Futures, ♣ CME, ♠ LME/London Metal Exchange.* Latest prices, $
unless otherwise stated.

BONDS: INDEX-LINKED
Price Yield Month Value No of
Jul 18 Jul 18 Prev return stock Market stocks

Can 4.25%' 26 106.31 1.522 1.542 0.82 5.25 71751.49 8
Fr 0.10%' 26 98.05 1.328 1.337 0.45 12.74 260492.71 18
Swe 0.12%' 26 129.43 1.415 1.450 0.29 33.86 204321.21 6
UK 0.125%' 26 99.08 0.676 0.716 0.36 13.45 546461.50 32

- - - - - - -
UK 2.00%' 35 249.49 0.639 0.662 1.78 9.08 546461.50 32
US 0.625%' 26 96.84 2.809 2.776 0.23 42.16 1689333.05 48
US 3.625%' 28 105.65 2.047 2.012 0.80 16.78 1689333.05 48
Representative stocks from each major market Source: Merill Lynch Global Bond Indices † Local currencies. ‡ Total market
value. In line with market convention, for UK Gilts inflation factor is applied to price, for other markets it is applied to par
amount.

BONDS: TEN YEAR GOVT SPREADS
Spread Spread

Bid vs vs
Yield Bund T-Bonds

Spread Spread
Bid vs vs

Yield Bund T-Bonds

Australia 4.18 1.86 0.05
Austria 2.69 0.38 -1.44
Canada 3.30 0.98 -0.83
Denmark 2.30 -0.01 -1.83
Finland 2.73 0.41 -1.40
Germany 2.32 0.00 -1.81
Italy 1.47 -0.84 -2.66
Japan 0.61 -1.71 -3.52

Netherlands 2.59 0.27 -1.54
New Zealand 4.20 1.88 0.07
Norway 3.46 1.15 -0.67
Portugal 2.66 0.34 -1.47
Spain 2.82 0.50 -1.31
Sweden 0.65 -1.67 -3.48
Switzerland 0.64 -1.67 -3.49
United States 4.13 1.81 0.00

Interactive Data Pricing and Reference Data LLC, an ICE Data Services company.

VOLATILITY INDICES
Jul 19 Day Chng Prev 52 wk high 52 wk low

VIX 16.26 0.33 15.93 23.08 10.62
VXD 15.53 0.38 15.15 36.88 3.74
VXN 21.38 0.12 21.26 26.10 6.48
VDAX 15.30 0.74 14.56 93.30 -
† CBOE. VIX: S&P 500 index Options Volatility, VXD: DJIA Index Options Volatility, VXN: NASDAQ Index Options Volatility.
‡ Deutsche Borse. VDAX: DAX Index Options Volatility.

BONDS: BENCHMARK GOVERNMENT
Red Bid Bid Day chg Wk chg Month Year
Date Coupon Price Yield yield yield chg yld chg yld

Australia - - - - - - -
05/32 1.25 80.61 4.18 -0.01 -0.13 -0.07 0.21
02/50 1.00 95.46 2.08 -0.01 -0.12 -0.04 0.33

Austria 02/29 0.50 90.66 2.69 -0.03 -0.08 -0.19 -0.20
02/47 1.50 73.43 3.16 0.00 -0.04 -0.11 0.07

Belgium 06/27 0.80 94.69 2.72 -0.03 -0.06 -0.13 -0.19
06/47 1.60 71.93 3.38 -0.01 -0.06 -0.14 0.04

Canada 03/25 1.25 98.17 4.30 0.02 -0.05 -0.26 -0.36
06/30 1.25 89.14 3.30 0.03 -0.06 -0.16 -0.18
12/48 2.75 90.13 3.35 0.03 -0.05 -0.08 0.07

Denmark 11/29 0.50 91.08 2.30 -0.02 -0.06 -0.10 -0.29
11/52 0.25 54.02 2.55 0.01 -0.04 -0.09 -0.03

Finland 09/24 0.00 99.45 3.71 0.07 -0.05 -0.05 0.20
09/29 0.50 89.42 2.73 -0.03 -0.06 -0.16 -0.09

France 05/28 0.75 92.69 2.78 -0.03 -0.06 -0.23 -0.04
05/48 2.00 76.74 3.45 0.00 -0.03 -0.20 0.21

Germany 08/29 0.00 89.05 2.32 -0.03 -0.07 -0.09 -0.06
08/50 0.00 51.58 2.57 0.01 -0.04 -0.07 0.23

Greece - - - - - - -
01/28 3.75 103.61 2.66 -0.04 -0.13 -0.34 -0.81

Ireland - - - - - - -
05/26 1.00 96.80 2.83 -0.05 -0.06 -0.15 -0.12
02/45 2.00 84.10 3.05 0.00 -0.04 -0.16 -0.14

Italy 02/25 0.35 98.43 3.38 0.02 -0.01 -0.16 -0.22
05/30 0.40 94.05 1.47 -0.03 -0.06 -0.35 -0.25
03/48 3.45 89.84 4.13 0.00 -0.07 -0.31 -0.11

Japan 04/25 0.05 99.88 0.21 0.01 0.00 -0.02 0.18
12/29 0.10 97.31 0.61 0.02 -0.02 0.00 0.36
12/49 0.40 67.15 2.07 -0.01 -0.06 0.01 0.73

Netherlands 07/27 0.75 94.79 2.59 -0.04 -0.07 -0.13 -0.18
01/47 2.75 98.87 2.82 0.00 -0.04 -0.09 0.15

New Zealand 05/31 1.50 84.16 4.20 -0.05 -0.23 -0.38 -0.31
09/40 2.50 125.14 2.70 -0.04 -0.16 -0.13 0.09

Norway 08/30 1.38 88.74 3.46 0.03 -0.08 -0.19 -0.28
Poland - - - - - - -

07/27 2.50 92.62 5.21 0.05 -0.08 -0.08 0.13
04/47 4.00 80.74 5.50 0.02 -0.03 -0.08 -0.02

Portugal 04/27 4.13 103.80 2.66 -0.03 -0.05 -0.20 -0.18
Spain - - - - - - -

10/29 0.60 89.27 2.82 -0.03 -0.06 -0.23 -0.31
10/46 2.90 88.71 3.65 0.00 -0.03 -0.21 -0.10

Sweden 06/30 0.13 119.98 0.65 -0.02 -0.13 -0.18 -0.09
03/39 3.50 117.24 2.12 -0.04 -0.11 -0.20 -0.38

Switzerland 04/28 4.00 112.20 0.66 0.01 -0.03 -0.01 -0.27
06/29 0.00 96.90 0.64 0.03 -0.01 0.00 -0.25

United Kingdom - - - - - - -
07/27 1.25 92.37 3.96 -0.05 -0.05 -0.17 -0.68
07/47 1.50 57.20 4.51 -0.03 -0.04 -0.13 0.00

United States - - - - - - -
03/25 0.50 96.91 5.05 0.01 -0.03 -0.16 0.12
02/30 1.50 87.02 4.13 0.03 -0.02 -0.22 0.22
02/50 0.25 63.00 2.14 0.05 0.00 -0.09 0.43

Interactive Data Pricing and Reference Data LLC, an ICE Data Services company.

GILTS: UK CASH MARKET
Red Change in Yield 52 Week Amnt

Jul 19 Price £ Yield Day Week Month Year High Low £m
- - - - - - - - -
- - - - - - - - -

Tr 2.75pc '24 99.78 4.36 -0.91 -6.24 -11.02 -16.31 100.00 97.40 35.81
Tr 2pc '25 97.24 4.52 -1.09 -0.88 -2.16 -11.89 97.24 93.73 40.34
Tr 0.125pc '26 94.37 3.95 -1.25 -2.47 -4.82 -17.54 94.37 88.93 35.68
Tr 1.25pc '27 92.39 3.96 -1.25 -1.25 -1.74 -14.66 92.93 87.23 41.41
Tr 0.5pc '29 86.12 3.87 -1.02 -1.28 -1.53 -14.57 87.00 79.49 29.22
Tr 1pc '32 81.08 3.93 -0.76 -0.76 -0.25 -8.82 83.29 74.53 36.33
Tr 4.25pc '36 100.97 4.14 -0.96 -0.96 -0.24 -5.91 106.09 94.63 32.01
Tr 4.5pc '42 100.65 4.45 -0.67 -0.67 0.00 -1.55 106.98 92.93 28.65
Tr 3.75pc '52 87.85 4.52 -0.44 -0.88 0.22 1.35 95.61 79.70 25.37
Tr 4pc '60 91.49 4.48 -0.44 -0.88 0.45 2.99 101.27 83.11 25.39
Gilts benchmarks & non-rump undated stocks. Closing mid-price in pounds per £100 nominal of stock.

GILTS: UK FTSE ACTUARIES INDICES
Price Indices Day's Total Return Return
Fixed Coupon Jul 18 chg % Return 1 month 1 year Yield
1 Up to 5 Years 83.13 0.11 2466.61 0.52 6.12 4.06
2 5 - 10 Years 148.01 0.26 3257.88 0.53 7.31 3.92
3 10 - 15 Years 154.54 0.35 3734.84 0.51 7.23 4.18
4 5 - 15 Years 148.48 0.29 3373.40 0.52 7.40 4.05
5 Over 15 Years 196.71 0.43 3599.52 0.29 4.23 4.45
7 All stocks 132.58 0.27 3091.32 0.45 5.88 4.30

Day's Month Year's Total Return Return
Index Linked Jul 18 chg % chg % chg % Return 1 month 1 year
1 Up to 5 Years 341.10 0.14 0.07 5.22 2934.12 0.33 6.14
2 Over 5 years 523.24 0.19 -0.05 1.93 4031.89 0.06 2.65
3 5-15 years 467.51 0.20 0.04 5.23 3846.64 0.31 6.34
4 Over 15 years 561.20 0.17 -0.13 -0.21 4180.07 -0.13 0.25
5 All stocks 504.11 0.18 -0.01 2.64 3967.41 0.14 3.40

Yield Indices Jul 18 Jul 17 Yr ago Jul 18 Jul 17 Yr ago
5 Yrs 3.87 3.91 4.49 20 Yrs 4.45 4.48 4.52
10 Yrs 4.06 4.09 4.37 45 Yrs 4.34 4.37 4.26
15 Yrs 4.32 4.35 4.47

inflation 0% inflation 5%
Real yield Jul 18 Dur yrs Previous Yr ago Jul 18 Dur yrs Previous Yr ago
Up to 5 yrs 0.36 3.49 0.34 1.90 0.19 3.50 0.28 1.53
Over 5 yrs 1.07 19.01 1.07 0.98 1.03 19.07 1.05 0.96
5-15 yrs 0.65 9.79 0.65 0.86 0.54 9.81 0.58 0.79
Over 15 yrs 1.18 24.70 1.18 1.01 1.16 24.72 1.17 1.00
All stocks 1.05 16.31 1.04 1.00 1.00 16.38 1.02 0.97
See FTSE website for more details www.ftse.com/products/indices/gilts
©2018 Tradeweb Markets LLC. All rights reserved. The Tradeweb FTSE
Gilt Closing Prices information contained herein is proprietary to
Tradeweb; may not be copied or re-distributed; is not warranted to be
accurate, complete or timely; and does not constitute investment advice.
Tradeweb is not responsible for any loss or damage that might result from the use of this information.

All data provided byMorningstar unless otherwise noted. All elements listed are indicative and believed accurate
at the time of publication. No offer is made by Morningstar, its suppliers, or the FT. Neither the FT, nor
Morningstar’s suppliers, warrant or guarantee that the information is reliable or complete. Neither the FT nor
Morningstar’s suppliers accept responsibility and will not be liable for any loss arising from the reliance on the
use of the listed information. For all queries e-mail ft.reader.enquiries@morningstar.com

Data provided by Morningstar | www.morningstar.co.uk
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FINANCIAL TIMES SHARE SERVICE

Main Market
52 Week Vol

Price +/-Chg High Low Yld P/E 000s
52 Week Vol

Price +/-Chg High Low Yld P/E 000s
52 Week Vol

Price +/-Chg High Low Yld P/E 000s
52 Week Vol

Price +/-Chg High Low Yld P/E 000s
52 Week Vol

Price +/-Chg High Low Yld P/E 000s
52 Week Vol

Price +/-Chg High Low Yld P/E 000s

Aerospace & Defence
Avon Protection 1278 -2.00 1408 582.00 1.84 -27.18 7.8
BAE Sys 1270 -7.50 1415.25 902.40 2.21 21.03 3696.9
Chemring 382.00 -3.50 412.14 258.00 1.60 29.16 256.8

Automobiles & Parts
FordMtr $X 14.20 -0.35 14.85 9.63 4.32 14.32 31629.3

Banks
ANZ A$X 29.71 -0.35 30.23 23.90 5.87 13.21 5354.8
BcoSant 364.50 -6.50 423.00 279.75 3.30 6.35 184.5
BnkGeorgia 4390 -100.00 5510 3037.5 5.90 4.95 151.1
BankIre Grp € 10.14 -0.15 10.80 7.74 2.13 7.04 249.0
BkNvaS C$X♦ 64.43 -0.49 70.40 55.20 6.78 10.40 415.8
BarclaysXX 228.65 0.05 234.30 128.12 3.50 8.83 26127.3
CanImp C$X♦ 68.55 -0.11 69.54 47.44 5.30 10.06 312.0
HSBCXX 660.10 -3.40 725.20 572.90 7.38 7.19 14701.0
LlydsBkgXX 59.14 -0.06 59.82 39.42 4.26 8.45 99192.8
NWGXX 335.50 -0.80 338.13 168.00 5.07 7.22 10546.5
PermTSB € 2.35 -0.04 2.81 1.18 - 53.03 65.9
RylBkC C$X 152.70 -1.05 154.59 107.92 3.68 13.61 4579.1
StandChXX 725.00 -5.40 796.00 571.00 2.95 8.19 4724.7
..7.375%Pf 110.50 -0.10 110.50 94.50 6.67 - 0.0
..8.25%Pf 119.60 -1.15 122.00 103.04 6.90 - 12.9
TntoDom C$X♦ 79.73 0.02 87.10 73.67 5.10 12.09 558.4
Westpc A$X 28.22 -0.26 28.65 20.41 5.01 15.81 6150.7

Chemicals
Elemntis 146.80 -3.20 161.17 102.80 - 39.82 422.7
Johnsn Mtthey♦ 1686 -14.00 1917.07 1428.5 4.57 17.47 370.9
Victrex 1100 -16.00 1632 1072 5.41 15.60 77.9

Construction & Materials
Boot(H) 226.00 -9.00 236.20 170.00 3.07 11.71 31.5
GalfrdT 304.00 -1.00 310.00 185.81 3.45 22.03 124.0
MorgSdl 2745 5.00 2775 1768 3.79 10.96 53.4
Tyman 391.50 - 400.00 231.50 3.50 20.08 1708.9

Electronic & Electrical Equip
Dialight 218.00 3.00 238.00 135.00 - -18.74 10.4
Discoverie PLC♦ 735.00 -4.00 873.00 586.00 1.56 32.67 52.4
Halma 2591 -26.00 2750 1802 0.78 41.24 679.8
Morgan Ad 326.00 -1.00 340.50 215.50 3.68 20.00 355.4
OxfordIn 2435 -100.00 2765 1634 0.80 23.64 76.5
Renishaw 3630 -80.00 4500 2823.42 2.10 27.15 29.1
Spectris 3076 -26.00 3861 2728 2.49 22.07 177.9
TT Elect 149.00 -1.00 189.80 133.60 4.33 -38.21 417.2
XP Power 1450 -10.00 2489.2 682.41 3.72 -31.94 10.4

Financial General
3i♦ 3047 3.00 3180 1858.5 1.74 6.56 1543.4

abrdn 167.20 -4.80 238.00 134.60 8.73 1672.00 3153.8
Bridgepoint Grp Plc 274.80 15.80 300.60 164.80 3.06 30.53 650.9
CtyLonInv 382.00 6.00 429.00 300.00 8.24 13.22 46.4
CloseBrs 528.50 3.00 989.50 278.00 12.77 5.59 384.2
CoinShares Int Ltd SKr 60.80 1.50 72.90 34.55 - -0.17 30.2
Hargr Lans 1110 2.00 1169 676.40 3.47 19.79 783.7
Indvardn SKr 354.60 0.90 377.20 273.70 2.09 4.76 284.4
ICG♦ 2124 12.00 2176 1224 3.89 27.46 1022.3
Investec 579.50 -4.00 614.00 429.60 5.35 7.89 497.1
Jupiter 84.30 -2.70 128.30 71.10 4.74 -33.72 513.3
Liontrust 657.00 -8.00 865.00 519.00 7.15 8.22 131.0
LSE GpXX 9422 -48.00 11080.2 7784 1.18 68.22 738.8
RathbnGrp 1756 -34.00 1954 1436 6.78 34.57 20.2
Record 65.80 -2.20 89.40 56.20 6.84 12.93 77.5
S & U 1900 - 2450 1750 7.00 9.08 0.4
Schroder 391.20 -4.00 470.00 346.20 5.50 16.17 2077.8
Shires Income♦ 242.00 -1.00 253.00 200.00 5.87 8.63 18.2
StJmsPl 563.00 -0.50 1185.5 393.60 9.42 -312.78 787.0
TP ICAP 217.50 -2.00 230.50 151.50 5.84 23.39 640.5
Vanqus 48.85 0.95 191.20 42.61 31.32 -20.35 262.9

Food & Beverages
AngloEst 632.00 - 778.00 624.00 4.98 6.25 4.9
AscBrFdXX 2506 -7.00 2765 1907.5 1.89 16.21 411.1
Barr(AG) 619.00 6.00 637.00 469.50 2.14 18.08 72.3
Britvic 1265 - 1287 770.00 2.43 24.85 398.8
CarrsGroup 142.00 -6.00 150.00 92.00 5.67 -129.09 33.0
Coca-Cola HBC 2756 -14.00 2830 2065 2.45 18.38 417.7
Cranswk♦ 4500 - 4660 3158 1.76 19.14 25.9
DiageoXX 2490.5 -34.50 3509 2452 3.14 16.98 3205.1
Grncore 177.00 -0.60 184.00 68.35 - 16.86 527.9
HiltonFd 907.00 -9.00 957.00 630.00 3.48 22.56 29.3
Kerry € 78.30 -1.90 92.88 71.05 1.42 18.59 2.8
PremFds♦ 172.00 2.00 180.20 111.50 0.84 13.54 814.8
Tate&Lyl♦ 634.50 -15.50 777.50 587.00 4.85 13.59 591.3
UnileverXX 4495 -20.00 4546 3680.5 3.34 20.26 3134.8
..NV - - - - - - -

Health Care Equip & Services
GNStre kr 173.30 -2.55 227.90 110.10 - 44.96 574.2
Smith & Nephew 1091.5 -10.50 1215.5 887.00 2.68 46.23 1582.5

House, Leisure & Pers Goods
BarrttDev 496.40 -2.00 582.60 384.15 6.79 22.06 2361.7
Bellway 2718 -12.00 2898 1972 5.15 15.07 142.9
Berkeley 4924 14.00 5360 3832 2.61 11.69 226.8
Burberry Gp♦ 697.60 -54.40 2275 690.00 9.00 9.44 2496.3
Cairn Homes 161.00 -1.40 163.60 89.00 3.34 14.75 199.0
GamesWk 10190 -40.00 11850 8860 4.37 24.07 24.8
Gleeson 591.00 -13.00 630.00 350.00 2.37 20.30 7.8

Headlam 140.75 -3.75 249.00 132.00 10.80 14.66 17.0
McBride 132.50 3.00 145.00 30.10 - 13.12 133.7
Philips € 23.75 -0.31 29.10 16.48 - -48.28 1560.0
PZCusns 103.00 -4.40 169.60 81.50 6.21 -12.81 186.5
Redrow 699.50 -11.00 750.00 434.60 4.29 10.90 172.2
Vistry Group 1320 -10.00 1383 12.65 2.42 20.72 992.8

Industrial Engineering
Bodycote 711.00 -12.00 774.00 545.00 3.04 15.87 96.5
Goodwin 8080 - 8860 4492 1.38 38.75 1.1
Hill&Sm 2165 -25.00 2235 1491.86 1.71 25.47 108.5
IMI 1818 -22.00 1911 1429 1.46 19.93 245.0
MelroseInd 548.80 3.20 681.20 445.40 1.09 5488.00 4138.4
Renold 55.40 0.80 66.80 26.50 - 7.59 4321.9
RHIM 3610 -115.00 3827.49 2456 3.96 12.18 20.8
Rotork 350.60 -1.20 353.46 277.20 1.95 26.56 1127.6
Severfd 81.80 -0.20 83.20 48.10 4.28 15.95 209.9
Weir 1915 -41.00 2210.25 1652.5 1.94 21.71 651.5

Industrial General
Coats Group 87.60 -0.90 89.60 64.30 2.27 21.77 725.6
Macfrlne 130.50 1.00 147.50 98.38 2.65 13.97 153.0
Smith DS 447.40 4.80 448.20 260.50 4.02 13.36 5346.5
Smiths 1716 -13.00 1780 1517.5 2.42 25.80 401.5
SmurfKap 3656 124.00 3910 2528 3.34 14.49 24090.8

Industrial Transportation
Braemar 312.50 3.50 317.64 230.00 3.84 24.41 39.8
Fisher J 334.00 -8.00 412.00 238.73 - -3.30 56.1
int'ldistser 343.20 1.20 348.40 209.82 - -3.25 598.3
OceanWil 1315 -5.00 1500 912.26 4.16 8.84 11.9

Insurance
Admiral 2566 -33.00 2870 2043.96 2.94 23.16 531.5
AvivaXX 481.50 -5.50 501.40 366.00 6.60 12.94 4098.0
Chesnar 253.00 1.00 289.50 240.00 9.30 20.59 72.7
Direct Line 187.80 -3.00 240.10 145.65 - 11.96 1155.1
Eccles prf 131.50 -1.50 138.00 117.00 6.56 - 50.1
Hansard 47.60 -0.70 53.00 37.20 9.35 9.92 38.1
Hiscox 1237 -22.00 1282 926.04 2.35 7.83 571.7
Lancashire 614.00 -4.00 690.00 527.50 1.91 5.93 144.1
Leg&Gen 226.90 -1.60 257.90 203.10 8.66 31.17 8323.4
Old Mut 50.90 -0.30 58.30 41.55 7.07 7.70 109.7
PhoenixGrp 534.50 -7.00 564.80 436.40 9.73 -38.73 1296.9
PrudntlXX 701.40 -15.80 1102.5 684.73 2.18 14.44 10020.8

LEISURE
PhotoMe International Plc 107.00 5.00 109.00 55.70 5.58 8.04 655.5

Media
4imprint 5930 -220.00 6780 4115.9 2.50 26.52 29.8

Auto Trader Group PLC 802.20 0.60 849.00 584.80 1.05 31.69 1602.9
DlyMailA 270.00 -2.50 1178 264.50 8.96 10.31 111.0
Informa 843.20 -1.80 880.62 684.00 1.49 28.20 1823.3
ITV 84.00 -0.50 85.60 55.49 5.95 16.15 4432.8
Pearson 1019 - 1046.5 809.60 2.15 19.34 1719.1

MEDIA
Reach PLC 100.80 0.20 104.00 58.47 7.28 14.82 337.6

Media
RELX PLCXX 3470 -3.00 3675 2462 1.61 36.88 2340.9
Rightmove PLC 572.20 2.00 603.00 5.31 1.54 23.45 1633.9
STV Grp 268.50 -0.50 297.00 175.00 4.21 28.56 1.9
WPPXX 744.00 -3.00 878.60 7.24 5.30 73.66 4461.6

Mining
AngloAmerXX 2246 -40.00 2813 1630 4.51 124.49 1815.3
AnGoldA R 515.33 -9.84 559.05 287.40 0.78 -49.67 1046.4
Antofagasta 1922 22.50 2425 15.82 2.56 28.93 931.9
BHP Group 2150 -25.00 2707.5 2124 6.33 18.81 1430.9
Ecora Resources 64.00 -0.20 124.20 62.30 10.49 247.10 184.9
Ferrexpo 54.60 -0.60 97.90 40.75 - -4.83 1258.2
Fresnillo 616.00 -8.50 647.50 435.20 1.89 24.77 757.4
GlencoreXX 441.95 -8.95 506.72 365.31 7.91 16.57 31017.5
Harmony R 178.69 -10.33 203.96 65.00 0.43 12.31 1825.6
PolymtIntl# 215.00 50.00 362.02 125.00 - 2.47 12.0
Rio TintoXX 4916 -88.00 5910 4509.5 6.46 10.17 1760.4
Troy Res A$ 0.04 0.00 0.20 0.03 - -0.24 3131.9

Oil & Gas
BPXX 457.30 -1.70 562.30 441.05 4.78 6.79 23306.2
Capricorn Energy 189.80 -1.20 370.03 139.14 - -1.74 27.1
ExxonMb $X 117.49 -1.31 123.75 95.77 3.24 14.08 5293.2
Gazprom PJSC ADR $# 0.58 - 10.97 0.02 - -0.61 3213.3
GeoPark $ 10.05 -0.04 11.25 8.05 5.30 5.11 136.6
HELLENiQ ENERGY € 7.52 0.12 8.81 6.55 10.79 4.52 289.4
ImpOil C$X 95.61 -0.04 101.63 63.52 2.28 10.73 165.4
TrnCan C$X♦ 56.19 0.91 56.22 43.70 6.92 20.68 1332.8
Wood Group (John) PLC 206.60 -0.20 211.80 117.67 - -13.58 636.4

Pharmaceuticals & Biotech
AstraZenecaXX 12106 -20.00 12704 9461 1.89 37.76 988.5
GlaxoSmhXX 1522.5 -7.50 1823.5 1330.19 3.81 13.99 4149.3
HikmaPhm 1867 8.00 2222 1711 2.60 28.00 214.8
Oxfd Bio 338.00 - 460.00 164.29 - -2.07 110.9
RichterG $ 27.00 0.20 27.60 23.40 4.26 10.72 0.0

Real Estate
REITs
Assura 41.74 -0.38 50.12 37.54 7.67 -7.45 2604.2

BritLand♦ 402.80 -7.40 446.80 287.30 5.62 -3.50 1797.9
Cap&Reg 65.00 0.90 68.38 48.88 8.41 34.21 205.3
Civitas SH 79.80 - 86.18 51.07 6.81 13.62 115.0
DrwntLdn 2244 -46.00 2452 1766 3.52 -5.29 81.5
Great Portland 343.00 -1.50 381.00 290.96 3.05 -3.39 303.9
LandSecs♦ 638.00 -8.00 729.40 554.70 6.19 -14.84 842.2
LondonMtrc 200.80 -1.40 210.80 152.30 4.78 -10.62 3290.9
Palace Cap 228.00 3.50 265.00 200.00 6.58 -4.29 39.0
PrimyHth 94.75 -1.30 109.00 84.20 7.07 47.38 1191.4
SEGRO 908.20 -17.00 949.00 675.00 2.96 -43.87 1893.6
Shaftesbury Cap 150.40 0.20 152.02 101.90 2.13 3.32 1056.0
TritaxBBOX 162.10 -0.50 173.00 127.10 4.46 43.58 3978.2
Wkspace♦ 617.00 -9.00 649.00 449.20 4.18 -5.32 311.6

Real Estate Inv & Services
Grainger 242.50 -5.50 278.80 216.20 2.54 69.29 481.2
Harworth Grp 174.00 1.00 177.50 95.40 0.79 15.13 174.6
Helical♦ 236.00 0.50 281.80 181.00 4.98 -1.66 25.1
Lon&Assc 10.50 -0.50 18.00 7.00 - -2.32 1.8
Mntview 9675 300.00 11300 9075 5.17 14.16 0.4
Savills 1246 -4.00 1262 745.00 1.63 43.26 83.6
SiriusRE♦ 94.65 -0.75 101.70 77.90 5.43 12.83 1974.4
Smart(J) 125.00 - 172.00 108.00 2.58 416.67 0.0
U+I 148.50 -0.50 151.50 58.51 - -2.12 98.8

Retailers
Caffyns 460.00 - 628.00 400.00 4.89 9.77 3.0
Dunelm 1207 7.00 1335.53 959.00 3.48 16.36 330.8
Halfords 145.00 -3.20 244.80 125.00 6.90 9.80 292.3
Inchcape 833.50 5.50 892.50 597.50 3.71 12.86 278.6
JDSportsF 117.15 -3.75 177.75 103.00 0.83 11.21 10349.0
Kingfisher 274.20 -1.20 278.20 198.30 4.52 15.23 3370.9
Marks&Sp 319.80 9.30 322.30 198.75 0.31 15.38 16518.0
Ocado 378.10 -14.40 1017 278.17 - -9.84 1829.0
Saga 110.80 -0.20 154.80 100.20 - -1.37 245.9
Sainsbury (J) 272.80 1.80 311.16 243.80 4.80 47.86 7398.4
TescoXX 326.00 1.10 326.00 217.53 3.34 16.60 10216.1

Support Services
AshtdGp 5284 -142.00 6180 4437 1.50 18.26 586.9
Bunzl 3220 -10.00 3306 2680 1.98 20.64 400.0
Capita 20.50 -0.15 29.32 12.48 - -1.93 3242.7
DCC 5400 -60.00 6075 4171 2.96 17.85 125.8
DeLaRue 97.40 0.60 107.00 41.73 - -4.39 122.1
Diploma 4270 46.00 4374 2772.88 1.32 49.48 575.0
Essentra PLC 163.00 -0.80 191.80 130.20 1.35 81.50 114.1
Experian 3497 -5.00 3796 2366 1.27 38.04 1025.1
Ferguson 16030 -230.00 17810 12035 1.52 21.96 45.8
Hays 92.85 -2.35 111.90 87.00 3.23 17.82 1674.4
HowdenJny 934.00 10.50 943.00 612.00 2.22 20.17 1018.9

Intertek 4638 -64.00 5145 3746 2.36 25.29 318.5
Mitie 120.40 -1.40 124.94 90.70 2.41 17.45 2965.0
Rentokil 448.10 -9.40 663.80 387.80 1.76 29.73 5792.6
Ricardo 496.00 6.00 619.60 394.01 2.41 -496.00 1.9
RbrtWlts 380.00 -5.00 472.00 344.00 6.18 20.00 17.5
RS Grp 797.00 -1.50 852.60 551.20 2.62 15.97 1170.2
SIG 26.65 0.30 39.36 20.65 - -7.01 244.5
Vp♦ 690.00 - 745.00 460.00 5.43 11.50 1.3

Tech - Hardware
SpirentCM 178.20 -3.30 203.80 79.75 3.44 53.32 1012.2

Tech - Software & Services
Computcnt 2722 -30.00 3016 1994.3 2.51 15.72 221.7
NCC Grp 149.00 0.80 157.20 90.50 3.12 -33.11 174.5
Sage 1045 5.00 1285 911.00 1.85 40.50 1410.2
TriadGp 285.00 - 320.00 105.00 2.11 -74.61 6.9

Telecommunications
Airtel Africa♦ 115.70 -1.30 132.50 90.20 3.93 -33.22 2629.3
BTXX 141.85 0.80 145.95 101.70 5.43 7.51 21774.9
TelePlus 1784 -8.00 1932 1356 3.20 45.74 49.9
Vodafone GpXX 70.50 -0.38 82.56 62.71 10.91 18.57 33165.6

Tobacco
BrAmTobXX 2565 9.00 2742 2233 9.00 -3.97 5295.0
Imperial BrXX 2093 -1.00 2109 19.68 6.78 8.35 2052.2

Travel & Leisure
Carnival 1296 1.50 1400 793.00 - 51.23 167.3
Dalata Hotel 350.00 - 436.00 324.00 0.99 10.12 24.7
easyJet 459.00 -9.70 591.07 350.00 - 10.75 5019.4
FirstGrp 172.00 0.80 189.00 135.00 2.21 -114.67 496.6
Flutter Entertainment 15365 -40.00 17980 12020 - -26.19 259.6
Fuller A 710.00 - 742.00 540.00 2.07 40.57 6.2
IntCon Htels Gp 8216 40.00 8790 5484 1.37 23.74 291.4
Intl Cons Air 170.00 -3.85 187.65 2.14 - 3.80 14869.4
Whitbrd 2897 -30.00 3714 2848 2.90 18.12 675.5

Utilities
Drax 563.50 -5.00 637.60 395.20 3.87 4.04 630.9
Natl GridXX 934.60 -6.40 1052.85 645.00 5.52 12.66 6018.2
Pennon 655.50 -9.50 774.50 532.83 6.52 -101.44 604.5
Severn Trent 2527 -38.00 2801 2243 4.23 60.75 576.0
SSE 1839.5 -24.50 1932.5 1485 5.26 34.51 3604.4
UtdUtils♦ 1014 -14.50 1139.5 896.76 4.49 -215.74 1242.5

AIM
52 Week Vol

Price +/-Chg High Low Yld P/E 000s
52 Week Vol

Price +/-Chg High Low Yld P/E 000s
52 Week Vol

Price +/-Chg High Low Yld P/E 000s
52 Week Vol

Price +/-Chg High Low Yld P/E 000s
52 Week Vol

Price +/-Chg High Low Yld P/E 000s
52 Week Vol

Price +/-Chg High Low Yld P/E 000s

Aerospace & Defence
Cohort 820.00 2.00 874.38 456.00 1.63 25.17 74.4
Velocity Composites PLC 45.20 - 53.00 28.00 - -5.65 23.6

Banks
Caribbean Inv 26.50 - 45.40 24.03 - 3.05 138.6

Basic Resource (Ex Mining)
CropperJ 302.00 - 870.00 212.00 1.99 8.88 9.7

Chemicals
Directa Plus PLC 18.50 0.25 62.00 16.00 - -3.08 51.6
Versarien PLC 0.11 0.00 2.00 0.06 - -0.02 87092.1

Construction & Materials
AccsysTch 55.00 - 108.00 49.90 - -2.42 51.0

Electronic & Electrical Equip
Checkit 25.50 - 31.00 18.10 - -6.07 107.7

LPA 66.50 1.00 92.00 56.60 - -246.30 0.2
ThorpeFW 357.50 -6.50 460.00 320.00 1.81 18.96 18.2
Zytronic 58.00 - 100.00 50.00 - -4.57 0.8

Financial General
Arbuthnot 1010 -5.00 1139.3 840.00 4.36 4.53 0.4
BP Marsh 532.50 - 540.00 347.20 0.46 14.67 6.6
Burford Capital Ltd 1054 -24.00 1388 930.76 0.94 4.90 65.3
Gresham House Plc 1100 -20.00 1120 652.00 1.45 30.51 177.7
MattioliWds 797.00 -1.00 800.00 481.00 3.36 41.51 3.5
Premier Miton Group♦ 71.00 - 83.00 48.10 8.45 52.99 29.7

Food & Beverages
Camellia 4310 -50.00 5850 4048.6 3.39 -32.16 0.3
Fevertree Drinks 966.00 -25.00 1445 947.00 1.70 73.29 170.9
Nichols 1015 -10.00 1520 882.00 2.75 20.17 23.5

Health Care Equip & Services
AVO# 1.93 - 25.75 1.75 - -0.23 200.0
Tristel 450.00 -2.50 503.50 315.00 2.33 35.97 40.5

House, Leisure & Pers Goods
Churchll 1170 - 1500 947.00 2.74 16.67 2.3
Frontier Developments PLC 233.00 -12.50 649.00 95.00 - -1.49 158.7
Portmern 237.50 2.50 407.50 200.17 5.47 -3.86 4.8
Sanderson Design Grp♦ 83.50 -2.50 130.00 70.10 4.19 7.36 152.1

Industrial Engineering
600 Grp# 2.65 - 13.50 2.00 - 15.50 40.4
MS Intl 1150 15.00 1170 557.00 1.30 27.58 3.3

IT
Keywords Studios 2394 4.00 2498 1101 0.10 110.78 155.3
Learning Technologies Group 82.30 -2.70 90.13 58.62 1.94 20.65 581.7

Media
Mission Group 26.00 - 45.60 10.00 6.42 -2.06 79.5

Mining
AMC# 0.09 - 48.00 11.20 - 0.00 5981.6
CentAsiaM 196.60 3.40 235.00 150.20 9.40 12.76 289.5
Gemfields 11.75 - 16.65 11.00 19.25 -18.71 10.3

Oil & Gas
BorSthnPet 2.51 - 3.30 1.70 - -16.85 0.4
Phoenix Global 6.50 0.25 7.95 3.07 - -1.63 53.0
UnJackOil♦ 18.25 - 28.00 14.00 1.64 23.10 80.8

Pharmaceuticals & Biotech
Reneuron# 3.38 -0.08 11.50 3.28 - -0.38 177.6
Sareum 34.50 -0.50 113.77 10.00 - -5.56 60.2

Real Estate
Lok'nStor 1100 - 1180 621.90 1.73 87.72 16.9

Retailers
Boohoo Group PLC 34.34 -0.64 42.63 27.77 - -2.99 3519.9
CVS Group PLC 1048 -6.00 2225 902.41 0.72 21.17 104.9

Support Services
Begbies 104.00 - 136.00 95.28 3.65 346.67 74.6
Christie 115.00 - 164.00 66.00 2.61 -7.78 0.1
Impellam 875.00 35.00 950.00 580.00 - 25.00 4.6
JhnsnSrv 160.40 0.40 172.00 107.09 1.56 25.06 745.2
LonSec 3800 150.00 3700 2800 3.26 20.02 0.0
NWF 173.50 2.50 280.00 160.00 4.50 6.60 37.0
Petards 7.25 - 8.46 2.13 - 34.52 0.0
Renew 1066 -2.00 1144 672.00 1.69 17.28 123.4

Tech - Software & Services
BoBlue Prism Group PLC 1274 - 1392 747.50 - -23.65 1869.0
Eckoh 44.00 - 47.00 32.05 1.68 35.77 63.0
Oxford Metrics 96.50 - 118.00 78.00 2.59 22.34 52.1

Travel & Leisure
gamingrealms 36.90 -0.80 43.00 29.00 - 18.83 70.8
Jet2 1448 -7.00 1568 960.00 0.76 7.90 493.6

Investment Companies
Conventional (Ex Private Equity) 52 Week Dis(-)

Price +/-Chg High Low Yld NAV or Pm
abrdnuksm 512.00 -2.00 515.00 366.00 2.15 586.3 -12.7
3i Infra 332.50 -1.00 349.00 289.00 3.47 356.4 -6.7
AbnAsianIn 213.00 -5.00 222.12 183.11 4.98 247.5 -13.9
Abf GVIT 95.50 1.90 110.00 93.00 - 103.2 -7.5
Abf Sml 1630 -2.00 1640 1126 2.45 1753.2 -7.0
abrdn Asia Focus 277.00 -2.00 289.00 241.00 2.31 326.9 -15.3
abrdnDivInc&Grwth 45.20 0.20 88.00 43.00 12.52 68.6 -34.1
Abrdn Eqt Inc 319.00 -2.50 335.00 260.00 7.15 341.0 -6.5
Alliance 1214 -8.00 1264 980.00 2.05 1261.3 -3.8
AllianzTech 372.00 2.00 418.00 242.68 - 403.7 -7.9
Art Alpha 376.00 -14.00 390.00 260.00 1.65 424.9 -11.5
Asia Dragon 409.00 -5.00 426.39 323.00 1.61 460.7 -11.2
Aurora Inv 273.00 -0.50 275.00 195.00 1.09 284.5 -4.0
AVI JapOpp 137.00 -0.50 138.00 103.75 1.20 141.9 -3.5
Axiom# 85.50 -1.00 93.29 65.00 7.02 - -
BG Euro 94.60 -1.40 101.80 75.38 0.42 111.4 -15.1
BG Japan 748.00 -5.00 793.00 633.00 1.34 859.5 -13.0
BG Shin 117.00 -0.40 142.00 104.60 - 135.9 -13.9
Baillie Gifford UK 175.50 -1.50 178.00 141.40 2.05 206.2 -14.9
Bankers 115.00 -1.00 118.00 91.50 2.17 127.9 -10.1
BB Healthcare Trust 146.00 -2.00 159.80 119.40 4.27 158.1 -7.7
BiotechGth 1028 -2.00 1064 715.00 - 1106.1 -7.1
BlckRoEne 117.00 -1.25 127.00 104.00 3.76 131.4 -11.0
BlckRFrnt 146.00 -3.00 159.90 131.32 4.34 162.8 -10.3
BlckRGtEur 603.00 -10.00 653.00 457.50 1.12 633.8 -4.9
BlckR I&G 187.00 - 208.00 170.00 3.90 225.1 -16.9
BlckRSmlr 1548 -18.00 1568 1146 2.62 1690.8 -8.4
BlckRckSusAm 196.50 -0.50 207.00 172.50 4.07 218.4 -10.0
BlckRThrmt 654.00 2.00 657.00 503.00 1.80 713.9 -8.4
BlckRWld 555.00 -13.00 635.00 490.00 7.21 565.7 -1.9
Brunner 1350 -20.00 1420 964.00 1.68 1408.2 -4.1
Caledonia Inv♦ 3550 -30.00 3700 2593.6 1.90 5441.1 -34.8
CanGen C$ 38.63 0.13 39.55 32.49 2.62 63.9 -39.5
City Lon 434.00 -3.00 439.30 371.50 4.64 438.3 -1.0
CQSNatRs 191.25 -3.75 206.00 151.50 2.93 210.5 -9.1
CTMgdI 118.00 - 121.00 98.00 6.21 118.0 0.0
CTMgdG 259.00 - 259.94 206.00 - 267.8 -3.3
CT Cp&I 335.00 1.00 340.00 266.58 3.66 346.2 -3.2

CT UK HIT B 86.50 - 88.00 75.00 6.50 97.2 -11.0
CT UK HIT Ord 88.75 - 95.50 71.00 6.33 96.5 -8.0
Dun Inc 289.00 -2.00 297.00 248.97 4.74 322.4 -10.4
Edin Inv♦ 749.00 -3.00 755.00 629.06 3.58 821.5 -8.8
Edin WWd 157.40 1.60 159.10 120.80 - 168.6 -6.6
EuroAsset 86.10 -0.30 92.20 73.00 6.74 98.0 -12.1
Euro Opps 881.00 -5.00 917.83 748.00 0.40 982.2 -10.3
F&C Inv Trust 1036 2.00 1058 825.67 1.36 1128.9 -8.2
FidAsian 500.00 -2.00 549.86 473.73 2.90 553.1 -9.6
FidChiSpS 191.60 -0.40 246.00 181.20 3.26 213.4 -10.2
FidelityEmrgMkt 716.20 -3.60 740.30 569.00 2.12 804.2 -10.9
Fid Euro 390.50 -2.50 412.50 311.50 2.02 406.7 -4.0
Fid Jap 175.00 -3.00 186.50 151.00 - 200.0 -12.5
Fid Spec 320.50 -4.00 325.50 252.00 2.75 345.8 -7.3
FinsG&I 825.00 -10.00 920.00 788.71 2.34 911.3 -9.5
GRIT# 1.25 -0.10 2.08 0.70 - 9.6 -87.0
HAN 216.00 -4.00 230.80 176.00 1.48 378.4 -42.9
HANA 203.50 -4.50 221.12 175.00 1.57 378.4 -46.2
Hen Div Inc Tr# 66.70 -1.50 74.60 60.60 6.60 - -
HenEuroF 188.00 -0.50 196.00 149.10 2.31 201.2 -6.6
HenEuro# 157.00 -0.25 164.50 123.52 2.42 - -
HenFarEs 236.00 0.50 248.00 197.00 10.30 230.6 2.3
HenHigh♦ 162.50 -2.00 177.00 136.00 6.37 179.8 -9.6
HenInt Inc 167.25 -0.75 172.50 148.45 4.51 189.3 -11.6
Hen Opp 225.00 - 238.00 169.00 3.11 251.1 -10.4
HenSmlr 916.00 -4.00 929.00 626.00 2.84 1027.3 -10.8
Herald 2240 -10.00 2285 1590 - 2503.6 -10.5
HICL Infra 127.60 -0.20 141.00 111.00 6.47 158.6 -19.5
Highbridge Tactical 425.00 - 500.00 220.00 - - -
Impax Env. 386.00 -5.00 419.50 331.13 1.09 433.3 -10.9
Ind IT 420.50 - 583.16 385.00 1.90 - -
IntBiotech 698.00 - 718.00 548.00 4.03 768.5 -9.2
Intl PP 129.00 -1.20 140.80 114.60 6.15 153.2 -15.8
Inv AsiaTr 326.00 -1.00 349.00 283.00 4.54 370.8 -12.1
Invesco Bond Inc 171.50 1.50 174.50 154.50 6.71 167.4 2.4
IPST BalR# 142.50 - 148.00 112.00 1.40 - -
IP UKSmall 452.00 -1.00 483.00 378.00 4.04 523.2 -13.6
JPM China G&I 207.00 -1.00 291.00 189.00 6.61 234.1 -11.6
JPM EuDisc 469.00 -4.00 488.50 352.68 1.92 518.9 -9.6
JPM GEMI 134.50 -1.50 142.50 116.00 3.94 152.7 -11.9
JPM Jap Inv 551.00 2.00 562.00 435.00 1.18 604.4 -8.8

JPM Amer 993.00 -6.00 1018 748.00 0.73 1009.7 -1.7
JPM Asia 365.00 -3.00 384.00 309.33 4.22 404.8 -9.8
JPM Emrg EMEA 83.00 -0.30 794.00 55.20 - 49.9 66.3
JPM Emrg 108.60 -0.40 110.60 96.00 1.52 122.2 -11.1
JPM EurGth & Inc 105.50 -0.50 110.50 84.80 3.89 116.5 -9.4
JPM Clavr 725.00 -3.00 748.00 622.98 4.76 771.7 -6.1
JPMGblCoreRa 72.00 -1.00 83.40 61.40 5.76 92.9 -22.5
JPM Gl Gr&Inc 561.00 -2.00 585.00 455.50 3.16 557.3 0.7
JPM Ind 1020 -2.00 1042 819.20 - 1236.3 -17.5
JPM JpCapSm G&I 297.50 -1.50 323.00 283.74 4.81 346.0 -14.0
JPM US Sml 419.00 -6.00 430.00 317.00 0.60 453.0 -7.5
JPM UK Sml Cap 279.00 -2.00 298.63 229.00 4.05 366.7 -23.9
KeystoneInv 222.00 -4.50 236.00 182.00 0.20 249.6 -11.1
Law Deb 883.00 -15.00 911.00 718.04 3.58 876.7 0.7
LinTrain £ 815.00 -5.00 1045 713.92 6.32 1008.2 -19.2
Lowland♦ 129.00 -1.00 131.50 103.25 3.66 147.6 -12.6
Majedie 237.00 -2.00 254.00 179.00 3.29 268.7 -11.8
Marwyn Val 95.50 1.50 102.97 76.00 9.49 188.1 -49.2
MercantIT♦ 248.50 -1.50 251.00 177.20 3.00 273.1 -9.0
MrchTst 587.00 -4.00 593.00 476.00 4.82 587.2 0.0
Mid Wynd 779.00 -7.00 802.00 665.00 1.00 796.1 -2.1
Monks 1166 -10.00 1218 880.00 0.27 1289.7 -9.6
MontanSm 140.50 -2.00 146.00 106.00 0.69 160.4 -12.4
Mur Inc 873.00 -9.00 904.00 766.60 4.44 966.5 -9.7
Mur Int♦ 255.50 -1.50 260.50 218.50 4.38 278.0 -8.1
New Star IT 137.50 4.50 150.00 105.00 1.89 194.3 -29.2
NthAtSml 4080 -60.00 4285 3420 - 5617.4 -27.4
PacAsset 377.00 -3.00 390.00 338.00 0.61 422.9 -10.9
PacHorzn 623.00 -14.00 666.00 508.00 0.52 684.1 -8.9
PerAsset 485.50 -2.50 492.50 457.00 1.15 491.2 -1.2
Petershill plc 208.00 -1.00 218.00 140.00 6.00 358.0 -41.9
PolarHealth 379.00 -1.00 387.00 294.00 0.58 400.9 -5.5
PolarFins 172.20 -0.20 173.20 130.40 2.61 186.7 -7.8
PolarTech 3150 -10.00 3474.85 2090 - 3491.0 -9.8
RIT Cap 1884 -16.00 2030 1696 2.02 2540.0 -25.8
Ruffer Inv Pr 272.00 -0.50 288.00 260.86 1.10 286.9 -5.2
Schroder ToRt 454.00 -5.00 472.00 382.00 2.42 493.0 -7.9
SchdrAsiaP 534.00 -7.00 554.00 456.00 2.25 605.5 -11.8
SchdrEurReE 63.40 -0.40 79.80 59.48 7.60 105.3 -39.8
Schdr Inc 289.00 -1.00 297.41 247.00 4.78 325.4 -11.2
SchdrJap 262.00 - 265.00 218.00 2.06 292.4 -10.4

SchdrOrient 276.00 -2.50 288.00 233.50 4.28 292.2 -5.5
SchdrRealEst 46.80 0.70 47.80 39.15 7.04 62.6 -25.2
SchdrUKMd 645.00 -6.00 660.00 482.00 3.02 714.0 -9.7
Schdr Cap GIob 11.50 - 15.95 11.30 - 22.6 -49.1
ScotAmer 512.00 -6.00 540.00 450.00 2.73 558.2 -8.3
ScottMort 863.60 1.00 946.10 634.00 0.47 949.1 -9.0
ScottOrtll 1425 5.00 1470 1185 0.91 1656.5 -14.0
Smithson 1408 -10.00 1438 1162.2 - 1597.4 -11.9
StrategicEq 376.00 -3.00 379.00 290.00 0.66 405.2 -7.2
Temp Bar 274.50 -2.50 278.00 222.00 3.50 291.2 -5.7
Tetragon $ 10.30 - 10.45 9.50 4.33 31.5 -67.3
EurSmlCom 185.00 -2.20 189.20 135.50 2.54 203.7 -9.2
GblSmlrTrst 163.60 -2.00 168.15 128.20 1.41 182.0 -10.1
TRIG 101.00 - 121.40 92.80 7.02 125.4 -19.5
TroyInc&G# 69.60 0.20 74.00 63.32 2.94 - -
Utilico Emerging Market 226.00 - 241.00 203.26 3.81 271.8 -16.9
UIL Inv 104.00 - 148.92 99.00 7.69 157.0 -33.8
VEIL 591.00 -1.00 660.00 508.00 - 723.4 -18.3
Witan 270.50 -1.00 275.50 209.00 2.20 282.2 -4.1
WwideHlth♦ 361.50 -0.50 372.50 286.00 0.86 394.5 -8.4

Conventional - Private Equity 52 Week Dis(-)
Price +/-Chg High Low Yld NAV or Pm

BGUSGROWTH 196.80 -0.60 205.00 135.00 - 219.6 -10.4
BG China Growth♦ 188.75 -1.25 243.00 175.00 0.90 213.8 -11.7
CT PvtEq♦ 455.00 5.00 516.00 406.00 4.61 680.1 -33.1
HVPE 2595 25.00 2595 2114.41 - 4032.0 -35.6
HgCapital 509.00 - 517.00 357.00 1.28 508.6 0.1
ICG Ent Tr 1304 -10.00 1321.92 1046 2.45 1923.2 -32.2
Pantheon Intl 310.00 -0.50 336.00 257.00 - 490.5 -36.8
PartnersGrpPE € 11.20 -0.15 11.60 9.24 6.70 14.2 -21.1
PatriaPrivEq 544.00 2.00 586.00 410.50 2.87 774.0 -29.7

Discretionary Unit Fund Mngrs
(1000)F

52 Week Dis(-)

Price +/-Chg High Low Yld NAV or Pm
Right &ISS 2420 - 2480 1720.7 1.69 2782.9 -13.0

Conventional - Property ICs 52 Week Dis(-)
Price +/-Chg High Low Yld NAV or Pm

Direct Property

AEW UK REIT 90.10 0.10 104.20 81.00 8.88 97.8 -7.9
Bal ComPrp 83.40 0.60 85.10 60.00 5.95 105.5 -20.9
CT Prop T 82.90 -2.10 89.60 60.00 4.83 - -
Longbow 18.30 - 41.00 18.00 2.73 32.5 -43.7
TR Prop 337.00 -3.00 345.00 252.95 4.60 353.0 -4.5
Tritax EuroBEUR € 0.79 -0.01 0.82 0.50 6.38 0.9 -12.2
Tritax EuroBGBP 66.90 0.10 68.70 43.55 - - -
UKComPrp 72.90 2.20 73.50 47.15 4.66 - -

VCTs 52 Week Dis(-)
Price +/-Chg High Low Yld NAV or Pm

Baronsmead 2nd VT 56.50 - 59.50 49.60 9.29 59.4 -4.9
Inc&GthVCT 68.00 - 75.00 65.50 16.18 74.7 -9.0
Nthn 2 VCT 54.50 - 64.32 52.00 6.06 57.3 -4.9
Nthn 3 VCT 84.50 - 86.75 83.00 5.33 89.3 -5.4
NthnVent 57.50 - 59.70 54.00 7.83 60.9 -5.6

ZeroDividend Preference Shares 52 Week HR
Price +/-Chg High Low SP WO TAV 0%

Abf GVIT 105.00 - 105.09 96.00 - - -
UIL Finance 2028 ZDP 99.00 - 100.70 85.00 -38.1 -58.9 152.3
UIL Finance 2026 ZDP 119.00 - 123.00 105.00 -56.5 -81.1 151.5

Investment Companies - AIM
52 Week Dis(-)

Price +/-Chg High Low Yld NAV or Pm
BB Biotech AG SFr 52.70 - 67.00 49.35 5.7 - -
CrysAmber 90.00 - 95.00 60.00 27.8 118.5 -24.1
Infra India# 0.02 - 1.28 0.00 - 10.6 -99.8

Guide to FT Share Service

For queries about the FT Share Service pages e-mail
ft.reader.enquiries@morningstar.com.
All data is as of close of the previous business day. Company classifications
are based on the ICB system used by FTSE (see www.icbenchmark.com). FTSE
100 constituent stocks are shown in bold.
Closing prices are shown in pence unless otherwise indicated. Highs & lows
are based on intra-day trading over a rolling 52 week period. Price/earnings
ratios (PER) are based on latest annual reports and accounts and are updated
with interim figures. PER is calculated using the company’s diluted earnings
from continuing operations. Yields are based on closing price and on dividends
paid in the last financial year and updated with interim figures. Yields are
shown in net terms; dividends on UK companies are net of 10% tax, non-UK
companies are gross of tax. Highs& lows, yields andPERare adjusted to reflect
capital changes where appropriate.
Trading volumes are end of day aggregated totals, rounded to the nearest
1,000 shares.
Net asset value per share (NAV) and split analytics are provided only as a
guide. Discounts and premiums are calculated using the latest cum fair net
asset valueestimateandclosingprice.Discounts, premiums, gross redemption
yield (GRY), and hurdle rate (HR) to share price (SP) and HR to wipe out (WO)
are displayed as a percentage, NAV and terminal asset value per share (TAV)
in pence.

X FT Global 500 company
♦ trading ex-dividend
■ trading ex-capital distribution
# price at time of suspension from trading

Theprices listed are indicative andbelievedaccurate at the timeof publication.
No offer is made by Morningstar or the FT. The FT does not warrant nor
guarantee that the information is reliable or complete. The FT does not accept
responsibility and will not be liable for any loss arising from the reliance on
or use of the information.

The FT Share Service is a paid-for-print listing service and may not be fully
representative of all LSE-listed companies. This service is available to all listed
companies, subject to the Editor’s discretion. For new sales enquiries please
email data@ft.com.

Data provided by Morningstar

www.morningstar.co.uk
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SUMMARY FT.COM/FUNDS

Winners - US Fund Mid-Cap Value

Fund Name 1yr Return
GBP

3yr Return
GBP

5yr Return
GBP

3yr
Sharpe Ratio

3yr
Std Dev

GoodHaven Fund 19.55 12.37 12.61 0.65 16.79
Invesco Value Opportunities Fund 19.20 11.06 12.39 0.47 21.07
Hotchkis & Wiley Mid-Cap Value Fund 12.65 10.50 10.48 0.34 23.02
HW Opportunities MP Fund 13.86 9.77 - 0.38 22.38
T. Rowe Price Mid-Cap Value Fund 15.04 8.65 10.28 0.35 19.37

Losers - US Fund Mid-Cap Value

Fund Name 1yr Return
GBP

3yr Return
GBP

5yr Return
GBP

3yr
Sharpe Ratio

3yr
Std Dev

Longleaf Partners Fund 3.28 0.39 5.61 -0.12 21.65
Clarkston Partners Fund -1.32 0.61 5.95 -0.12 18.20
Clarkston Founders Fund 1.32 0.76 6.72 -0.13 16.91
Clifford Capital Partners Fund 7.14 1.19 6.47 -0.20 16.91
NuanceMidCapValue Fund 2.55 1.45 4.52 -0.12 14.23

Morningstar Star Ratings

Fund Name Base Currency Morningstar
Rating 3 Yr

Morningstar
Rating 5 Yr

Morningstar
Rating 10 Yr

Asia Sustainability A Shares Pound Sterling QQQQQ QQQQQ QQQQQ

UK Gilt Gross Pound Sterling QQQ QQQQ QQQQ

IVI European Fund EUR Euro QQQ QQQ QQQ

MFM Techinvest Special Situations Acc Pound Sterling QQQ QQQ QQQQ

Far East US Dollar Q QQQ QQQ

Global Broad Category Group - Alternative

Morningstar Category Base Currency Total Ret 1Yr
GBP

Total Ret 3Yr
GBP

Total Ret 5Yr
GBP

Non-Euro Absolute Return Pound Sterling 3.81 9.40 6.19
Equity Market Neutral USD US Dollar 14.31 7.58 6.14
Equity Market Neutral GBP Pound Sterling 13.13 6.83 5.44
Systematic Trend USD US Dollar 4.08 6.61 4.67
Multistrategy USD US Dollar 9.59 5.91 4.09

Advertising Feature

Please remember that past performance is not necessarily a guide to future performance

Firm Name
EdenTree Investment Management Limited
Fund Name
EdenTree UK Equity Opps Cls A Inc
Morningstar Category
UK Flex-Cap Equity
Max Annual Charge
-
3Yr Rating
QQ

Morningstar Sustainability Rating

Bid Price - KIID Ongoing Charge 1.40
Offer Price - Day-End One Year Return 11.88
+/- -1.50 Total Ret 3Yr -3.42

Performance

Jul 2021 - Jul 2024
EdenTree UK Equity Opps Cls A Inc

Fund Category

Day -0.49% Month 2.11% Year 12.87%

Weightings - As of 31/05/2024

Sector Weighting Cat Avg.
Basic Materials - 5.95%
Communication Services 10.21% 5.58%
Consumer Cyclical 15.26% 13.32%
Consumer Defensive 2.15% 8.60%
Energy - 7.45%
Financial Services 31.46% 16.23%
Healthcare 11.85% 8.03%
Industrials 13.65% 16.30%
Real Estate 1.81% 2.11%
Technology 10.37% 5.77%
Utilities 1.69% 2.32%
Cash & Equivalents 1.56% 7.56%
Corporate - 0.50%
Derivative - 0.03%
Government - 0.22%
Municipal - 0.00%
Securitized - 0.03%

Risk Measures - As of 30/06/2024
1Yr 1Yr Cat Ave 3Yr 3Yr Cat Ave 5Yr 5Yr Cat Ave

Alpha -1.67 -1.15 -10.60 -3.20 -2.82 -0.72
Beta 1.16 1.04 1.05 1.06 1.14 1.09
Information Ratio -0.14 -0.09 -1.29 -0.45 -0.35 -0.12
R Squared 73.06% 75.92% 64.52% 74.90% 79.09% 78.78%
Sharpe Ratio 0.52 0.49 -0.37 0.24 0.10 0.26
Std Dev 13.22 13.73 14.46 15.07 18.41 17.12

Top 10 Holdings - As of 31/05/2024

Holding Sector Weighting

4imprint Group PLC Communication Services 5.39%

Wise PLC Class A Technology 4.44%

AstraZeneca PLC Healthcare 4.41%

Tatton Asset Management PLC Financial Services 4.30%

GlobalData PLC Industrials 4.25%

RELX PLC Industrials 3.93%

Next PLC Consumer Cyclical 3.83%

Sage Group (The) PLC Technology 3.49%

Liontrust Asset Management PLC Financial Services 3.06%

Hollywood Bowl Group PLC Consumer Cyclical 2.98%

Information reproduced courtesy of Morningstar. While the Financial Times takes every care to ensure that the information is faithfully reproduced, the information is not verified by the Financial Times and therefore it accepts no liability for any loss which may arise relating to the Morningstar information.
© 2024 Morningstar. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance is no guarantee of future results.

Fund Bid Offer +/- Yield 1Yr 3Yr

Algebris Investments ( IRL )
Regulated
Algebris Core Italy I EUR € 160.73 - 0.15 0.00 6.68 2.08
Algebris Core Italy R EUR € 150.74 - 0.14 0.00 5.89 1.53
Algebris Financial Credit I EUR € 203.79 - 0.54 0.00 15.39 1.74
Algebris Financial Credit R EUR € 173.73 - 0.46 0.00 14.83 1.15
Algebris Financial Credit Rd EUR € 95.47 - 0.25 6.05 15.00 1.21
Algebris Financial Equity B EUR € 235.10 - -0.29 0.00 32.11 21.16
Algebris Financial Equity R EUR € 194.55 - -0.25 0.00 30.80 19.97
Algebris Financial Income I EUR € 226.96 - -0.14 0.00 21.25 9.64
Algebris Financial Income R EUR € 203.54 - -0.14 0.00 20.17 8.66
Algebris Financial Income Rd EUR € 114.03 - -0.07 4.69 20.16 8.66
Algebris Global Credit Opportunities I EUR € 144.82 - 0.08 0.00 11.34 3.53
Algebris Global Credit Opportunities R EUR € 140.50 - 0.08 0.00 10.91 3.06
Algebris Global Credit Opportunities Rd EUR € 114.33 - 0.06 4.61 11.08 3.14
Algebris IG Financial Credit I EUR € 110.22 - 0.01 0.00 12.22 -0.55
Algebris IG Financial Credit R EUR € 107.65 - 0.01 0.00 11.66 -1.04
Algebris Sust. World B € 128.29 - -1.16 0.00 15.41 -
Algebris Sust. World R € 125.42 - -1.14 0.00 13.91 -

The Antares European Fund Limited
Other International
AEF Ltd Usd $ 541.01 - -13.82 0.00 -2.21 -1.36
AEF Ltd Eur € 498.45 - 0.25 0.00 -1.56 -1.84

Artemis Fund Managers Ltd (1200)F ( UK )
57 St. James's Street, London SW1A 1LD 0800 092 2051
Authorised Inv Funds
Artemis Corporate Bond I Acc 2795.28 - -22.53 3.35 17.19 12.16
Artemis European Select I Acc 108.40 - -0.06 5.15 10.53 -2.00
Artemis Global Income I Inc 577.52 - -4.65 2.66 21.46 14.19
Artemis Global Select I Acc 151.69 - -1.46 1.67 13.02 4.52
Artemis High Income I Q Inc 200.06 - -3.08 - 18.44 6.53
Artemis Income I Inc 454.82 - -3.72 2.40 18.70 7.99
Artemis Monthly Dist I Inc 137.16 - -0.98 3.12 31.24 12.78
Artemis Positive Future Fund 190.88 - -2.41 0.53 14.53 4.65
Artemis Short-Dn Strat Bond 118.60 - -0.02 4.68 10.56 2.73
Artemis SmartGARP Eur Eq I Acc 73.32 - -0.15 5.89 12.49 2.31
Artemis SmartGARP GloEmr Eq I Acc 280.11 - -2.43 3.59 16.82 9.58
Artemis SmartGARP Glo Eq I Acc 77.53 - -0.36 - 19.27 6.13
Artemis SmartGARP UK Eq I Acc 64.90 - -0.28 0.00 -4.33 -13.44
Artemis Strategic Assets I Acc 102.12 - -0.39 1.60 1.60 5.98
Artemis Strategic Bond I Q Acc 112.05 - -0.11 4.44 9.85 -0.23
Artemis UK Select Fund Class I Acc 1004.13 - -5.76 2.22 22.02 10.65
Artemis UK Smaller Cos I Acc 2459.76 - -6.50 2.17 22.94 5.40
Artemis UK Special Sits I Acc 927.35 - -8.25 2.12 16.18 6.20
Artemis US Extended Alpha I Acc 434.28 - -3.83 0.00 23.10 11.87
Artemis US Select I Acc 400.12 - -3.11 0.00 26.89 9.41
Artemis US Smlr Cos I Acc 364.28 - -3.22 0.00 20.59 2.44

Ashmore Group
61 Aldwych, London WC2B 4AE. Dealing team: +352 27 62 22 233
Authorised Inv Funds
Emerging Markets Active Equity Fund $ 129.92 - -0.48 0.00 2.64 -8.15
Emerging Markets Blended Debt Fund $ 56.58 - -0.19 4.64 10.67 -6.38
Emerging Markets Corporate Debt Fund $ 60.80 - 0.01 4.40 9.36 -7.21
Emerging Markets Debt Fund $ 63.32 - -0.14 4.85 13.95 -6.42
Emerging Markets Equity ESG Fund $ 153.13 - -1.78 0.00 2.74 -8.04
Emerging Markets Equity Fund $ 140.43 - -1.55 0.00 8.94 -5.84
Emerging Markets Frontier Equity Fund $ 223.57 - 0.91 1.55 20.13 6.41
Emerging Markets Local Currency Bond Fund $ 62.37 - -0.27 5.09 -1.27 -1.52
Emerging Markets Sovereign Debt Fund $ 87.21 - -0.99 0.00 5.48 -6.27

Atlantas Sicav ( LUX )
Regulated
American Dynamic $ 8064.45 - 289.18 0.00 14.02 1.77
American One $ 8927.65 - 90.12 0.00 18.35 6.31
Bond Global € 1608.16 - 0.32 0.00 6.49 1.64
Eurocroissance € 1455.03 - 6.96 0.00 8.10 -0.36
Far East $ 1001.75 - 9.03 0.00 -2.59 -9.91

Fund Bid Offer +/- Yield 1Yr 3Yr

Blue Whale Investment Funds ICAV ( IRE )
www.bluewhale.co.uk, info@bluewhale.co.uk
FCA Recognised - Ireland UCITS
Blue Whale Growth USD T $ 13.52 - -0.22 0.00 24.16 3.05

Brooks Macdonald International Fund Managers Limited( JER )
Third Floor, No 1 Grenville Street, St Helier, Jersey, JE2 4UF
+44 (0) 1534 700 104 (Int.) +44 (0) 800 735 8000 (UK)
Brooks Macdonald International Investment Funds Limited
Euro High Income € 1.2378 - 0.0014 2.50 5.01 -3.98
High Income £ 0.6641 - 0.0005 3.77 9.61 -3.58
Sterling Bond £ 1.2892 - 0.0008 2.06 9.11 -3.51
Brooks Macdonald International Multi Strategy Fund Limited
Cautious Balanced Strategy £ 1.3178 - -0.0018 0.00 7.75 -0.68
Cautious Balanced Strategy A £ 0.9406 - -0.0013 1.89 8.29 -0.45
Balanced Strategy £ 1.0091 - -0.0013 0.86 10.46 -
Balanced Strategy A £ 1.0084 - -0.0013 1.34 11.01 -
Growth Strategy £ 2.1983 - -0.0031 0.00 12.66 2.26
Growth Strategy A £ 1.0489 - -0.0015 0.90 13.23 2.47
High Growth Strategy £ 3.1132 - -0.0058 0.00 13.08 2.35
High Growth Strategy A £ 1.0600 - -0.0020 0.65 13.65 2.48
US$ Growth Strategy $ 2.0865 - -0.0166 0.00 13.13 -0.31
Dealing Daily. Initial Charge Nil for A classes and up to 2% for other classes

Brown Advisory Funds plc ( IRL )
http://www.brownadvisory.com Tel: 020 3301 8130
FCA Recognised
Global Leaders Fund USD C $ 27.44 - -0.24 0.00 16.03 5.54
Global Leaders Sustainable Fund USD C $ 16.42 - -0.13 0.00 14.66 4.69
Global Sustainable Total Return Bond GBP B £ 9.50 - -0.01 2.66 3.51 -
Global Sustainable Total Return Bond USD B $ 10.10 - -0.01 0.00 3.91 -
US Equity Growth Fund USD B $ 63.69 - -0.47 0.00 14.96 0.08
US Flexible Equity Fund USD B $ 33.67 - -0.28 0.00 23.92 8.42
US Mid-Cap Growth Fund USD C $ 20.87 - -0.19 0.00 11.37 -2.30
US Small Cap Blend Fund USD B $ 25.80 - -0.32 0.00 11.79 3.25
US Smaller Companies Fund USD B $ 39.21 - -0.65 0.00 4.34 -1.93
US Sustainable Growth Fund USD C $ 33.45 - -0.26 0.00 20.32 6.32
US Sustainable Value Fund USD C Acc $ 13.41 - -0.12 0.00 21.03 -

CG Asset Management Limited ( IRL )
25 Moorgate, London, EC2R 6AY
Dealing: Tel. +353 1434 5098 Fax. +353 1542 2859
FCA Recognised
CG Portfolio Fund Plc
Absolute Return Cls M Inc £ 136.37 136.99 0.24 2.12 6.32 1.07
Capital Gearing Portfolio GBP P £ 37357.96 37563.94 83.81 1.74 5.71 0.31
Capital Gearing Portfolio GBP V £ 181.67 182.67 0.41 1.75 5.71 0.31
Dollar Fund Cls D Inc £ 157.84 158.32 -0.12 1.85 2.88 -0.94
Dollar Hedged GBP Inc £ 93.76 94.04 -0.30 1.78 1.42 -3.68
Real Return Cls A Inc £ 186.58 187.14 0.03 2.35 1.32 -1.46
UK Index-Linked Bond G Inc £ 104.64 104.79 0.15 - - -

Candriam Investors Group ( LUX )
FCA Recognised
Candriam Abs Ret Eqt Mkt Neutral-C-Cap € 218.95 - -0.44 0.00 7.74 2.84
Candriam Bds Euro High Yield Cap € 1328.26 - 0.55 - 9.48 1.36
Candriam Bonds Glb Hi Yield -C-Cap € 267.41 - -0.03 0.00 8.92 2.63
Candriam Bonds Glbl Infl Sh Dtion-I-Cap € 157.32 - -0.12 0.00 3.70 0.72
Candriam Bonds Total Return - C - Cap € 137.60 - -0.12 0.00 3.75 0.37
Candriam Diversified Futures-I-Cap * € 14057.02 - -110.52 0.00 -1.60 6.37
Candriam Eqts L Australia CapA$ 2135.67 - -18.71 0.00 9.61 7.04
Candriam Eqts L Emerging Mkts Cap € 960.17 - -13.34 0.00 12.25 -6.91
Candriam Equities L Biotecth-C-Cap $ 929.04 - -16.94 0.00 20.13 5.29
Candriam Equities L Europe Innov-R-Cap € 275.64 - 1.44 0.00 3.60 -2.83

Fund Bid Offer +/- Yield 1Yr 3Yr

Candriam Index Arbitrage-C - Cap € 1491.60 - -1.30 0.00 4.92 1.71
Candriam Long Short Credit-R - Cap € 113.18 - 0.00 0.00 5.64 2.26
Candriam Risk Arbitrage - C - Cap € 2591.70 - -0.97 0.00 5.69 0.56
Candriam Sust Bond Emerg Mkts-I-DIST $ 796.66 - -2.28 8.44 5.26 -3.65
Candriam Sust Bond Euro Corp-R-Cap € 104.76 - 0.05 0.00 7.07 -1.84
Candriam Sust Bond GlobalHighYield-I-Cap € 1176.93 - 0.21 0.00 7.15 0.52
Candriam Sust Eq Cirl Econ-R-Cap $ 145.63 - -0.83 0.00 2.91 -2.51
Candriam Sust Eq Climt Action- I - Cap $ 1658.01 - -10.52 0.00 -1.89 -3.38
Candriam Sust Eq Emerging Mkts-C-Cap € 120.96 - -1.57 0.00 5.72 -10.31
Candriam Sust Eq EMU-C-Cap € 184.76 - -0.09 0.00 6.99 3.71
Candriam Sust Eq Eurp S&M Caps-I-Cap € 2421.40 - -1.83 0.00 1.87 -4.07
Candriam Sust Eq World -C-Cap € 36.89 - -0.23 0.00 20.01 7.54
NYLIM GF US HighYieldCorp Bond-R-Cap $ 154.96 - -0.06 0.00 9.55 2.47

Candriam Investors Group
Other International Funds
Candriam Bds Euro Sh.Term Cap € 2083.26 - 1.19 - 4.07 0.11
Candriam Bonds Credit Opportunities € 208.97 - 0.07 0.00 4.62 0.96
Candriam Bonds Emerg Mkt -C-Cap $ 2689.86 - -4.30 0.00 14.14 -0.74
Candriam Equities L Eurp Opt Qlit-I-Cap € 216.81 - 0.46 0.00 0.77 -1.51
Candriam Equities L Global Demg-R-Cap € 317.10 - -2.74 0.00 20.83 8.09
Candriam Equities L Onco impt-I-Cap $ 3005.41 - -0.19 0.00 15.90 2.12
Candriam Equities L Robt& InnvTech-I-Cap $ 4729.13 - -203.25 0.00 21.96 6.80

Cantab Asset Management Ltd ( UK )
01223 522000
www.cantabam.com
FCA Recognised
VT Cantab Balanced A GBP Acc £ 1.13 - 0.00 1.46 8.72 -2.45
VT Cantab Moderate A GBP Acc £ 1.16 - 0.00 1.77 9.15 -1.87
VT Cantab Sustainable Glbl Eq A GBP Acc £ 1.41 - -0.01 1.17 10.78 7.82

Chartered Asset Management Pte Ltd
Other International Funds
CAM-GTF VCC $ 329429.78 329429.78 9041.80 - -6.36 3.78
CAM GTi VCC $ 780.49 - -32.39 - 12.31 4.69
RAIC VCC $ 1.64 1.64 0.03 2.06 5.74 -1.66

CP Global Asset Management Pte. Ltd.
www.cpglobal.com.sg, Email: customer_support@cpglobal.com.sg
International Mutual Funds
CP Multi-Strategy Fund $ 366.55 - 0.61 - 14.18 11.60

CP Capital Asset Management Limited
www.cpgbl.com, email: fundservices@cpgbl.com
International Mutual Funds
CPS Master Private Fund $ 492.92 - 0.13 - 11.34 10.37
CP Global Alpha Fund $ 404.14 - 0.25 - 11.67 10.38

DWS ( LUX )
Tel: +44 (0) 20 7541 8999 www.dws.com
FCA Recognised
DWS Invest Top Dividend £ 154.21 154.21 0.97 3.37 11.12 6.65
DWS Invest Top Euroland £ 177.22 177.22 1.17 2.03 10.17 2.77
DWS Invest Multi Opportunities £ 129.97 129.97 0.06 0.00 11.66 4.18
DWS Invest Global Bonds £ 100.38 100.38 0.10 - 7.09 -1.15

Dodge & Cox Worldwide Funds ( IRL )
48-49 Pall Mall, London SW1Y 5JG.
www.dodgeandcox.com +44 (0)203 642 3370
FCA Recognised
Dodge & Cox Worldwide Funds - Global Bond Fund
EUR Accumulating Class € 17.31 - -0.02 0.00 9.70 3.59
EUR Accumulating Class (H) € 11.34 - -0.06 0.00 4.52 -1.09
EUR Distributing Class € 11.69 - -0.02 4.60 9.68 2.60

Fund Bid Offer +/- Yield 1Yr 3Yr

EUR Distributing Class (H) € 7.61 - -0.04 4.43 4.49 -2.12
GBP Distributing Class £ 12.09 - 0.00 4.75 7.19 2.93
GBP Distributing Class (H) £ 8.28 - -0.04 5.04 5.89 -0.98
USD Accumulating Class $ 13.61 - -0.06 0.00 6.41 0.87
Dodge & Cox Worldwide Funds -Global Stock Fund
USD Accumulating Share Class $ 36.49 - -0.41 0.00 12.87 7.72
GBP Accumulating Share Class £ 46.37 - -0.28 0.00 13.74 9.94
GBP Distributing Share class £ 30.47 - -0.19 1.41 13.72 9.56
EUR Accumulating Share Class € 50.29 - -0.38 0.00 16.33 10.63
GBP Distributing Class (H) £ 16.22 - -0.18 1.99 12.05 6.09
Dodge & Cox Worldwide Funds-U.S. Stock Fund
USD Accumulating Share Class $ 47.79 - -0.53 0.00 16.48 7.99
GBP Accumulating Share Class £ 57.43 - -0.34 0.00 17.35 10.22
GBP Distributing Share Class £ 33.95 - -0.21 0.82 17.32 10.22
EUR Accumulating Share Class € 56.87 - -0.42 0.00 20.05 10.91
GBP Distributing Class (H) £ 18.51 - -0.20 0.82 15.98 6.53

Dragon Capital
www.dragoncapital.com
Fund information:info@dragoncapital.com
Other International Funds
Vietnam Equity (UCITS) Fund A USD $ 32.25 - -0.12 0.00 13.00 -0.78

EdenTree Investment Management Ltd ( UK )
Sunderland, SR43 4AU, 0800 358 3010
Authorised Inv Funds
EdenTree European Equity Cls A Inc 356.30 - -1.20 2.34 10.38 7.98
EdenTree European Equity Cls B Inc 359.70 - -1.20 2.85 11.00 8.57
EdenTree Global Equity Cls A Inc 369.80 - -2.60 0.93 7.30 2.30
EdenTree Global Equity Cls B Inc 372.70 - -2.60 1.40 7.89 2.85
Edentree Global Impact Bond B 87.79 - -0.05 2.97 6.28 -
Edentree Green Future B Net Inc 112.90 - -0.50 1.03 10.78 -
EdenTree Green Infrastructure Cls B Inc £ 0.83 - 0.00 6.47 -4.36 -
EdenTree Managed Income Cls A Inc 123.00 - -0.30 4.52 9.37 2.93
EdenTree Managed Income Cls B Inc 132.00 - -0.30 4.64 9.77 3.42
EdenTree Multi-Asset Balanced Cls B Acc £ 1.00 - 0.00 1.96 9.80 -0.18
EdenTree Multi-Asset Catious Cls B Acc £ 0.99 - 0.00 2.10 8.73 -0.36
EdenTree Multi-Asset Growth Cls B Acc £ 1.02 - -0.01 1.95 11.30 0.69
EdenTree Responsible and Sust S Dtd Bd B 95.45 - 0.01 2.93 6.92 0.38
EdenTree Sterling Bond Cls A Inc 87.00 - -0.05 4.36 9.83 -2.46
EdenTree Sterling Bond Cls B Inc 99.15 - -0.05 4.36 10.52 -1.86
EdenTree UK Equity Cls A Inc 223.60 - -1.80 1.51 2.45 -2.94
EdenTree UK Equity Cls B Inc 222.60 - -1.70 2.05 3.02 -2.41
EdenTree UK Equity Opps Cls A Inc 305.70 - -1.50 1.51 12.87 -2.87
EdenTree UK Equity Opps Cls B Inc 311.70 - -1.60 2.01 13.50 -2.33

Euronova Asset Management UK LLP ( CYM )
Regulated
Smaller Cos Cls One Shares € 56.65 - 0.39 0.00 6.37 -3.13
Smaller Cos Cls Two Shares € 35.87 - 0.24 0.00 5.81 -3.64
Smaller Cos Cls Three Shares € 17.90 - 0.12 0.00 5.79 -3.90
Smaller Cos Cls Four Shares € 23.59 - 0.15 0.00 5.78 -3.17

FIL Investment Services (UK) Limited (1200)F ( UK )
Beech Gate, Millfield Lane, Lower Kingswood, Tadworth, KT20 6RP
Callfree: Private Clients 0800 414161
Broker Dealings: 0800 414 181
OEIC Funds
Allocator World Fund W-ACC-GBP £ 3.21 - 0.00 1.11 18.87 6.99
American Fund W-ACC-GBP £ 70.03 - -0.17 0.00 22.52 5.22
American Special Sits W-ACC-GBP £ 26.01 - 0.17 0.56 18.77 11.37
Asia Fund W-ACC-GBP £ 16.36 - -0.01 0.90 10.17 -4.96
Asia Pacific Ops W-Acc £ 2.88 - 0.01 1.21 2.75 -2.33
Asian Dividend Fund W-ACC-GBP £ 2.45 - 0.02 2.68 10.55 3.02
Cash Fund W-ACC-GBP £ 1.11 - 0.00 4.60 5.35 2.92
China Fund W-Accumulation (UK) £ 2.08 - 0.01 0.74 -12.87 -19.05
Emerging Mkts NAV £ 7.21 - -0.16 1.98 21.37 -5.18
Enhanced Income Fund W-INC-GBP £ 0.84 - 0.01 7.16 11.67 7.11
European Fund W-ACC-GBP £ 28.23 - 0.18 1.26 11.80 8.27
Extra Income Fund W-ACC-GBP £ 1.41 - 0.00 5.34 12.07 -1.45
Sustainable Emerg Mkts Equity Fund A-ACC Shares £ 1.52 - 0.01 - -13.81 -0.91
Sustainable European Equity Fund W-ACC-GBP £ 6.16 - 0.04 1.03 8.82 2.89
Sustainable Global Equity Fund W-ACC-GBP £ 37.19 - -0.15 0.38 9.96 1.57
Japan Fund W-ACC-GBP £ 6.99 - 0.03 1.13 17.70 8.58
Japan Smaller Companies Fund W-ACC-GBP £ 3.66 - -0.01 - 0.63 -3.54
Select 50 Balanced Fund PI-ACC-GBP £ 1.25 - 0.01 1.52 9.21 0.93
Special Situations Fund W-ACC-GBP £ 51.74 - 0.40 3.05 22.99 9.03
Short Dated Corporate Bond Fund W-ACC-GBP £ 11.50 - 0.00 4.38 9.00 0.87
Sustainable Water & Waste W-ACC-GBP £ 1.29 - -0.01 0.70 12.13 1.79
UK Select Fund W-ACC-GBP £ 4.22 - 0.02 2.29 15.98 5.43

Fund Bid Offer +/- Yield 1Yr 3Yr

Global Dividend Fund W-ACC-GBP £ 3.49 - 0.04 2.56 16.71 7.63
Global Enhanced Income W-ACC-GBP £ 2.74 - 0.02 4.27 17.54 7.97
Global Property Fund W-ACC-GBP £ 1.91 - -0.01 - 6.04 -3.47
Global Special Sits W-ACC-GBP £ 65.56 - -0.15 0.55 16.97 6.07
Index Emerging Markets P-ACC-GBP £ 1.83 - 0.00 2.23 11.54 -2.02
Index Europe ex UK P-ACC-GBP £ 2.25 - 0.01 2.32 12.77 6.36
Index Japan P-ACC-GBP £ 2.31 - 0.00 1.80 16.88 6.14
Index Pacific ex Japan P-Acc-GBP £ 1.99 - 0.00 3.86 9.10 2.05
Index UK P-ACC-GBP £ 1.82 - 0.02 3.39 15.98 7.89
Index US P-ACC-GBP £ 4.56 - -0.02 1.04 26.32 12.26
Index World P-ACC-GBP £ 3.42 - -0.01 1.38 22.33 9.87
MoneyBuilder Balanced Fund W-ACC-GBP £ 0.64 - 0.00 3.37 10.79 1.78
MoneyBuilder Dividend Fund W-INC-GBP £ 1.33 - 0.02 4.42 13.70 7.56
Sustainable MoneyBuilder Income Fund W-ACC-GBP £ 13.21 - 0.00 4.39 10.27 -3.87
Multi Asset Allocator Adventurous Fund W-ACC-GBP £ 2.49 - 0.00 1.12 15.81 4.90
Multi Asset Allocator Defensive Fund W-ACC-GBP £ 1.41 - 0.00 1.56 7.15 -1.20
Multi Asset Allocator Growth Fund W-ACC-GBP £ 2.09 - -0.01 1.19 12.64 2.74
Multi Asset Balanced Income Fund W-INC-GBP £ 0.96 - 0.01 4.85 8.79 -1.45
Multi Asset Income & Growth Fund W-INC-GBP £ 1.06 - 0.01 4.46 12.40 0.84
Multi Asset Income Fund W-INC-GBP £ 0.86 - 0.00 5.98 8.44 -2.80
Multi Asset Allocator Strategic Fund W-ACC-GBP £ 1.75 - 0.00 1.23 9.54 0.62
Multi Asset Open Advent W-ACC-GBP £ 1.94 - -0.01 1.70 11.79 3.76
Multi Asset Open Defen W-ACC-GBP £ 1.41 - -0.01 2.34 6.80 -0.19
Multi Asset Open Growth Fund W-ACC-GBP £ 1.83 - -0.01 1.94 11.37 3.34
Multi Asset Open Strategic Fund W-ACC-GBP £ 1.62 - -0.01 2.19 8.85 1.41
Open World Fund W-ACC-GBP £ 2.63 - -0.02 0.92 14.53 5.98
Strategic Bond Fund W-ACC-GBP £ 1.28 - 0.00 3.23 7.23 -3.09
UK Opportunities Fund W-ACC-GBP 261.10 - 1.50 1.26 8.66 -4.07
UK Smaller Companies W-ACC-GBP £ 4.32 - 0.03 2.05 20.92 6.46
Index Sterling Corporate Bond Fund P-ACC-GBP £ 0.90 - 0.00 4.09 10.45 -4.28
Index UK Gilt Fund P-ACC-GBP £ 0.75 - 0.00 3.43 5.98 -8.14
Sustainable Asia Equity Fund W-ACC-GBP £ 1.84 - 0.00 0.98 2.39 -5.08
Sustainable Multi Asset Balanced Fund W-ACC-GBP £ 1.05 - 0.00 1.71 12.94 1.10
Sustainable Multi Asset Conservative Fund W-ACC-GBP £ 0.97 - 0.00 2.13 9.49 -1.29
Sustainable Multi Asset Growth Fund W-ACC-GBP £ 1.10 - 0.00 1.68 15.04 2.38

Findlay Park Funds Plc ( IRL )
30 Herbert Street, Dublin 2, Ireland Tel: 020 7968 4900
FCA Recognised
American EUR Unhedged Class € 203.31 - -1.16 0.06 22.80 9.53
American Fund USD Class $ 221.97 - -1.60 0.06 19.29 6.71
American Fund GBP Hedged £ 107.61 - -0.79 0.06 18.60 5.42
American Fund GBP Unhedged £ 171.01 - -0.79 0.06 20.25 8.89

Foord Asset Management
Website: www.foord.com - Email: info@foord.com
FCA Recognised - Luxembourg UCITS
Foord International Fund | R $ 49.09 - -0.18 0.00 -1.44 -0.33
Foord Global Equity Fund (Lux) | R $ 18.53 - -0.12 0.00 5.99 -1.24
Regulated
Foord Global Equity Fund (Sing) | B $ 22.15 - -0.13 0.00 6.06 -1.19
Foord International Trust (Gsy) $ 47.86 - -0.17 0.00 -1.42 -0.30

Fundsmith LLP (1200)F ( UK )
PO Box 10846, Chelmsford, Essex, CM99 2BW 0330 123 1815
www.fundsmith.co.uk, enquiries@fundsmith.co.uk
Authorised Inv Funds
Fundsmith Equity T Acc 684.79 - -5.44 0.26 8.90 2.54
Fundsmith Equity T Inc 621.68 - -4.94 0.26 8.90 2.55

GAM
funds@gam.com, www.funds.gam.com
Regulated
LAPIS GBL TOP 50 DIV.YLD-Na-D £ 121.58 - 0.80 - 6.08 7.08
LAPIS GBL F OWD 50 DIV.YLD-Na-D £ 107.46 - 0.58 1.20 5.77 0.37
LAPIS GBL MED DEV 25.YLD-Na-D £ 91.56 - 0.31 - -0.87 -

Fund Bid Offer +/- Yield 1Yr 3Yr

Guinness Global Investors
Guinness Global Equity Income Y GBP Dist £ 21.25 - -0.07 1.81 15.96 9.96
Guinness Global Innovators Y GBP Acc £ 36.60 - -0.25 0.00 26.32 8.93
Guinness Sustainable Global Equity Y GBP Acc £ 12.72 - -0.08 0.00 11.88 3.97

HPB Assurance Ltd
Anglo Intl House, Bank Hill, Douglas, Isle of Man, IM1 4LN 01638 563490
International Insurances
Holiday Property Bond Ser 1 £ 0.50 - 0.00 0.00 1.61 1.50
Holiday Property Bond Ser 2 £ 0.64 - 0.00 0.00 - 1.18

Hermes Property Unit Trust ( UK )
Property & Other UK Unit Trusts
Property £ 5.93 6.35 0.00 3.80 -6.48 -2.81

Janus Henderson Investors ( UK )
PO Box 9023, Chelmsford, CM99 2WB Enquiries: 0800 832 832
www.janushenderson.com
Authorised Inv Funds
Janus Henderson Absolute Return Fund A Acc 184.30 - 0.10 2.35 7.90 3.32
Janus Henderson Asia Pacific Capital Growth Fund A Acc 1207.00 - -6.00 0.19 8.94 -4.78
Janus Henderson Asian Dividend Income Unit Trust Inc 79.36 - -0.58 4.93 10.99 0.16
Janus Henderson Cautious Managed Fund A Acc 308.40 - -1.40 3.83 9.17 1.84
Janus Henderson Cautious Managed Fund A Inc 144.70 - -0.70 3.93 9.15 1.82
Janus Henderson China Opportunities Fund A Acc 937.50 - -12.00 0.76 -11.31 -18.81
Janus Henderson Emerging Markets Opportunities Fund A Acc 204.70 - -1.70 0.08 7.00 -6.52
Janus Henderson Mid & Large Cap Fund 334.20 - -4.10 0.66 9.43 6.10
Janus Henderson European Selected Opportunities Fund A Acc 2620.00 - -27.00 0.75 11.44 6.76
Janus Henderson Fixed Interest Monthly Income Fund Inc 17.37 - -0.02 4.53 5.96 -4.66
Janus Henderson Global Equity Fund Acc 5206.00 - -47.00 0.00 22.21 3.61
Janus Henderson Global Equity Income Fund A Inc 69.64 - -0.42 3.11 10.56 6.57
Janus Henderson Global Sustainable Equity Fund A Inc 587.10 - -1.30 0.00 17.82 6.18
Janus Henderson Global Technology Leaders Fund A Acc 4486.00 - -19.00 0.00 33.55 10.39
Janus Henderson Instl UK Index Opportunities A Acc £ 1.29 - -0.01 2.85 11.94 7.56
Janus Henderson Multi-Asset Absolute Return Fund A Acc 173.40 - -0.20 1.37 7.10 4.24
Janus Henderson Multi-Manager Active Fund A Acc 282.90 - -1.60 1.10 8.77 2.29
Janus Henderson Multi-Manager Distribution Fund A Inc 128.70 - 0.10 3.35 7.10 0.33
Janus Henderson Multi-Manager Diversified Fund A Acc 92.77 - -0.01 3.91 6.77 -0.82
Janus Henderson Multi-Manager Global Select Fund Acc 364.40 - -0.60 0.12 13.48 5.33
Janus Henderson Multi-Manager Income & Growth Fund A Acc 203.30 - 0.00 3.41 7.79 0.73
Janus Henderson Multi-Manager Income & Growth Fund A Inc 151.20 - 0.10 3.49 7.73 0.72
Janus Henderson Multi-Manager Managed Fund A Acc 344.10 - -1.90 1.38 8.31 2.13
Janus Henderson Multi-Manager Managed Fund A Inc 326.80 - -1.80 1.52 8.33 2.13
Janus Henderson Sterling Bond Unit Trust Acc 216.00 - -0.10 3.10 7.36 -5.06
Janus Henderson Sterling Bond Unit Trust Inc 56.20 - -0.03 3.16 7.38 -5.05
Janus Henderson Strategic Bond Fund A Inc 98.25 - -0.23 3.35 1.60 -6.28
Janus Henderson UK Alpha Fund A Acc 160.20 - -1.30 1.41 16.68 -1.06
Janus Henderson UK Equity Income & Growth Fund A Inc 535.90 - -4.30 4.10 15.25 6.65
Janus Henderson US Growth Fund A Acc 2363.00 - -2.00 0.00 25.36 7.58

Lazard Fund Managers Ltd (1200)F ( UK )
P.O. Box 364, Darlington, DL1 9RD
Dealing: 0870 6066408, Info: 0870 6066459
Authorised Inv Funds
Lazard Investment Funds (OEIC) B Share Class
Developing Markets Acc 125.23 - -0.83 0.66 6.16 -4.79
Developing Markets Inc 113.56 - -0.92 - -3.63 3.25
Emerging Markets Acc 424.46 - -3.42 2.86 14.60 5.22
Emg Mkts Inc 307.58 - -2.48 2.94 14.60 5.22
European Alpha Acc 1212.46 - -12.89 1.08 8.69 5.21
European Alpha Inc 1023.04 - -10.87 1.10 8.68 5.21
European Smaller Cos Acc 717.01 - -7.34 0.85 7.19 -3.70
Global Equity Income Acc 252.58 - -1.41 2.99 10.28 4.73
Global Equity Income Inc 120.47 - -0.67 3.04 10.27 4.72
Managed Bal Inc 195.55 - -1.32 2.31 9.84 2.05
UK Income Acc 1816.10 - -16.96 - 12.36 7.05
UK Income Inc 614.44 - -5.74 4.03 12.39 7.06
UK Omega Acc 317.78 - -3.81 1.83 9.12 6.75
UK Omega Inc 255.41 - -3.06 1.85 9.11 6.75
UK Smaller Cos Inc 2001.70 - 8.44 - -24.24 1.74
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Fund Bid Offer +/- Yield 1Yr 3Yr

LGT Wealth Management (CI) Limited ( JER )
Sir Walter Raleigh House, 48 - 50 Esplanade, St Helier, Jersey, JE2 3QB
FCA Recognised
Volare Offshore Strategy Fund Limited
Bridge Fund £ 2.3482 - -0.0178 2.36 10.33 1.93
Global Equity Fund £ 3.8109 - -0.0348 1.29 13.63 4.43
Global Fixed Interest Fund £ 0.7571 - -0.0009 4.75 6.87 -2.86
Income Fund £ 0.6786 - -0.0043 2.93 12.34 3.16
Sterling Fixed Interest Fund £ 0.6902 - -0.0001 4.69 9.17 -4.85
UK Equity Fund £ 1.8884 - -0.0167 3.45 5.30 0.34

M& G Securities (1200)F ( UK )
PO Box 9038, Chelmsford, CM99 2XF
www.mandg.co.uk/charities Enq./Dealing: 0800 917 4472
Authorised Inv Funds
Charifund Inc 1525.91 - -10.31 5.65 13.86 6.34
Charifund Acc 32735.76 - -221.07 5.05 13.84 6.33
M&G Charibond Charities Fixed Interest Fund (Charibond) Inc £ 1.10 - 0.00 3.93 7.23 -0.94
M&G Charibond Charities Fixed Interest Fund (Charibond) Acc £ 41.56 - -0.01 3.56 7.23 -0.94
M&G Charity Multi Asset Fund Inc £ 0.93 - -0.01 4.29 10.53 6.12
M&G Charity Multi Asset Fund Acc £ 118.99 - -0.73 3.73 10.53 6.12

MMIP Investment Management Limited ( GSY )
Regulated
Multi-Manager Investment Programmes PCC Limited
UK Equity Fd Cl A Series 01 £ 3080.40 3080.41 -231.75 - -2.98 13.94
Diversified Absolute Rtn Fd USD Cl AF2 $ 1688.02 - 45.93 - -1.51 1.32
Diversified Absolute Return Stlg Cell AF2 £ 1579.00 - -1.96 - 0.70 2.45
Global Equity Fund A Lead Series £ 1747.16 1747.16 -5.31 - -1.04 6.13

Marwyn Asset Management Limited ( CYM )
Regulated
Marwyn Value Investors £ 329.72 - -6.14 0.00 - -7.17

McInroy & Wood Portfolios Limited ( UK )
Easter Alderston, Haddington, EH41 3SF 01620 825867
Authorised Inv Funds
Balanced Fund Personal Class Units 6133.40 - -45.40 1.40 4.29 2.37
Income Fund Personal Class Units 2970.10 - -17.70 2.40 8.73 4.46
Emerging Markets Fund Personal Class Units 2034.30 - -16.00 1.48 -6.70 -3.57
Smaller Companies Fund Personal Class Units 6283.70 - -73.00 1.30 0.73 -4.26

Milltrust International Managed Investments ICAV( IRL )
mimi@milltrust.com, +44(0)20 8123 8316 www.milltrust.com
Regulated
Milltrust Global Emerging Markets Fund - Class A $ 90.23 - -0.70 0.00 -7.12 -11.66

Milltrust International Managed Investments SPC
em@milltrust.com, +44(0)20 8123 8316, www.milltrust.com
Regulated
Milltrust Alaska Brazil Fund SP A $ 83.95 - -3.44 0.00 -17.66 -0.99
Milltrust Laurium Africa Fund SP A $ 104.11 - -0.31 0.00 1.51 -0.65
Milltrust Marcellus India Fund SP $ 160.99 - -0.73 0.00 19.11 5.93
Milltrust Singular ASEAN Fund SP Founders $ 154.65 - -0.17 0.00 17.77 -0.40
Milltrust SPARX Korea Equity Fund SP A $ 136.83 - -3.11 0.00 -0.75 -7.87
Milltrust Xingtai China Fund SP A $ 76.94 - -0.53 0.00 -20.03 -23.49
The Climate Impact Asia Fund SP A $ 69.88 - -1.11 0.00 -13.95 -12.00

Ministry of Justice Common Investment Funds ( UK )
Property & Other UK Unit Trusts
The Equity Idx Tracker Fd Inc 2120.00 - -14.00 2.31 13.46 5.65

Distribution Units

Mirabaud Asset Management ( LUX )
www.mirabaud.com, marketing@mirabaud-am.com
Please find more details on our website: www.mirabaud-am.com
Regulated
Mir. - Glb Strat. Bd I USD $ 127.20 - -0.07 0.00 8.31 0.73
Mir. - DiscEur D Cap GBP £ 194.34 - 0.48 0.00 19.37 -1.93

Fund Bid Offer +/- Yield 1Yr 3Yr

Oasis Crescent Global Investment Funds (UK) ICVC( UK )
Regulated
Oasis Crescent Global Equity Fund USD A (Dist) $ 39.43 - -0.20 0.79 11.10 0.92
Oasis Crescent Global Income Fund USD A (Dist) $ 10.17 - -0.01 3.76 5.32 0.21
Oasis Crescent Global Low Equity Fund USD D (Dist) $ 13.18 - -0.05 1.44 7.77 0.29
Oasis Crescent Global Medium Equity Fund USD A (Dist) $ 14.86 - -0.05 1.04 8.35 0.53
Oasis Crescent Global Property Equity Fund USD A (Dist) $ 9.20 - -0.06 - 16.20 -0.36
Oasis Crescent Global Short Term Income Fund USD A (Dist) $ 0.94 - 0.00 3.57 4.13 1.05
Oasis Crescent Variable Fund GBP A (Dist) £ 10.29 - 0.00 0.71 9.07 0.40

Omnia Fund Ltd
Other International Funds
Estimated NAV $ 1159.00 - 0.00 0.00 26.05 21.11

Platinum Capital Management Ltd
Other International Funds
Platinum All Star Fund - A $ 165.41 - - - 11.78 2.41
Platinum Global Growth UCITS Fund $ 10.00 - -0.17 0.00 14.42 -11.75
Platinum Essential Resources UCITS Fund SICAV USD Class E $ 9.42 - -0.70 0.00 -19.83 13.34
Platinum Global Dividend UCITS Fund $ 48.38 - -0.21 0.00 4.14 -5.90

Private Fund Mgrs (Guernsey) Ltd ( GSY )
Regulated
Monument Growth 09/07/2024 £ 576.84 582.49 1.73 0.85 7.81 2.60

Prusik Investment Management LLP ( IRL )
Enquiries - 0207 493 1331
Regulated
Prusik Asian Equity Income B Dist $ 168.95 - 0.62 6.04 -0.83 1.99

Purisima Investment Fds (UK) (1200)F ( UK )
3rd Floor, Central Square, 29 Wellington Street, Leeds LS1 4DL
Order Desk and Enquiries: 0345 922 0044
Authorised Inv Funds
Authorised Corporate Director - Waystone Management (UK) Limited
Global Total Fd PCG A 525.55 - -2.94 0.26 23.86 10.14
Global Total Fd PCG B 518.06 - -2.90 0.07 23.55 9.86
Global Total Fd PCG INT 506.85 - -2.84 0.00 23.24 9.59

Purisima Investment Fds (CI) Ltd ( JER )
Regulated
PCG B X 417.07 - -7.34 0.00 27.38 7.32
PCG C X 404.34 - -7.12 0.00 27.11 7.09

Ram Active Investments SA
www.ram-ai.com
Other International Funds
RAM Systematic Emerg Markets Eq $ 258.47 258.47 -0.74 - 11.10 1.55
RAM Systematic European Eq € 612.00 612.00 -1.57 - 16.23 2.08
RAM Systematic Funds Global Sustainable Income Eq $ 180.45 180.45 -0.46 0.00 16.66 5.36
RAM Systematic Long/Short European Eq € 168.18 168.18 -0.78 - 15.60 3.83

Royal London ( UK )
80 Fenchurch Street, London EC3M 4BY
Authorised Inv Funds
Royal London Sustainable Diversified A Inc £ 2.60 - -0.01 1.32 10.36 1.22
Royal London Sustainable World A Inc 401.60 - -2.30 0.68 12.68 3.06
Royal London Corporate Bond Mth Income 77.46 - -0.01 4.92 10.37 -2.31
Royal London European Growth Trust 228.70 - -2.00 1.71 8.72 5.69
Royal London Sustainable Leaders A Inc 849.90 - -8.10 1.53 9.26 4.51
Royal London UK Growth Trust 681.70 - -6.90 2.09 11.12 4.41
Royal London UK Income With Growth Trust 217.70 - -0.70 - 14.41 6.20
Royal London US Growth Trust 507.60 - -1.70 0.00 24.62 13.38

Additional Funds Available
Please see www.royallondon.com for details

Fund Bid Offer +/- Yield 1Yr 3Yr

Ruffer LLP (1000)F ( UK )
3rd Floor, Central Square, 29 Wellington Street, Leeds LS1 4DL
Order Desk and Enquiries: 0345 601 9610
Authorised Inv Funds
Authorised Corporate Director - Waystone Management (UK) Limited
WS Ruffer Diversified Rtrn C Acc 100.90 - -0.39 1.15 0.64 -
WS Ruffer Diversified Rtrn C Inc 97.90 - -0.38 1.17 0.64 -
WS Ruffer Equity & General C Acc 621.32 - 12.32 1.24 9.18 3.02
WS Ruffer Equity & General C Inc 553.79 - 10.98 1.26 9.18 3.02
WS Ruffer Gold C Acc 332.64 - 15.81 0.31 39.65 7.66
WS Ruffer Gold C Inc 200.48 - 9.54 0.34 39.65 7.67
WS Ruffer Total Return C Acc 539.17 - 6.69 1.98 1.18 -0.17
WS Ruffer Total Return C Inc 325.24 - 4.04 2.01 1.18 -0.16

Rubrics Global UCITS Funds Plc ( IRL )
www.rubricsam.com
Regulated
Rubrics Emerging Markets Fixed Income UCITS Fund $ 142.46 - -0.46 0.00 0.25 0.35
Rubrics Global Credit UCITS Fund $ 17.82 - -0.01 0.00 5.08 -0.61
Rubrics Global Fixed Income UCITS Fund $ 176.26 - -0.23 0.00 2.46 -0.79

Scottish Friendly Asset Managers Ltd ( UK )
Scottish Friendly Hse, 16 Blythswood Sq, Glasgow G2 4HJ 0141 275 5000
Authorised Inv Funds
Managed Growth ♦ 392.20 - -2.40 0.00 11.29 5.19
UK Growth ♦ 445.90 - -3.90 0.00 9.50 2.75

SICO BSC (c) ( BHR )
+973 17515031.
www.sicobank.com
Khaleej Equity Fund $ 630.65 - -3.20 0.00 5.47 8.02
SICO Kingdom Equity Fund $ 38.86 - 0.11 0.00 6.00 8.11
SICO Gulf Equity Fund $ 164.31 - -0.03 0.00 6.05 7.66

Stonehage Fleming Investment Management Ltd ( IRL )
www.stonehagefleming.com/gbi
enquiries@stonehagefleming.com
Regulated
SF Global Best Ideas Eq B USD ACC $ 276.84 - -3.50 0.00 7.06 -0.57
SF Global Best Ideas Eq D GBP INC £ 323.63 - -3.24 0.00 7.92 1.47

Superfund Asset Management GmbH
www.superfund.com, +43 (1) 247 00
Other International Funds
Other International Funds
Superfund Green Gold $ 1145.88 - -7.44 0.00 16.62 -8.98
Superfund Green Silver $ 995.94 - -39.03 0.00 11.32 -13.23
Regulated
Superfund Green US$ $ 723.18 - -2.37 0.00 -1.01 -14.34
Superfund Black Blockchain EUR € 21.53 - -0.35 0.00 70.74 -
Superfund Gold Silver & Mining EUR € 11.80 - -0.17 - - -

Thesis Unit Trust Management Limited ( UK )
Exchange Building, St Johns Street, Chichester, West Sussex, PO19 1UP
Authorised Funds
TM New Court Fund A 2011 Inc £ 20.75 - -0.11 0.24 7.68 1.56
TM New Court Fund - A 2014 Acc £ 21.05 - -0.11 0.26 7.67 1.57
TM New Court Equity Growth Fund - Inc £ 23.10 - -0.13 0.06 8.69 1.62

Fund Bid Offer +/- Yield 1Yr 3Yr

Toscafund Asset Management LLP
www.toscafund.com
Tosca Mid Cap GBP £ 117.80 - -0.64 0.00 -29.93 -21.59
Tosca Opportunity B USD $ 252.81 - -15.03 0.00 -29.95 -19.96
Pegasus Fund Ltd A-1 GBP £ 27.03 - -0.23 0.00 -32.66 -22.42

Troy Asset Mgt (1200) ( UK )
3rd Floor, Central Square, 29 Wellington Street, Leeds LS1 4DL
Order Desk and Enquiries: 0345 608 0950
Authorised Inv Funds
Authorised Corporate Director - Waystone Management (UK) Limited
Trojan Investment Funds
Trojan Ethical Global Inc O Acc 108.04 - -0.34 2.46 6.35 -
Trojan Ethical Global Inc O Inc 101.29 - -0.32 2.50 6.34 -
Trojan Ethical O Acc 137.14 - -0.47 1.23 7.61 2.48
Trojan Ethical O Inc 135.02 - -0.46 1.44 7.65 2.55
Trojan Ethical Income O Acc 150.12 - -0.89 2.66 7.64 1.32
Trojan Ethical Income O Inc 120.49 - -0.71 2.72 7.64 1.32
Trojan Fund O Acc 405.22 - -1.67 1.02 5.55 1.99
Trojan Fund O Inc 323.73 - -1.33 1.03 5.55 1.99
Trojan Global Equity O Acc 591.06 - -3.63 0.22 12.53 5.32
Trojan Global Equity O Inc 486.57 - -2.99 0.22 12.53 5.31
Trojan Global Income O Acc 159.46 - -0.57 3.02 4.18 2.94
Trojan Global Income O Inc 127.08 - -0.46 3.08 4.18 2.93
Trojan Income O Acc 362.00 - -2.25 2.92 5.32 0.73
Trojan Income O Inc 170.69 - -1.07 2.99 5.31 0.73

Guide to Data
The fund prices quoted on these pages are supplied by the operator of the relevant fund. Details of funds published on these pages, including prices, are for the purpose of information only and should only be used as a guide. The Financial Times Limited makes no representation as to their accuracy or completeness and they should not be relied upon when making an
investment decision.
The sale of interests in the funds listed on thesepagesmay, in certain jurisdictions, be restricted by lawand the fundswill not necessarily be available to persons in all jurisdictions inwhich thepublication circulates. Persons in any doubt should takeappropriate professional advice.Data collated byMorningstar. For other queries contact reader.enquiries@ft.com+44
(0)207 873 4211.
The fund prices published in this edition along with additional information are also available on the Financial Times website,www.ft.com/funds. The funds published on these pages are grouped together by fund management company.
Prices are in pence unless otherwise indicated. The change, if shown, is the changeon the previously quoted figure (not all funds update prices daily). Those designated $with no prefix refer toUSdollars. Yield percentage figures (in Tuesday toSaturday papers) allow for buying expenses. Prices of certain older insurance linked plansmight be subject to capital gains tax on
sales.
Guide to pricing of Authorised Investment Funds: (compiled with the assistance of the IMA. The Investment Association, Camomile Court 23 Camomile Street, London EC3A 7LL. Tel: +44 (0)20 7831 0898.)
OEIC: Open-Ended Investment Company. Similar to a unit trust but using a company rather than a trust structure.
Different share classes are issued to reflect a different currency, charging structure or type of holder.
Selling price: Also called bid price. The price at which units in a unit trust are sold by investors.
Buying price: Also called offer price. The price at which units in a unit trust are bought by investors. Includes manager’s initial charge.
Single price: Based on a mid-market valuation of the underlying investments. The buying and selling price for shares of an OEIC and units of a single priced unit trust are the same.
Treatment of manager’s periodic capital charge: The letter C denotes that the trust deducts all or part of the manager’s/operator’s periodic charge from capital, contact the manager/operator for full details of the effect of this course of action.
Exit Charges: The letter E denotes that an exit charge may be made when you sell units, contact the manager/operator for full details.

Time: Some funds give information about the timing of price quotes. The time shown alongside the fund manager’s/operator’s name is the valuation point for their unit trusts/OEICs, unless another time is indicated by the symbol alongside the individual unit trust/OEIC name.

The symbols are as follows:✠ 0001 to 1100 hours;♦ 1101 to 1400 hours;▲ 1401 to 1700 hours; # 1701 to midnight. Daily dealing prices are set on the basis of the valuation point, a short period of timemay elapse before prices become available. Historic pricing: The letter H
denotes that themanagers/operatorswill normally deal on theprice set at themost recent valuation. Theprices shownare the latest available before publication andmaynot be the current dealing levels becauseof an interveningportfolio revaluation or a switch to a forward pricing
basis. The managers/operators must deal at a forward price on request, and may move to forward pricing at any time. Forward pricing: The letter F denotes that that managers/operators deal at the price to be set at the next valuation.
Investors can be given no definite price in advance of the purchase or sale being carried out. The prices appearing in the newspaper are themost recent provided by themanagers/operators. Scheme particulars, prospectus, key features and reports: Themost recent particulars and
documents may be obtained free of charge from fund managers/operators. * Indicates funds which do not price on Fridays.
Charges for this advertising service are based on the number of lines published and the classification of the fund. Please contact data@ft.com or call +44 (0)20 7873 3132 for further information.

Data Provided by

www.morningstar.co.uk
Data as shown is for information purposes only. No offer is made by Morningstar or this publication.
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The national weather service in the
US warned that ‘dangerous’ heat
would develop over the Pacific
northwest over the weekend, along
with parts of California and the
south-western states such as
Nevada and Arizona.

Heat advisories, warning people of
dangerously hot weather, have
already been in place across
several states, including the US
east coast.

Scientists are increasingly focused
on so-called wet bulb
temperatures, which factor in the
effect of humidity on the human
body and give a more
sophisticated portrait of weather
conditions than temperature alone.

Some of the highest wet bulb
temperatures over May to July
were experienced in the US capital
of Washington, along with major
cities in Texas and Florida.

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

Millions of Americans still exposed to extreme heat

Follow @ftclimate on Instagram
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Acuriousmixof
messes is keeping
investors onedge

KatieMartin

TheLongView

B ig investors have just
wrapped up mid-year looka-
head season — that point in
the calendar where they
articulatewhathasgoneright

and wrong over the year so far and
attempt to make plausible predictions
about the coming sixmonths, all in the
hope that they will not look silly when
2024drawstoaclose.
To me, the most prominent word to
come out of this flurry of analysis is
“but”. Market predictions are always
laced with a thick layer of caveats. No
oneknows the future, after all. Yet even
allowing for that, ahugenumberof ana-
lysts and investors messed up their
viewssixmonthsago.
It is July, and none of the supposedly
nailed-on rate cuts from the Federal
Reserve has yet arrived and, what’s
more, stocks and other risky assets are
still holding on just fine despite warn-
ings of gloom after the run-up in rates.
TheUS recession is just around the cor-
ner, and seemingly always will be.
There’sa lotofhumblepieonthemenu.
Asaresult, cautionisshiningthrough,
and investors seem unwilling to make
bold bets. Simona Paravani-Melling-
hoff, co-head of multi-asset strategies
and solutions at BlackRock, described
thisasa“yesbut” landscape.
“Yes, we have inflationmoving down
from the high single digits, but it’s still
runningabove the[Fed’s]2percent tar-
get,” she said at a recent briefing. “Simi-
larly, we expect artificial intelligence to
be productivity enhancing over the
mediumtermbut the timingandextent
of that are pretty uncertain.” By her
analysis, AI will be disinflationary, but
not yet. Indeed, itwill probably first fire
up inflation through the massive
amounts of capital expenditure compa-
nies will have to splurge on making it
work. Even then, it’s pure guesswork
exactly what difference it will make to
corporatebottomlines.

With regret and apologies in advance
to the FT’s sub-editors, I must inform
you that BlackRock has invented a
whole newword for this collision of big
market forces: potential outcomes are,
it says, “polyfurcated”. The finance sec-
tor’s commitment to inventing horrible
newwordsremainsundefeated.
This latest creationwas the result of a
long debate at the world’s biggest asset
manager overhowbest to articulate the
curiousmixofmesses inglobalmarkets.
What itmeans, though, is that investors
need to exercise caution in sticking too
closelytoanyparticularworldview.
“Thereality iswhen it comes tobuild-
ing a portfolio, doing the boring thing is

the best thing to do,” Paravani-Melling-
hoff said. Diversify, know where your
risks are concentrated, be ready to
admit you’re wrong and jump out of
evendeeplycherishedpositions fast.
Proof of the value of that approach
has come in thepast 10days or so, since
US economic data showed a renewed
decline in inflation. Investors have
taken that as a signal to load up on
stocksofsmallercompanies,whichtend
to be bigger beneficiaries of lower bor-
rowing costs, while simultaneously
backing away fromthehuge tech stocks
thathavedominatedreturns.
TheRussell 2000 index of smallerUS
stocks leaptmorethan10percent in the
days after that inflation data landed,
while the tech-heavy Nasdaq dropped
more than 3 per cent. Deutsche Bank
pointed out that this is the biggest rota-
tion between the two indices since the
birthof theRussell2000in1979.
The speedof this switch is a reminder

of just how fast supposedly stablemar-
ket dynamics can turn. Little wonder,
then, that the big issues of the day
attractsuchdivergentopinions.
In its latest fundmanager survey, for
example, Bank of America found that
43percentof investorsbelieveAIstocks
are in a bubble. At the same time,
though,analmostexactlyequalpropor-
tion believe they are not. Goldman
Sachs also observes that “investor scep-
ticism abounds” over how this technol-
ogywillbeadoptedandmonetised.
A survey by Absolute Strategy
Research underlined the differences in
investors’ narratives. Those of an
upbeat disposition on stocks are in the
“in AI we trust” camp while the more
slow-and-steady camp favours value
stocks such as those in commodities.
Still, a fifth of respondents to its survey
expect a recession, and only 13 per cent
are concerned about inflation andover-
heating. Weirdly, even those who
believe inflationwill pick backup again
still expect bond yields to fall, an inver-
sionof theusualrelationship.
Mixall this together and in the round,
investorsaregenerallyunwilling to fight
thebroad stockmarket,whichkeepson
grinding higher. But as ASR says “opti-
mismremainsmuted”.
So, not for the first time this year, we
find ourselves in an awkward situation
where stockmarkets are in partymode
— the US S&P 500 benchmark has
climbed for 28 of the past 37 weeks
according to the number crunchers at
DeutscheBank,making this the longest
runof itskindsince1989—but investors
aremuchmore cautious.We are late in
the economic and markets cycle, and
everyone knows risky assets are “brit-
tle”, asMorganStanleyhasput it. That’s
not enough reason in itself for investors
to run to the hills. But the easy part of
theyear isclearlybehindus.

kate.martin@ft.com

Weagain find ourselves in
a situationwhere stock
markets are in partymode
but investors are cautious

Worse, US Reits are trading at a
median 15.5 per cent discount to the
value of their underlying assets, says
S&P GlobalMarket Intelligence.
Investors can buy a dollar’s worth of
assets for just 84.5 cents.
All thismakes for an awkward time
for a Reit to go public. It hasn’t
deterred Lineage. The cold storage Reit
is looking to raise up to $3.8bnwith the
sale of 47mn shares at between $70 and
$82 each. The sale, which would value
Lineage at asmuch as $19.2bn, would
be the year’s biggest IPO to date.
Not all Reits are equal. Those focused
on data centres are benefiting from the
AI spending boom and are the only
Reits sector trading at a premium to its
net asset value.
Lineage does not fall into that
category. The company provides
refrigerated warehousing for food and
beverage companies. Its global
portfolio of 482 warehousesmakes it
the biggest player in the sector. The
company pulled in $5.3bn in revenue
last year, an 8 per cent rise from 2022.
But it booked a net loss of $96.2mn.
This industry is grappling with
slowing demand as inflation-pinched
consumers cut spending. Economic
and physical occupancy fell during the
first quarter of 2024 comparedwith
the previous year period.
Net debt stood at $10.9bn at the end
ofMarch— or about 9.5 times 2023’s
ebitda. The IPO proceeds will be used
to pay off debt. But that is expected to
bring the net debt to ebitda ratio down
only to about 6.7 times.
Then there is the ownership
structure to consider. Private equity
firm Bay Grove Capital will continue to
holdmost of the voting power in
Lineage after the listing. All in all,
Lineage isn’t made of the Reit stuff to
lead themarket’s IPO revival.

It has been a rough ride for investors in
US real estate investment trusts since
interest rates started rising.
The FTSENareit All Reits index—
the broadest US Reit index, with a
market capitalisation of $1.3tn— had
generated a total return, including
dividends, of negative 21 per cent since
the start of 2022, comparedwith a
20 per cent gain for the S&P 500 net
total return index.

Cold storage isn’t the
Reit stuff to generate
a listings revival

asset value of DKr365/share NPV,
about 35 per cent of its DKr1100 price
target. That compares with the current
share price of DKr868. Another
potential obesity drug survodutide,
being developed in partnership with
German pharma group Boehringer
Ingelheim, could also chalk up $10bn
of sales.
Backing Zealand is a volatile
business. Trial results suggesting
survodutide could be effective against
fatty liver disease sent its shares up
26 per cent one day earlier this year.
The shares gave up a good chunk of
their gains over the followingmonth, as
investors took profits.
Zealand Pharma is doubtless on the
radar of acquisitive big pharma
companies keen to join the obesity gold
rush, although it is not a pure play
stock, with rare disease drugs also in
development. But it is well placed.
Having recently tapped the equity
market for $1bn for clinical trials, it has
the time and cash to put potential
winners to the test.

Investors’ hunger for obesity drugs is
unsatiated. Roche’s share price jumped
6 per cent this week after the Swiss
company announced promising early
stage trial data from a potential
obesity drug.
This extreme reaction to a phase 1
trial is a sign of investors’ sensitivity to
news about the next generation of
drugs vying for a slice of the potential
$150bn obesitymarket. Enthusiasm
for Denmark’s Zealand Pharma
underlines the point. Positive early
stage trial results for obesity drug
petrelintide in June helped push the
company’s value up by a fifth in the
days that followed.
Petrelintide does deserve attention.
Based on a hormone called amylin, it
has a differentmechanism to existing
weight loss drugs, whichmimic the
GLP-1 hormone.Whereas the latter
suppresses appetite, amylin promotes
a feeling of fullness after eating.
Greater enjoyment of food, relatively
minor side effects and reducedmuscle
wastage could all be selling points.
Zealand is not alone in pursuing
amylin-based treatments. Eli Lilly,
AstraZeneca andNovoNordisk are all
conducting trials. To compete, Zealand
needs a differentiated product and a
capable partner tomanufacture and
supply the drug.
Given the size of the potential
market, Zealandwould not need a
huge share to prosper. Jefferies thinks
peak sales could reach $10bn. It has
raised its probability of success from
one in five in February to 60 per cent.
It calculates to a corresponding net

Another Danish biotech
can help to feed investor
hunger for obesity drugs

Spending on tech security
has been growing rapidly
Global revenues for information
security products and services ($bn)

Source: Gartner via Statista
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I t takesmalicious adversaries an
average of 62minutes to bring
your business down, warns the
CrowdStrike website. In the
event, the cyber security

company trusted to protect 29,000
clients fromhackersmanaged to bring
down a huge chunk of global
enterprise itself. The culprit appears
to be a single faulty content update
that it pushed on its Falcon Sensor
product toMicrosoft users
worldwide.
Yesterday countless customers were
stuck staring at a “blue screen of
death”. It was a global phenomenon,
with businesses in Asia, Europe and
the US reporting issues. The fallout
affected airlines, trains, banks,
broadcasters and almost everything
else besides.
The companies involvedwill, of
course, take a hit. The stock looks
vulnerable too. CrowdStrike has been
growing rapidly, more than doubling
itsmarket capitalisation over the past
12months to $83.5bn.
Other companies, operating on a
similar businessmodel, may also be
affected. Clients will be alive to the
risk of outsourcing suchmission-
critical functions to third parties —
especially ones that can automatically
push updates on to client systems.
One resultmaywell be the expansion
of internal IT teams. Another should

be seeking a greater range of suppliers
across software and other security
applications.
The incident will exacerbate fears
about concentration risk in the cyber
security sector. Just 15 groups globally
account for 62 per cent of themarket
in cyber security products and
services, says SecurityScorecard. In
modern endpoint security (MES), the
business of securing PCs, laptops and
other devices, the problem is worse:
three companies, withMicrosoft and
CrowdStrike by far the largest,
controlled half themarket last year,
according to IDC. CrowdStrike has
grown itsMESmarket share from

13.8 per cent in July 2021 to 18.1 per
cent in June 2023, IDC says.
While the US Cyber Safety Review
Board dissects large cyber attacks for
lessons learnt, there is no obvious
body chargedwith analysing these
technical failures to improve the
resilience of global tech
infrastructure, said CiaranMartin,
former head of the UK’s National
Cyber Security Centre.
Yesterday’s global outage should
spur clients — and perhaps even
governments and regulators — to
thinkmore about how to build
diversification and redundancy into
their systems.

Techwipeoutwill fuel concerns about resilience
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For western governments, resolving
thefateofthesuperyachtswillbeahigh-
stakes test of the effectiveness of eco-
nomic sanctions. For lawyers working
for theoligarchswhoown them, the sei-
zuresareactsofmodernpiracy.

Perhaps no single vessel exemplifies
the array of headaches that seized
superyachts have caused for western
governmentsmore than the Amadea—
a $300mn, 348ft boat detained by the
USauthorities inFiji in2022.
Such is its gaudy opulence that the
Amadea could be a pastiche of an oli-
garch’s fantasies. According to a 2021
profile in Boat International, it boasts a
Pleyel piano with 24-carat gold pedals,
a swimming pool that converts into
a stage for DJs, hand-painted
Michelangelocloudsonthedining-room

ceiling,a lobstertankandahelipad.
When the US Department of Justice
seized the Amadea, it claimed that it
was ownedby the sanctionedDagestan-
born gold magnate Suleiman Keri-
mov. The DoJ said he was “part of a
group of Russian oligarchs who profit
from the Russian government through
corruption and its malign activity
aroundtheglobe”.
Deputy US attorney-general Lisa
Monaco announced at the time that the
seizure “should tell every corrupt Rus-
sianoligarchthat theycannothide”.Not
longafterAmadeawas seized inFiji, she
told the Aspen Security Forum that
investigators had even discovered an
“alleged Fabergé egg” aboard. It was
later foundtobeanimitation.
The Amadea was thenmoved by the
US authorities from Fiji to San Diego,
where it is currently moored. The US
government lastOctoberbrought a civil
forfeiture case against the superyacht
based on its claim that it was owned
byKerimov.
During the time theAmadeahasbeen
stuck in San Diego, it has racked up
maintenancebills of $740,000amonth,
or almost $9mnayear, tobepaidby the
US government. Because of this, the
Department of Justice moved to try to
sell the boat, arguing that the costs it
was incurringwere“excessive”.
Superyachts require constant main-
tenance and upkeep to keep their sea-
worthiness, let alone their value. Crew
salaries and vast mooring fees must be
paid. Hulls must be scraped, engines
mustbecleaned.
“The water here is brackish, half

mechanicworkingontheboatwhotried
to intentionallysinkit.
Someboatshave simplydisappeared.
In the summer of 2022, two yachts
owned by Dmitry Mazepin, another
sanctioned Russian billionaire, van-
ished from the Sardinian port of Olbia.
An investigation by Italy’s financial
police, which had seized both yachts
shortly after Putin’s all-out invasion of
Ukraine, found that one had made a
stopover in Tunisia before vanishing,
while the other was spotted sailing
towards Turkey. In response, Italy
has hit Mazepin with fines, which
remainunpaid.
Booth says he believes Phi has suf-
fered significant damage, as well as lost
charter earnings, as a result of being
stuck in London’s CanaryWharf. “I am
not at liberty to discuss the exact fig-
ure,”hesays, “but it ishuge.Weare talk-
ingtensofmillionsofpounds.”
Because of the freezing order, Phi’s
Dutch manufacturer is unable to per-
formwarranty work on the yacht. One
ofmanyissues,Boothsays, is thathehas
been unable to fix faulty fire protection
systems. “We have 60,000 litres of die-
sel on board. If there are problemswith
the fire detection systems, that couldbe
very dangerous. Exceptionally danger-
ous. You could have an ecological disas-
ter incentralLondon.Youcan’tgeta fire
engine inhere.”
InPhi’s case, the costs are all borneby
its Russian owner, who — unlike many
other owners of frozen yachts — is not
sanctioned and has not been proven to
have anymeaningful connection to the
Russian state. Hewill be able to get this
money back from the UK government
only if the restriction order is over-
turnedandhe can thenwin a successful
damagesclaim.

For other superyachts, the burden of
paying for upkeep falls on the countries
where they are being held. Lady M, a
yacht owned by the sanctionedRussian
steel and mining magnate Alexei Mor-
dashov, has been blocked from leaving
the Italian port of Imperia as one of
seven yachts belonging to Russian oli-
garchs inthecountry.
Another, SailingYachtA, designedby
PhilippeStarckand,at468ft long,oneof
the largest private sail-assisted motor
yachts in the world, is currently

Continuedonpage2

freshwater and half seawater, so things
grow in it,” Booth says about Phi’s Lon-
donmooring.“Weareconstantlyhaving
to remove biological marine growth
from the filters. The teak decks require
constantdailyattention.”
Sabotage is also a risk. Lady Anasta-
sia, a yacht seized in Mallorca and
ownedby thechief executiveof theRus-
sian arms exporter Rosoboronexport
Alexander Mikheev, in February 2022
was almost destroyed by a Ukrainian

Superyachts
in the dock

The seizure of vast floating palaces owned by sanctionedRussian

oligarchs became a vivid symbol of western resolve in the face of Putin’s

invasion of Ukraine.Miles Johnson reports onwhat happened next

Above: Phi, a 192ft
superyacht detained by
the UK government in
2022 and still moored in
CanaryWharf, London.
Photographed for the FT
by Cian Oba-Smith

Below: the $300mn 348ft
superyacht Amadea,
seized by US authorities in
San Diego Bay in June 2022
KC Alfred/Zuma/Eyevine

O n themorning ofMarch 29
2022, Captain Guy Booth
was working aboard Phi, a
192ft aquamarine super-
yacht moored in London’s

Canary Wharf, when he heard a com-
motion below. Down on the pier a car
had pulled up and Grant Shapps, then
the UK’s transport secretary, emerged
from the vehicle, followed by a retinue
ofaides.
“Thefirst thingwesawwashisentour-
age, several men and women carrying
clipboards and make-up and hair-
brushes,”saysBooth.
Shapps and his team then began to
shoot a video for the social media net-
work TikTok, where the government
minister announced that Phi — built in
2021 by the famed Dutch luxury ship-
builder Royal Huisman and worth an
estimated £38mn— “belongs to a Rus-
sianoligarch, friendsofPutin”.
Booth watched in amazement as
several television crews who’d been
tipped off about the news arrived at the
scene. “Shapps was positioning himself
like a big game hunter, checking his
best angle,” saysBooth. “They took sev-
eral takes.”
Next, a black cab arrived and three
officers from the UK’s National Crime
Agency got out. They climbed aboard
and handed Booth a brown envelope.
Insidewasagovernmentorder: theboat
he captained was now detained for
being “owned by persons connected
withRussia”.
Today, Phi is stillmoored in the same

spot in CanaryWharf outside an Indian
restaurant, and with a small skeleton
crew aboard. Each day, Booth, along
withtwoengineers,achiefofficer,acrew
cook and two deck hands wake up on
boardanddutifullyservicethevessel.
Its once feted “infinite wine cellar”
and seven-metre swimming pool lie
unused.A lonely sun lounger sits out on
deck, and the yacht’sMaltesemaritime
flagdroops. Pinkpainthasbeenapplied
to its roof to protect it from the risk of
dust fromnearbybuildingsites.
PaulDickie, a lawyerat Jaffa&Cowho
has representedPhi, claims theboathas
been targeted by squatters. A notice on
its sidewarns anywould-be trespassers
that theywill be prosecuted “to the full
extentof the law”.
Phi’s owner, a Russian businessman
calledSergeiNaumenko,has repeatedly
denied any connection to Vladimir
Putinor theRussianstate, andhastwice
unsuccessfully appealed to the English
courts tohavetheyachtreleased.
In May 2023 an English High Court
judge saidShapps’sTikTokvideoclaims
that the owner had “close connections
to Putin” were “excusable political
hyperbole”. TheCourt of Appeal said in
March this year that it was “troubled”
by Shapps’s “incorrect” statements.
Both courts, however, upheld the UK
detentionorder for thevessel.
After Putin’s full-scale invasion of
Ukraine in February 2022 prompted
western governments to unleash an
avalanche of economic sanctions
againstRussianoligarchs, therearenow
multiplesuperyachts likePhi trapped in
ports around the world. Several are
stuck in seemingly never-ending legal
quagmires, with vastly expensive law-
yers hired by often opaque offshore
ownersbattling for theirrelease.
Although tens of billions of dollars of
Russian-owned luxury assets, including
mansions, luxury cars and private jets,
have been frozen, it was the symbolism
of the seizure of the oligarch super-
yachts—vast, floatingVersaillespalaces
oftenworthhundredsofmillionsofdol-
lars — that captured the public’s imagi-
nation. Anti-corruption campaigners
hoped at the time that these vessels
wouldbeauctionedoffandtheproceeds
couldbedonatedtoUkraine.
Yetmore than two years on from the
start of the war, the future of these
superyachts remains unresolved. Once
prized trophies in the west’s co-ordi-
nated response to Russia’s aggression,
somehave racked up vastmaintenance
costs for taxpayers, had their angry
crews turn fire hoses and drones on
snooping reporters, and been the target
ofsabotageplotsbyanti-waractivists.

Captain Booth says he
believes the vessel has
suffered significant
damage. ‘We are talking
tens ofmillions of pounds’
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Life

theScheherazade,or is thereanyappar-
ent reason why a single individual
would own multiple superyachts of
theirsize”.
Whoever is the true owner of the
Scheherazade, they have not let its sei-
zure dim their ambitions. During the
time it has been held in Tuscany, the
Italian government has allowed the
owner to pay for an expensive refur-
bishment. It is a decoration job that the
owner clearly wants to conduct in pri-
vacy. When reporters from Radio Free
Europe tried to get close to the vessel
earlier this year the Scheherazade’s
crew turnedon firehoses, anddeployed
adronetofollowthem.
Meanwhile, lastmonthacourt inNew
York ruled that theUS governmentwas
notallowedtosell theAmadea,meaning
that US taxpayers will have to continue
fornowtofoot thebill for itsupkeep.
Even if governmentsareable toestab-
lishownershipandget courtpermission
to sell a superyacht, further legal com-
plexities canmake finding abuyerdiffi-
cult. In June 2023 theAlfaNero, a yacht
alleged to be owned by the US-sanc-
tioned phosphate billionaire Andrey
Guryev, which has been impounded in
Falmouth Harbor, Antigua, was sold at
auction for $67mn to former Google

chief executive Eric Schmidt. The deal
later fell apart,with theUS ambassador
to Antigua announcing that Schmidt
backed out of the purchase because he
was worried about future legal prob-
lemsifhebought it.
Yulia Guryeva-Motlokhov, Guryev’s
daughter, thisyear launchedachallenge
to the Antiguan government’s decision
to seize and sell the Alfa Nero, claiming
that she is the sole beneficiary of the
trust that owns the yacht, rather than
her father. The case is expected to be
heard inSeptember.

Back in the UK, Booth, the captain of
Phi, believes that the yacht and its
owner have been unfairly caught up
in events outside of their control.
“He’s not a billionaire, he’s never met
Putin,” Booth says of Phi’s owner Sergei
Naumenko. “He’s against the war. He’s
just a private Russian gentleman who
likesboats.”
Phi willmake another bid to be freed
in theUK’s SupremeCourt, in anappeal
tobeheardnext January.
Captain Booth says he will not desert
his ship. “My teamand I have remained
on board, remained loyal. I’ve won
numerous awards for what I do in my
industry. I could have left almost
straight away, and said, ‘This is notmy
bag, I’m off to captain another supery-
acht in the Med’ . . . I would not sleep
wellatnight if Iabandonedthisowner.”
But Booth and his crewmay be wait-
ing a long time. Cassella, the forfeiture
lawyer, says he expects many cases to
drag on for as long as a decade. “I
thought two years ago when all the
superyachts were seized that 10 years
wasanappropriate timeframe,”hesays.
“This is not going to be resolved any
timesoon.”

Miles Johnson is an investigative reporter
for the FT.His book ‘Chasing Shadows: A
True Story of theMafia, Drugs and
Terrorism’ is now out in paperback
(Bridge Street Press)

Superyachts in the dock

impounded in the port of Trieste.
Alleged by the Italian state to be owned
by the sanctioned Russian oligarch
Andrey Melnichenko, the boat is esti-
mated to have cost the Italian taxpayer
more than€18mn inupkeep, according
to the local newspaper Il Piccolo. Law-
yers for Melnichenko have said that he
does not personally own the yacht, and
instead it is controlledbyatrust thathas
noconnectiontohim.
Costs aside, seizing a superyacht is
simpleenough,provided it is in theright
place. At the time of the invasion, the
only way for sanctioned Russian oli-
garchs to protect their yachts was to be
lucky or shrewd enough to not have
themin territoriesorwaterswhere they
could be captured. In March 2022, two
superyachts belonging to Roman
Abramovich, one of them featuring an
onboard missile defence system and
anti-paparazzi “laser shield”, sailed
away fromEurope towards Turkey and
remainfreetothisday.
But inan industrywhere it is common
to own vessels through cascades of off-
shore companies and anonymous
trusts, a far trickier task for investi-
gators can be to prove in court who
really owns a superyacht once it has
beendetained.
In thecaseof theAmadea, theUSgov-
ernment has been battling in court to
prove that Kerimov is its true owner
before it canbe allowed to sell the yacht
and stop paying the vast costs of its
upkeep. The Department of Justice
appeared to have strong evidence to
back up its claims, including records
showing that Kerimov’s family had
spent large amounts of time on the
Amadea, and that his children had

Continued frompage1 pays the insurance?Whobrought it in to
get oil changed? Whose garage is it sit-
ting in?This is the same, just on amuch
largerscale.”
The US responded in a court filing to
Khudainatov’sclaimtoowntheAmadea
by accusing him of being a “clean,
unsanctioned strawowner” serving as a
front for Kerimov. Khudainatov’s law-
yershavedeniedhe isastrawownerand
sayhe is the legalownerof theyacht.
The picture was further muddied
when it was alleged by the US in court
documents that Khudainatov, who in
June 2022 was placed under EU sanc-
tions, was the fake owner of another,
even more valuable and mysterious
yacht, the Scheherazade — which he
hasdenied.

The Scheherazade, one of the longest
yachts in theworld,worth an estimated
$700mn, was seized by Italian authori-
ties in theTuscanport ofMarinadi Car-
rara in May 2022 because of its sus-
pected“meaningful economicandbusi-
ness connections with prominent ele-
ments of the Russian government
subject toEUsanctions”.
In 2022 the now deceased Russian
oppositionleaderAlexeiNavalny’sAnti-
Corruption Foundation published an
investigation that claimed that the
Scheherazade was in fact owned by
Putin himself, based on the fact that
manyof its crewwere agents of theFed-
eral Protective Service, a state security
unit responsible for the Russian presi-
dent’spersonalsafety.
The US authorities have argued it is
impossible that one man could own so
many yachts, writing in court docu-
ments that “there isnoreason tobelieve
[Khudainatov] has the financial
resources to purchase the Amadea and

Above: the $700mn
mega-yacht
Scheherazade at the
port of Marina di
Carrara, Tuscany,
in May 2022
Federico Scoppa/AFP/Getty Images

requested structural modifications to
thesuperyacht.
However,Kerimovdeniedownership.
Instead, a different wealthy Russian,
Eduard Khudainatov, a former chief
executive of the Russian state-owned
oil company Rosneft, stepped forward
to claim that he, in fact, was the true
owner of the Amadea and the seizure
wasunlawful.
“When you need records from over-
seas, when you are dealing with shell
companies in secrecy jurisdictions, or
people are hiding behind nominee
owners, it’s going to take a long time,”
says Stefan Cassella, a former federal
prosecutor who served 30 years in the

USDepartmentof Justice specialising in
asset forfeiture.
Cassella says these sorts of legal tus-
sles over who owns an asset that has
been seized by a government are com-
mon. The difference in the case of oli-
garch-owned superyachts is the legal
resources available to the owners fight-
ing theseizures, thesizeandvalueof the
assets, and the cost to the taxpayer of
keepingthemafloat.
“We litigate this all the time,”Cassella
tellsme. “Say a drug agent sees a dealer
dealing from a Mercedes car and they
want toseize it.Heclaims it’snothis car,
that his mother or sister owns it. We
thenneed to litigatewith that person to
see if they are really the owner. Who

Legal tussles over seized
assets are common. The
differencewith the yachts
is the owners’ legal clout
and the cost to taxpayers

soft (muted is the term preferred by
men, apparently). It is clear by how
washed-out I look against certain pale
tones that I amwarm, deep and clear.
Jones, now totally in her stride, begins
to drape the swatches from the various
piles of colour acrossme.
“Mymother toldme Imust never
wear beige,” I venture, when she holds
up the next set — neutrals. “Raincoats,
handbags, basics,” replies Jones, “that’s
what they are for.” I’m surprised that
charcoal is inmy remit, and
disappointed that bright white is
definitely out — though soft white is
allowed. FT bisque is in, butmy
cardigan is a no.
Jones has strong views about the
meaning of colour. “Red excites people
— children like it,” she tellsme. “Purple
is a learned colour — people think you
aremore intelligent if youwear
purple.” I admit that purple is the one
colour I really don’t get onwith. “That’s
fine!” she says breezily, putting it to
one side and pulling out a deep teal.
“Ah! Look at that! That really brings
out the contrast between your skin and
your eyes and hair, which is what we
want.” The teal goes into a shortlist pile
of possible “wow” colours.

People tend to smile when they find a
colour that really works for them, she
says. I grin likemadwhen she lays a
daffodil yellow swatch acrossmy
shoulders —mainly because it is one of
my favourite colours, and I’m happy
I’m allowed to wear it.
Thenwe go into colour combinations
— themore striking the better,
apparently, formy colouring.
Mahogany and primrose: Dalai Lama
gravitas. Chocolate brown and lapis —
“The French do that, it’s very clever” —
is smart, pulled together, like posh
luggage. Chocolate and periwinkle is
more air stewardess, however.
At the end of the session, Jones
assemblesmywallet of personalised
miniature swatches — small enough to
slip intomy beige handbag for a
shopping trip to town. I feelmyself
itching to rashly binmy staple white
T-shirts and pale jeans in favour of
French navy and ivory. Perhaps with a
splash of teal.
Not everyone responds well to being
told what they should and shouldn’t
wear: one FT journalist recounted how
horrified she had beenwhen her
husband bought her a colour analysis
consultation for her birthday. Others
like to rebel, sporting colours they
know aren’t in their wallet.
Having rushed out aftermy
consultation and spent a small
fortune on a coral jumpsuit and
coffee-coloured trousers, a week later
I foundmyself slipping back intomy
off-duty uniform. In flaunting Angi’s
advice, I felt a pang of guilt, but also an
illicit thrill.

Rebecca Rose is the editor of
FT Globetrotter

‘Purple is a learned
colour — people think
you aremore intelligent
if youwear purple’

many years. It took off predominantly
with women of a certain age in the US,
leadingmany of them to train to
become a “colour consultant”
themselves — a popular late career
option for women in possession of a
garage or spare room, as well as a good
dose of get up and go.
“It was in a timewhenwomenwere
looking for a part-time job that had
some glamour attached to it that they
could also do fromhome,” saysMary
Spillane, the image and
communications consultant who
brought ColorMe Beautiful — the book
and the business — to the UK in 1983,
shortly aftermoving here.
“No one knewme in this country, so I
thought I’d give it a go. It became a
runaway success. I set it up in 35
countries.” A host of rival colour
consultancy companies sprang up—
some of which still adhere to the
original “four seasons” doctrine today.
Spillane is tickled to see how younger
generations are embracing it as a retro
trend. “I’ve seen it on TikTok and
Instagram and it has really crackedme
up,” she says. Her take is that eco-
conscious Gen Z-ers spurning fast
fashion are wanting to shopwisely and
invest in pieces that suit them andwill
last. TikTokers are either videoing
professional colour consultations,
engendering long comment threads —
“I def like the coolWAY better”; “I vote
warm 100%”— or attempting to work
it out for themselves using special
rainbow filters.
In Spillane’s view, there is no
substitute for an in-person
consultation. “None of us are objective
andwomen tend to bemore negative
and have hang-ups . . . we have all
these stupid things that we have closed
off to ourselves. It’s great to have
someone look at you fresh, and say
‘Come on, give it a go.’”
In response to this surprise uptick,
ColourMe Beautiful last year launched
an “Express Colour” service lasting
about 40minutes (costing from£40)
instead of 90minutes (from£160), for
“attention-shy young people”, says
Bashforth. He trained as a consultant in
1988 and has worked for the company
ever since, buying it out in 2016.
Thousands have been trained over the
decades, with a current stronghold of
800-plus consultants across the world.
It is a particular hit in South Africa,
Sweden and Switzerland— but the
French, apparently, aren’t so keen. The
demographic has evolved and it is no
longer the preserve of that gloriously
’80s cohort “ladies who lunch”, but a
potentially lucrative part-time option
for those with children at home, or who
are simply wanting to diversify. Is it
still mainly womenwho sign up for
training, I ask Bashforth. “Ninety-nine
to one. I am the exception,” he laughs.
It costs £2,000 (plus VAT) for 24
hour hours’ training over six days, but
once you’ve bought your swatches of
colour, “you can literally start the next
day”. Some have stuck at it for 35 years,
but others, such as Spillane, “ran out of
puff”. The average tenure is —
impressively — somewhere around the
15-yearmark, according to Bashforth.
Angi Jones, who operates out of her
bright ground-floor flat in London’s
Muswell Hill, has beenwith ColourMe

“Oh, we left the four seasons behind
somewhere towards the end of the last
century,” Cliff Bashforth,managing
director of the colour and image
consultancy company ColourMe
Beautiful, tells me. “Now, we have a
palette of 24 tones, and it’s all about are
you light or deep, warm or cool, clear
or soft.We don’t tell people what
colours to wear anymore, we show
themhow to wear colour.”
“Getting your colours done”—
common shorthand for the colour
analysis service that famously assigned
everyone a season— is as synonymous
with the 1980s as leg warmers and
leotards. It was transformational for a
generation of women. I remember how
excitedmymother was to have been
anointed “spring”, embracing a
wardrobe of apricot and peach for the
next three decades; my half-sister had
hers “done” in the early 1990s, and
has been happily wedded to her
winter palette ever since, favouring
silver over gold jewellery and not being
afraid of lilac. “My aunt had it done,” a
friend toldme. “And she still only
wears turquoise.”

I had presumed that the
phenomenon of having your colours
done died out along with leg warmers.
But recently, after hearing that it has
been trending on TikTok
(#coloranalysis has been taggedmore
than 278,000 times), where various
filters allow you to DIY your own
colours, I discovered that it’s also
having amoment IRL. On aweekend
awaywith a friend, I couldn’t putmy
finger onwhy she was looking quite so
good. “I’ve hadmy colours done,” she
admitted sheepishly, adding, “I know, I
know,” before I could say anything
about time travelling to 1984. “I didn’t
know you still could!” I replied.
She confided that she had visited a
woman in north Londonwho had been
a colour consultant formany years
and prescribedmy friendwarm
autumnal shades, which she instantly
espoused, all but doing awaywith any
clothes that were not rust, olive, burnt
orange ormustard. Along with a pop of
her “wow” colour — a soft red for
lipstick and earrings — it all hung
together so nicely that I lost no time in
signing up for a consultationmyself.
This is, of course, just how it took off
over 40 years ago— as a word-of-
mouth hit.
ColourMe Beautiful, or ColorMe
Beautiful as it began, has been going
strong ever since American founder
Carole Jackson’s bestseller of the same
name came out in 1980 and remained
on the NewYork Times top 500 list for

Mytrue
colours?
Asmuch a part of the 1980s as legwarmers
and leotards, ‘getting your colours done’ is
back in season. ByRebecca Rose

Rebecca Rose
with ‘Colour
Me Beautiful’
consultant Angi
Jones in London
this month

Left: some of
Jones’s colour
swatches

Photographed
for the FT by
Greg Funnell

Beautiful for over 18 years. Her living
room is set upwith a table piled high
with neatly pressed samples of assorted
coloured fabrics, and a chair placed in
front of amirror. Jones is stylish and
smiley with blonde hair, wearing
neutrals and a splash of apple green—
“as bright as I go”, she tellsme, “given
my colouring”. She eyesmywhite T-
shirt and pale pink cardigan, but
refrains from comment.
I sit down in the chair and Jones
coversmy shoulders with a sequence of
“pelmets” that are divided into
colourful segments such as Trivial
Pursuit wedges. As I look in themirror,
guided by Jones, the pelmets
immediately reveal whether I am
warm or cool, light or deep, clear or
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Delaware, where most big US compa-
nies are incorporated, has evolved, par-
ticularly around the things companies
cando to fendoff hostile bids and activ-
istchallenges.
“They’ve made it less and less fun
because they’ve taken away all the fun
things you could really do, the creative,
tricky, clever defences,” she recalls with
obvious nostalgia. Delaware judges now
frown on “crown jewels” side deals that
prevent takeoversbygivingcontrolover
key assets to a third party, and they no
longer let boards stagger director elec-
tionstomakeithardtoreplacethem.
That reminds me to ask about Elon
Musk’s recent decision to reincorporate
Tesla inTexas,after theDelawarecourts
threwouthis $56bnpaypackage. Saeed
partly demurs, because Cravath
defended the company in that case, but
opines that Delaware is unlikely to lose
its status as “the centre of gravity for
corporate law”.
The tiny US state draws much of its
tax revenue from the business of regu-
lating business, so it has a big stake in
providing informed judges, clear stat-
utes and predictable results for comp-
anies that incorporate there. “The legis-
lature really seeks to protect its advan-
tage . . . That’s been true for 50 years,”
she says. “It’s a big investment that
makes sense for them.But forabig state
there’sa lotofotherpolitical forces.”

As theconversationwindsdown, Iask
what Saeed thinks about the future of
the legal profession. It’s a subject she
ponders, as she starts her third term as
Cravath’s presiding partner. The first
woman to hold the role, she has over-
seen two gigantic shifts. In 2021, Cra-
vath finally abandoned the strict “lock-
step” system that paid partners purely
onseniorityandbeganrewarding its top
performers. More recently, she led the
firm’s move from its iconic pyramid-
topped office tower in Hells Kitchen to
HudsonYards.
Eight years of managing have given
Saeedmuchmore patience with clients
who fail to take her advice and overpay
foracquisitionsor fail to fullypress their
advantage in toughnegotiations. “Tacti-
cally,maybe thesmart thing todowould
betotaketherisk,roll thedice,”shesays.
“But the person you’re advising is going
to own and live with the decision . . .
[They] have to decidewhat, of all of the
differentmovingparts,areimportant.”
Le Bernardin has largely emptied. As
we prepare to walk out, Saaed tells me
she is off to buy a necktie as a friend’s
birthday gift. She also lets slip a com-
mentthatreflectshowmuchofanordeal
ithasbeen for this consummatebehind-
the-scenes professional to face personal
questions formore than threehours: “It
was fun . . . [but] let’s come back when
wecanreallyenjoythefood.”

BrookeMasters is theFT’s
USfinancial editor

‘A hostile [bid] is asmuch
a psychological battle as
a real one. Part ofwhat you
demonstrate to the bidder
is that you’re in for a fight’

there to give themadvice. In someways
you’re able tobemoreobjective inhelp-
ing them navigate what they’re facing.
But you also can bring empathy and
understanding at ahuman level ofwhat
they’regoingthrough.”
Whilewenibble on the amuse-bouche,
a tiny salmon rillette with a thimbleful
of carrot andginger soup,Saeed tellsme
that lawwasn’t her first plan. Raised in
northern California by Pakistani immi-
grants, she initially wanted to sing pro-
fessionally.But theadrenaline rush that
she got from warbling torch songs à la
Barbra Streisand at talent shows wore
off tooquickly.
She interned with a San Francisco
radio station and graduated from high
school early to attend a local commu-
nity college. After transferring to the
flagshipUniversityofCaliforniacampus
atBerkeley in1985, she studiedmolecu-
lar biology but found laboratory work
lonely and started reading the business
pages. Itwas theeraof corporate raiders
later memorialised in Barbarians at the
Gate, the bestselling book about thepri-
vate equity-backed buyout of RJR
Nabisco,andSaeedwashooked.
She added a secondmajor in econom-
ics and went to Harvard Law School,
which was an adjustment for a former
scientist. “You learn how to accept that
there are two sides to everything and
your job is toknowhowtomarshal your
arguments, whichever side you are
taskedwitharguingfor,”sherecalls.
Corporate law was her jam, and Cra-
vath, despite its near-total dearth of
female rolemodels and a reputation for
demanding extraordinarily hard work,
proved irresistible. Her very first deal
involved a subsidiary ofKingWorld, the
company behind the game shows Jeop-
ardy! and Wheel of Fortune, with the
father of tennis player John McEnroe
leadingthe legal teamontheotherside.
In another early transaction, the sale
of theHardRockCafechaintoRank, the
senior lawyer put Saeed in charge of
advising the chain’s limited partners.
One day the phone rang, and itwasBen
Stein, the famously grumpy actor and
economics commentator, demanding
details about his investment. “It was
pretty daunting.He’s a tough cookie . . .
But then you live through it, and that’s
prettyawesome,”sheremembers.
“Part of being a professional is
coping with not knowing everything
and still having to decide and give
advice,” Saeed says. “Sometimes you
have to react in the moment. And I
thinkitmakesyouresilient.”
By the time Le Bernardin’s deft wait-
ers have poured sauces over our start-
ers, Saeed is tellingmeabout represent-

ing Time Warner as it scrambled to
cope with the arrival of the internet. It
was 1999 and Google was a mere
start-up, while digital portal America
Online had momentum and cachet.
Time Warner’s world-famous maga-
zines, movie studio, cable division and
the HBO television network brought in
more revenue and employed far more
people than AOL, but its executives
weredying todoadeal.
Negotiations were kept so secret that
most people at TimeWarner felt blind-
sided. “The impetus for the deal wasn’t
wrong . . .Theyaccuratelydiagnosedthe
concern that the internet was going to
be a disruptive technology,” Saeed says.
“But when it was announced, the first
place I heard from was HBO and they
were not happy about it. They said,
‘Whattheheckhaveyouguysdone?’”
Thingswent downhill from there: the
combinedcompanyreportedthe largest
annual corporate loss in history, and
AOL was later revealed to have been
inflating itsadvertisingrevenue.
Years later, when the company had
gone back to calling itself TimeWarner,
Saeed stood beside chief executive Jeff
Bewkes as he fought a hostile takeover
by 21st Century Fox. “Everybody kind
of counted us out because, they said,
nobody’sgoing toprevail againstRupert
Murdoch,”shesays.
On Saeed’s advice, Bewkes and the
board refused to be rushed, and
changed the rules to prevent Fox from
calling a special shareholder meeting.
“When they leaked the offer, we were
ready. We had our press release reject-
ing it out really in minutes,” she
remembers. “Things like that canmake
a real difference because a hostile [bid]
is asmuch a psychological battle as it is
a real one. Part of what you’re demon-
strating to the bidder is that you’re in
fora real fight.”

T he waiter gently drizzles
my red snapper and aspar-
agus with an emulsion
based on unripe grapes. I
gobble it down. Saeed eats

her halibut in red wine sauce rather
more daintily as she recalls the crisis at
the animation company DreamWorks.
Justmonths after its initial public offer-
ing inautumn2004, thecompany’s rev-
enues and share price were plunging,
and the US Securities and Exchange
Commission had started an investiga-
tion. Saeed knew she had to grab con-
trolof thesituation.
“You can end up with a runaway
board where they sort of panic,” she
says. “It’s very, very important as an
adviser toprovide themall the informa-

LE BERNARDIN
55West 51st Street,
NewYork NY 10019

Three-course setmenu x2:
— artichoke panachéwith
black truffle emulsion
— tuna tartare with
sea urchin
—halibut with red
wine sauce
— red snapper, asparagus
andwhite wine sauce
—pistachio praline
— chocolate waffle cone

$254

Sparkling water $10

Glass of Pormenor
(Portuguesewhite wine) $29

Glass of Chanson Pernand
red burgundy $36

Egg filled with chocolate and
caramel (complimentary)

Freshmint tea $11

Espresso $11

Total (incl tax
and tip) $442.15

‘There’s a human
element to all deals’

F aiza Saeed glides into her seat
at Le Bernardin, in her ele-
ment among the Manhattan
power lunchers. Clad in a
leopard-print blouse and

black trousers, the poised corporate
lawyerexplains that theMichelin three-
star establishment is a regular haunt,
even though Cravath, Swaine &Moore,
theelite“whiteshoe”firmthatsheruns,
has recently moved offices and is no
longeraneasywalkaway.
Saeed has just been honoured at a
star-studdeddinner, alongside financial
data baron Michael Bloomberg and
actor-director RonHoward, as “a prin-
cipal architect of the modern media
landscape” because of the quiet guid-
ance she has provided to chief exec-
utives for decades. Half a dozen global
moguls, including Disney’s Bob Iger,
former Vivendi chief Jean-Marie Mess-
ier and Richard Plepler, former chief
executiveofHBO,paid tribute to the58-
year-old’s ability to whisper them
through high-stakes moments, from
negotiating landmark deals to defang-
ingactivist investors.
Howard Schultz, former chief exec-
utive of Starbucks, told the glittering
assembly that he had been turning to
Saeed for more than two decades, and
“in every single example, as God is my
witness, her advice and counsel has
helped thecompanyandhelpedmebea
better person . . . She can read a room
better thananyoneyou’veevermet.”
The particular room where we are
meeting is coolly elegant, dominatedby
agiganticoceanseascapethatnodstoLe
Bernardin’s focus on fish. The well-
spaced tables, sound-deadening carpets
and the gentle clinkof plates andsilver-
ware create a virtual cocoon, perfect for
discreetconversation.
Saeed loves its“gracious”understated
mien and waiters who can usually be
relied onnot to fawnover her big-name
clients. “You also have the chance to be
good because you’re eating fish, even
though you are eating 18,000 calories,”
shesayswithasmile.
We consider the menus: Le Bernard-
in’smandatory three-coursemeal starts
with a choice among “almost raw” or
“barely touched” starters, while the
mains are “lightly cooked”.When I ask
for recommendations, Saeed says: “I
always get the artichoke and one of the
fish.” I opt for tuna tartare with sea
urchinfollowedbyredsnapper.
We are meeting on Juneteenth, a US
federal holiday, andneither of us needs
to go back to the office, so we ask the
sommelier to recommend glasses of
appropriate wine. He suggests a Portu-
guesewhite formeandgently overrides
Saeed’s suggestion of a Riesling, saying
that red burgundy would pair better
withherhalibut.
Saeed acquiesces with a shrug: “I
never would have guessed that
halibut would go with red. It sounds a
littlerevolutionary.”

C orporate law isnota field for
the weak or the squeamish.
Dominated largelybybrash,
tough-talking men, it rou-
tinely requires working all

night at short notice and in secrecy
against impossible deadlines. The cli-
ents—ambitious executives, aggressive
private equity barons and cocky invest-
ors—are oftendeaf to advice theydon’t
want to heed. The underlying trans-
actions, frommergers and acquisitions
to initial public offerings and proxy
fights, make and lose fortunes, shape
the global economy and determine the
fatesofmillionsofworkers.
For decades, Cravath, famed for its
blue-chip client list, not only had a
hand in most of those deals, but set
the standard for American corporate
law: firms across the country would
wait for it toannounce thesizeofannual
pay rises and benchmark their own
salariesaccordingly.
Working there for 33 years has put
Saeed— inwords that sheborrows from
the musical Hamilton — in “the room
where it happens” for some of themost
notorious corporate events of the past
three decades. A junior partner during
the 2000 negotiations over the $350bn
AOL-Time Warner merger, often
dubbed the worst deal of all time, she
hadgraduatedtotrustedadviser forViv-
endi’s 2000s acquisitions spree anddes-
peratecashcrunchinthesamedecade.
When we meet, Saeed has recently
helped Iger score amajor victory in his
bitter and expensive battlewith activist
investorNelsonPeltz and is advising the
Paramount independent directors on
theirnegotiationswithSkydanceMedia.
“Everybody thinks about it as big per-
sonalities and egos . . . but there’s also a
humanelementtoalldeals,”shesays.
The hardest details to nail down in
anynegotiationare aboutpeople, about
who gets what title, who stays on and
who gets pushed out, she says. “You’re

Life

tion theyneed, but also the reassurance
that this isgoingtobedealtwith.”
Her secret is to remember that corp-
oratebigwigs arehumanbeings just like
everyone else: “They bring insecurities
and stress, and everybody’s worried
about their reputation. You have to
understand the stress that they’re going
through and redouble your efforts to be
thecalmingpresence.”
Shealso tries tokeepherclientsoutof
trouble in other ways, reminding them
to use email rather than texts to com-
municate about contentious business
issuesbecausesomuchendsupin litiga-
tion. Not only is it less invasive to have
email collected from a server than to
have to turn over a phone for screen-
shots, but emoji-laden texts can look
unprofessional toa judgeor jury.
Ever discreet, Saeed rarely names the
clients she advises, befriends and even
joins for vacations. But Schultz has said
publicly thathewas so impressedby the
way she took charge at the first Dream-
Works boardmeeting he attended that
he chased her down afterwards to ask
hertoworkwithStarbucks.
And when I called DreamWorks co-
founder Jeffrey Katzenberg after the
lunch date, he confirmed that he had
relied on Saeed to coach him through
“very charged, emotional and challeng-
ing” decisions, because he could count
on her for empathy but also straight
talk. “She has the subtlety of a shotgun.
Bothbarrelscomingatyouatonce,andI
couldn’t be more appreciative of that,”
Katzenberg said. “You only get the
unvarnishedtruthfromher.”
Saeed has scrupulously avoided a
sculptured mound of what looks like
mashed potatoes and barely touched
herwine. She is saving roomfordessert.
“It’s always so disappointing when you
come with a client and they say, no, no
dessert. You just look at them and say,
‘You know we’re paying for a three-
coursemenu’,”shesays.
Just then the waiters present us with
an extra treat not mentioned in the
three-coursemenu. “They don’t always
do this,” Saeed says.Wedip tiny spoons
into a nearly whole egg shell that has
beenrefilledwithchocolatemousseand
caramel. (When I check the bill later, I
find that the maitre d’ has comped us
the$38signature sweet,withanote that
thediscountcode is“SAEED”.)

I t’s been two-and-a-half hours so
far, and we have talked almost
exclusivelyaboutwork.When Iask
what else is important to her, she
initially deflects. “Manyofmydear

friends are people I work with,” she
says. “Clients inparticularhavebecome
mytruefriends.”
Pressed, Saeed admits she is trying to
pick up playing the piano again after
years ofneglect andconfesses tobeinga
Spotify addict, despite being a “late
adopter”. For exercise, she does yoga
and walks in Central Park, near her
UpperEastSideapartment.
Aswe tuck into our official desserts, a
domeof pistachio praline for Saeed and
hazelnut cream in a tiny chocolatewaf-
fle cone for me, the conversation turns
backtomorecomfortable territory.
Has anything changed in the 30years
that Saeedhasbeenadvising chief exec-
utives? Yes, she says, because the law in

During her 33-year career at NewYork
firmCravath, the powerbroker lawyer has
had a ringside seat to some of the biggest,
most controversial USmergers. Over three
Michelin-starred courses inManhattan,
she talks toBrookeMasters about the
nerves of knife-edge decisions — and how
her clients can become her friends

Ciaran Murphy

Lunchwith theFTFaiza Saeed
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Style

R ichard Nixon had his grey
suits. TonyBlair hadhis Paul
Smith suits. Barack Obama
had his navy suits. Donald
Trump has his very long red

ties. Ifclothesmaketheman,adark-col-
oured suit and a tie in party colours
makethe leader.
The safest look for a politician is one
favouredby the leadingmenof our day.
TakeDavidCameron,who, asUKprime
minister, stuck to a trusty navy suit,
white shirt and blue tie. A suit has long
been a marker of professionalism, and
following convention reassures voters
that their politicians are going to follow
therules.
It’s also practical when you have to
worry about running a country. Obama
famously said he would restrict his
choice to grey or blue suits precisely to
reduce the number of decisions he had
tomakeeachday.
So accustomed are we to seeing our
leaders in this uniform that when
French President Emmanuel Macron
was photographed on a campaign trip
wearing a half-unbuttoned white shirt,
or former UK prime minister Rishi
Sunak wore Adidas Sambas during an
interview at Downing Street, the public
winced, feeling it overstepped the
boundary between the appropriately
detached politician and the outra-
geouslynormalperson.Headlines in the
UKpresscried“Macron, legrandnarcis-
sist” and “Samba-gate”, and the general
feeling seemed akin to the embarrass-
ment of running into one of your teach-
ers fromschoolonaweekend.
But for political newcomers, the
boundary between the stiffly formal
and the comfortably personal has been

more fluid. After hewas photographed
campaigning before the recent UK gen-
eral election in vintage knitwear, green
chinos and paisley ties, Jovan Owusu-
Nepaul, 27, the aspiring Labour candi-
date in Clacton, was quickly labelled
“thebestdressedmaninpolitics”.
One particularly powerful image
shows him conversing outside a bakery
with one of his opponents, Reform UK
leaderNigel Farage, whowas elected as
MP forClacton.Owusu-Nepaul is in col-
ourful knitwear and a Burberry trench-
coat, while Farage is wearing a double-
breasted navy jacket and light-blue
shirt.Oneof thetwolooksmoreathome
onalocalhighstreet.
Lynne Marks, an image consultant
based inAtlanta,Georgia,whose clients
include corporate executives andpoliti-
cians, says an outfit is a crucial part of a
wider impression. “Clothing projects
messages, and a politician’s style must
be consistent with his skills, talents,
experienceandvalues,”shesays.“Italso
hastoreinforcehismessage.”
Hazel Clark, a consultant and fashion
professor at Parsons School ofDesign in
NewYork, says shewould advise young
candidates to “be distinctive in their
appearance”. “Thiswill alsodrawatten-
tion to their politics,” she notes. “Too
often older-generation politicians seem
tobeafraidofboththesethings.”
She recalls US Democratic senator
JohnFetterman,who—thoughaged54,
could not be described as young and
whose choice of outfits has not been
universally welcomed — has made
dressingdowna signature of his “every-
man”campaign.
Studies confirm that voters form
impressions of politicians based on
image, giving clues about their person-
ality.Voters look foravarietyofperson-
ality attributes, but “voter-politician
congruence” (a termcoinedbypolitical
scientists JulianAichholzerandJohanna
Willmann in2020,meaningsharedper-
sonality traits) isan importantpartof it.
In thesocialmediaage, it’sneverbeen
easier for candidates to show voters
what sets themapart fromrivals.Averie
Bishop, 27, a Democratic candidate for
the 112th district of the Texas House of
Representatives, has posted clips on
TikTok that have attracted more than
63mn likes. Besides weighing in on
political issues, her videos have dis-
playedhercampaignoutfits, includinga
fine collection of tweed blazers, trench-
coatsandhalter-neckmaxidresses.
In one clip, she asks followers to help
pick her look for a Planned Parenthood
fundraiser, sampling a selection of skirt
suits and cowboy boots. “This is giving
future politician, but still hip, fresh and
fun,”shetells thecamera.

Marks notes that these choices are
deliberate and carry a promise of inno-
vation and openness. “‘I am bright,
interesting, different andmyviews and
approach are worth listening to,’ these
candidates are trying to say. ‘Try me
out,’”Markssays.
Not everyone feels this break with
tradition is an option. Issy Waite, 21,
who ran in the UK general election as
the Labour candidate for North West
Essex, says dressing more formally
helped her prove her maturity. “As a
young person you have to prove your

capabilitymore thanolder people,” she
explains.“Imadearealpointofdressing
in suits and wearing heels and raised
shoes to increase the likelihoodof being
takenseriously.”
It is in the face of considerable scepti-
cism, then, that Justin Jones, 28, the
Tennessee StateRepresentative forDis-
trict 52, proves it is possible to retain a
senseof individuality inone’s style even
while in office. He challenged Republi-
can bills on the floor of the Tennessee
HouseofRepresentativeswhilewearing
embroideredwhiteandblackovershirts
withwhitebutton-ups, bolo ties andsig-
netrings.
There’s another reason that young
leaders are eschewing the established
political dress code: cost. In an inter-
viewwithGQmagazine,Owusu-Nepaul
admits that when he first announced
his intention to run, he was told that
he would have to wear a suit — but he
didn’t own one and didn’t have hun-
dreds of pounds to spend on one.
Instead, he put together campaign
outfits fromwhat he already had in his
wardrobe, largely made up of charity
shop finds.
A suit by former UK prime minister
TonyBlair’sbrandofchoice,PaulSmith,
can cost upwards of £1,000. Macron

buys his suits at Jonas & Cie, where
prices start at €430. In the US, Circle at
Tufts University, a research centre that
hasstudiedtheobstacles facedbyyoung
people when running for office, notes
that one of themost significant barriers
is thefinancialone.
“It isamixofa lackofpersonalwealth
for campaigns, perceived risk of losing
currentand futureemployment income
from running for office, and perceived
cost of running for office itself,” says
Sara Suzuki, a senior researcher at Cir-
cle. “Nodoubtappearance-relatedcosts
are factored in, too.”
If young politicians are loosening
their ties, then, they’re projecting per-
sonality,policyandsomefinancialprac-
ticality. Confident, imaginativedressing
may suggest confidence and imagina-
tion in a leadership role. But eschewing
the traditional dress code of their coun-
try’s leaders couldalsowork topromote
the “voter-politician congruence” that
helps the electorate better identifywith
theirrepresentatives.
Political hopefuls such as Bishop in
Texas are showing uswhat theywear in
their kitchen — which, if you’re partial
to an oversized jumper and gymshorts,
maynotbeaworldaway fromwhatyou
wear at home — while engaging
800,000-plus TikTok followers with
explanations of concepts such as presi-
dential immunity.Bygivingusglimpses
of what they wear, these young candi-
dates are transforming the idea that a
politician’s image should be one dis-
tancedfromourown.

Clockwise from above: Labour
candidate Jovan Owusu-Nepaul
(left) and Reform’s Nigel Farage
campaigning last month;
David Cameron; Justin Jones;
Emmanuel Macron

Below left: aspiring Texas
Democrat Averie Bishop on
TikTok— Steve Finn Photography; Getty Images;
AP; @averiebishop

‘This is giving
future politician,
but still hip,
fresh and fun,’
Averie Bishop
tells the camera

T he electric hue of a Paraíba
tourmalinemakes it easy to
spot. A shade of icy green-
blue that youwould expect
of a swimming pool, the

gem shone vibrantly as it hung from
the lobes of model Daria Werbowy
in Gucci’s high jewellery campaign in
January2024.
Paraíbas, I am told, are a new favour-
ite of Gucci’s. And it’s not the only fash-
ion house to have taken a liking to the
stone inrecentyears. In2021,whenBul-
gari launched its annual capsule collec-
tion Colour Journeys, Paraíba tourma-
lineswere the first stone to be featured.
Jewellers including Boghossian and
DavidMorris say they are seeing grow-
ing interest from clients, who seek out
Paraíbas for theiruniquecolour.
“What is very appealing at the
moment is the particularity of the neon
colour, which truly shines in the dark.
It’s probably the only stone that, if you
look at it withminimum light, will still
glow,” says Boghossian managing part-
nerRobertoBoghossian.
The rise of Paraíba tourmalines has
been swift, henotes, and alignswith the

continued popularity of green gem-
stones (historically emeralds),which in
someculturesareseenas fortuitous.
“It is quite a new stone if you put it in
the context of other gems, since it only
started appearing 30 years ago,” says
Boghossian. “People always talk about
the four precious stones — diamond,
ruby, emerald and sapphire — but over
thepast fewyears,Paraíbashavepicked
upmore interest and today it is proba-
bly themostpreciousoutofall thesemi-
preciousstones.”
Paraíbas,whichcontain traces of cop-
per (giving it a unique colour), are
named after their origins — the state of
Paraíba in north-east Brazil — where
they were first discovered in the late
1980s. By the 21st century, similarly
coloured tourmalines could be found in
the African regions of Nigeria and
Mozambique. Jewellers now commonly
refer to the neon green-blue variety of
tourmalines as Paraíba, regardless of
wheretheyweresourced.
The original discovery shifted the
pricing of tourmalines, which at the
time,were“notahighpricedstonecom-
pared to rubies, sapphires and dia-

monds”, says São Paulo-based jeweller
AraVartanian. “But all of a sudden, you
have this really rare type of tourmaline
with copper inside and a strong neon
bluecolour.”
As the popularity of Paraíba tourma-
lines grew, so did their prices. “In the
past three to five years, the price of
Paraíbas from Brazil have gone up at
least two times, if notmore.We can see
an increase of at least 20 to 30 per cent
everyyear,”saysBoghossian.
JeremyMorris, son of jeweller David
Morris, who now runs the familybusi-
ness, observes thatParaíbas can fetchas
much as seven figures, depending on
qualitiessuchassize,colourandorigin.
Experts warn that the depletion of
mines in Brazil has led to a shortage
of quality Paraíba tourmalines. “We
don’t see any larger sized stones coming
out any more,” says Vartanian, adding
that while larger stones are still
being mined in Africa, the neon colour
“isnotas intense.”
The new scarcity has created a sense
of urgency among shoppers. “What
ever we buy prettymuch sells quickly,”
saysBoghossian.

No surprise then that jewellers are
secretive aboutwhere they source their
Paraíbas from; secondhand dealers,
auctions and private sellers are among
those channels. All executives inter-
viewed said their stones were ethically
sourced, although did not explain how
theywereable toguaranteethat.
So, what makes a good quality

Paraíba?Lookforvibrancyofcolourasa
starting point, advisesMorris. “Not too
much green, but not pure blue either. It
just needs a tiny touchof green, say 5 or
10 per cent, in the blue to give it lumi-
nosity.” Purity is next, followed by size.
“I tend to use very small Paraíbas for
more intricateworkandvery largeones
forringsorcentrestones for theprojects
Imaybeworkingon,”hesays.
Morrisaddsamoderntwistbymixing
Paraíbas with other gems. The brand’s
latest Iznik ring features a large emer-
ald-cut Burmese sapphire surrounded
by little droplet-shaped Paraíba tour-
malines, while its Starburst cuff is as
starryas itsname:oval-shapedParaíbas
dotted among diamonds and set in 18-
caratwhitegold.
“I think [Paraíba tourmalines] com-
plement sapphires extremely well.
They also look great with emeralds,”
says Morris. “There are a lot of uses
for them as highlights in jewellery; it
gives a new dimension to what would
otherwise be quite classic. If you had a
sapphire and you added a few little
Paraíbas in there, all of a sudden it
becomesquiteelectric.”

Aneon gemshineswith a newurgency
Jewellery | The value of Paraíba tourmalines is on the rise as fewer quality stones can be extracted frommines. ByKati Chitrakorn

From above: David
Morris’s Starburst cuff has
Paraíbas dotted among
diamonds and set in 18-
carat white gold; Labirinti
Gucci features earrings
and rings containing
Paraíba tourmalines

Image | Young candidates are choosing outfits that

project personality and reinforce theirmessage.

Delara Zand on the decline of the sober suit

A refresh on
political style
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LVMH strikes
Olympics gold
Luxury | The group is one of the biggest sponsors of

the games in its home city — andmany of its brands

have alreadymade theirmark. ByAdrienne Klasa

O ver a glass of champagne
and a bowl of buttermilk
fried chicken on a Friday
afternoon in2018, the chef
IsaacMcHalewasbemoan-

ing his lack of work-appropriate foot-
wear. As the chef patron of the two
Michelin-starred The Clove Club, he
spent evenings in the kitchen, but also
poppedout to “thedining roomto greet
guests, sometimesnipping to an awards
ceremony then back to the kitchen, or
just sitting down for a drink after serv-
ice”. His usual Boston Birkenstocks,
“comfortable as they were, didn’t feel
right for thosescenarios”,hesays.
His drinking buddy, the shoemaker
Tim Little, owner of Grenson, liked the
sound of the challenge: “I said, giveme
the brief and I’ll make you something.”
McHale wanted a shoe that was com-
fortable enough to wear for 12 hours a
day on his feet, with practicalities
including wipe-clean material and a
design that can slip off fast, in case of
accidents such as, say, a pan of boiling
fat that spills on and into the shoe. But
just as “French chefs are all beautifully
dressed with gorgeous shoes”, he
wantedadressiershoethanhisclog.
“Tim sketched and we talked,”
McHale says, “then he came with
some prototypes, my favourite being
the ‘David Bowiemoon boots’, which—
hewill hateme describing it like that—
were high-top Chelsea boots with
triple welt soles and elasticated sides.
But it felt a bit too high-fashion for
thekitchen.”
Little’s final design was a shoe that
looks like a formal lace-up Derby, but
withanelastic gusseton the side“soyou
can slip it off quickly without undoing
the laces; a little raised, hand-sewn
seamon the back so you can kick them
off; and a herringbone loop to pull
them back on.” The upper is made
fromcalf leather, “whichweuse for our
dress shoes, but means it doesn’t stain
and is easy to clean” and the soles are a

“grippy sneaker sole with an inbuilt
foot bed, which is very comfortable”.
When Little presented McHale
with the pair of chef’s shoes he had
designed,madeinGrenson’sNorthamp-
ton factory, he said: “we’re not going to
have another conversation about them
until you’veworn themforat least three
months. They have to work, not just
lookgood.”
Acouple of tweakswere required: the
height of the footbedwas raised to sup-
port theanklemore, and somestitching
made simpler. McHale says they are
“what I wear in the kitchen all day and
myfeetneverhurt”.
Little has grand plans that his “ulti-
mate chef shoe” will replace Birken-
stock’s Tokio — originally designed in
1987 for healthcare professionals — as
the shoe of choice for chefs (not only
does Carmen “Carmy” Berzatto from
TV series The Bear wear them, but
recently the Michelin-starred restau-
rant Pied à Terre uploaded a TikTok
videowith every chef in its kitchenpro-
fessing their loveof theBirk).Headmits
the challenge is high: “it can be quite
hard toget a chef to giveup their chosen
footwear; it’s like asking them to switch
their favourite knife.” But so far, he has
had more good feedback from other
chefs he’s asked to test it out, including

Clare Smyth, founder of Core by Clare
Smyth, Noma’s René Redzepi andDan-
ielCalvert fromSézanneinTokyo.
The shoewill be available topurchase
widely thisweek, and dovetails into the
collective fascination with what chefs
wear in the kitchen, be it Carmy’s per-
fectwhiteT-shirts (internet sleuthssug-
gest theymight be from Japanese label
Whitesville, Supreme’s collaboration
with Hanes, and German label Merz b.
Schwanen), to the rise in restaurant
merch, fromSt John’s “Pig” apron (£27,
stjohnrestaurant.com), to the caps
the employees at New York’s Russ &
Daughterswear($22.10, russanddaugh-
ters.goldbelly.com), to theLondoncafé-
cum-boutiqueEarl of East’smarket bag
(£25, earlofeast.com) and London res-
taurant Jolene’s first clothing drop this
month(jackets,£250).
When the designer Faye Toogood
recently designed a range of hand-
painteduniforms for thestaff, including
chef Florence Knight, at Sessions Arts
Club last year, a limited run of pieces
wereavailable tobuyandsoldout.Little
has also collaborated with Sessions’
founder JonnyGent to create a “forager
boot” for the head forager and kitchen
staff at Gent’s other restaurant and
hotel, BoathHouse, in Scotland; a prac-
tical, slip-on rubberised leatherChelsea
boot,duetogoonsale inOctober.
Little says the interest from the con-
sumer inwhat theprofessionalswear in
the kitchenmarks a rise in “people tak-
ing inspiration for fashion from very
practical areas”. We may just be com-
muting to work but we want gorpcore-
inspired clothes that could survive a
climbupBenNevis. “Peoplewant things
that actually work and are fit for pur-
pose,”Littleagrees,“but lookgood.”
McHale says that his shoes are not
only for work events. “They have
become my go to for weddings too —
they look greatwith a suit andyour feet
aren’t sore when it’s time to hit the
dancefloor.”

Above: an Olympics
event at the Fondation
Louis Vuitton in Paris
Left: French rapper
Jul lights the Olympic
cauldron inMarseille
in May —Martin Colombeg; Julie
Gazzoti/Hans Lucas

eventsforVIPsandclientsatvenuessuch
as theLouisVuittonFoundationandthe
Cheval Blanc hotel on the Pont Neuf,
whichhasviewsoverlookingtheSeine.
The Paris Olympics “will contribute
to heightening the appeal of France
around theworld. It is only natural that
LVMHand itsmaisonswould be part of
this exceptional international event,”
LVMHchief executive BernardArnault
said as he announced the partnership
last year, standing at a podiumwith the
EiffelTowerasabackdrop.
Reinforcing the link between LVMH
and Paris during an event where the
city will be the star makes sense. Paris
has served as a sort of sobriquet for
luxury labels for centuries, denoting
quality and exclusivity, with many
LVMHhouses includingCelineandDior
bearing thecity’snamealongside thatof
its creator. “It’s a win for the group:

W hen the 128-year-old
ship Belem sailed into
the southern French
port of Marseille on a
radiant May day two

months before the opening of the Paris
games bearing the Olympic flame,
LVMHwasalreadyonboard.
The Belem docked amid fireworks,
fanfare and a flyover by Rafale fighter
jets as Olympic swimmer FlorentMan-
audou carefully unwrapped the Olym-
pic torch from its custom-made Louis
Vuitton trunk to begin the torch relay
on French soil, sponsored by LVMH-
ownedbeautyretailerSephora.
The event kicked off the countdown
to this summer’s Paris Olympics, and a
marathon of activities by the world’s
biggest luxury group, as it leaves its
mark on the games as one of the event’s
biggestandmosthigh-profilesponsors.
“The torch has arrived in a sumptu-
ous Louis Vuitton trunk,” the French
rapper Jul shouted to cheering crowds.
They gathered to party on the docks as
the torchwas carried off the ship under
the watchful eyes of guests including
President Emmanuel Macron and Del-
phine Arnault, the chief executive of
Dior and eldest daughter of LVMH
ownerBernardArnault.
Thus began LVMH’s Olympics, less
thanayearafterthe€350bnluxurycon-
glomerate announced itwould comeon
board with a sponsorship deal worth
€150mn, according to a person with
knowledgeof thedeal.

WhentheParisOlympicsopenonJuly
26, themonth-long spectacle will allow
thegroup touse the spotlighton thecity
with which it has indelibly intertwined
its image to showcase itsbrands ranging
from Louis Vuitton, the world’s biggest
luxury brand, to jeweller Chaumet and
suitingspecialistBerluti.
“Even though we announced our
partnership less than a year ago, which
is very short, we have not been idle,”
saidAntoineArnault,BernardArnault’s
eldest son, who is leading the Olympic
partnershipacross thegroup.“Ourpart-
nership allowed us tomake our contri-
bution toall themajormomentsof cele-
bration of these games, which is the
commontheme.”
Whileheexpects thegames tobeneu-
tral for thebottomline,LVMH’s involve-
ment should “enhance the image of the
groupanditshouses,”Arnaultadded.
The group’s stamp will be evident in
many major moments, beginning with
the torch relay, which included stops at
LVMH’sCheval Blanchotel in the Saint-
Émilionwine region and theLouisVuit-
tonFoundationartmuseum.
Berluti ismaking theuniforms for the
openingceremonyfor theFrenchOlym-
pic team, the design a sharp navy suit
with either skirt or trouser options, the
French national colours in ombre silk
along the lapels. Its workshops are cur-
rently doing hundreds of fittings for the
athletes whowill wear themduring the
spectacle, which will be held on barges
floatingdowntheSeineonthe26th.
AtVIPbarswhere thedrinkswill flow
freely, millions of bottles of Moët &
Chandon champagne and Hennessy
cognac are being delivered to stock
Olympic hospitality venues. Chaumet
has designed the medals, each with a
small piece of metal from the Eiffel
Tower embedded in the centre, which
will be stored and presented in custom
LouisVuittontrunks.
As athletes mount the podiums, vol-
unteers dressed in Louis Vuitton-de-
signed uniforms will bear the awards,
presented on Louis Vuitton-made sal-
vers featuring the house’s signature
brown check. The group will also host

LVMH’s Olympic partnership also
represents the apex of luxury’s push
intosport.While footballandbasketball
might once have been considered too
lowbrow forbrandswho stuck closer to
moneyed sports like sailing, polo and
tennis, that has shifted in recent dec-
ades as ambitious groups shed some of
their exclusivity in pursuit of new cli-
ents inawider,moreaspirationalbase—
togreatsuccess.
LVMH been at the forefront, inking
brand ambassador deals with top ath-
letes. A 2022 Louis Vuitton campaign
shot by Annie Leibovitz featuring Cris-
tiano Ronaldo and Lionel Messi
hunchedoverachessboardsurrounded
by its luggage broke the record for likes
on Instagramat the time. A reprise this
year featuringRogerFedererandRafael
Nadal hiking in the Alps looks to once
againcapitaliseonstarwattage.
Its competitors are also getting in the
game. Italian luxury house Prada has
been a sponsor of China’swomen’s foot-

ball team since last year, designing chic
androgynous suits for them. American
designerThomBrowne, part of the Ital-
ian Zegna group, has dressed teams
including the Cleveland Cavaliers and
FCBarcelona. Stickingcloser to luxury’s
more exclusive origins, watchmaker
Rolex is a fixture at tennis tournaments
fromWimbledontoRoland-Garros.
In addition to dressing rising sports
stars like 20-year-old Frenchbasketball
prodigyVictorWembanyamaincustom
LouisVuittonsuitsanda2023collabora-
tion between LVMH-ownedUS jeweller
TiffanyandtheNBA,LVMHisalsospon-
soring a number of Olympic athletes.
Seven are sponsored at the group level,
including the French swimmer Léon
MarchandandfencerEnzoLefort.
As to whether future Olympic spon-
sorships are on the cards, Arnault said
the focus remained on getting through
these games before thinking about Los
Angeles (2028) or the French Alps
(2030). “Nothing is excluded,” he said,
but “there is amore significant and logi-
cal linkbetweenourhousesandParis”.

Additional reportingbySarahWhite

‘The exposure is extremely
valuable. It will help
say: LVMH is Paris,
and Paris is LVMH’

the price tag [for the sponsorship] is
not much for a group of that size, but
the exposure is extremely valuable.
It will help say: LVMH is Paris, and
Paris is LVMH,” said one person with
knowledge of the arrangement. For the
organising committee, “it filled in the
budgetnicely”.

The shoes that chefswear
Footwear | IsaacMcHale andGrenson set out to create the ultimate slip-on. By Jessica Salter

The chef shoe by Grenson comes in
black bookbinder leather or white
gloss, £295, grenson.com
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Sarah Turner was a guest of the Auckland Project
(aucklandproject.org). Double rooms at the Park
HeadHotel start at £81 per night; a three-
bedroom cottage starts at £300. An “unlimited
pass” costs £27 and gives entry to all the
attractions for a year; individual ticket prices
vary. Tickets for ‘Kynren’ (11arches.com) start at
£26 for adults and £16 for children

Clockwise, from top left:
the FaithMuseum;
themain exhibition space
in the Spanish Gallery;
the FaithMuseum and
castle gatehouse; Jonathan
and Jane Ruffer with
paintings from Francisco
de Zurbarán’s
series ‘Jacob and his
Twelve Sons’; a
performance of ‘Kynren’

Above left: ‘Eidolon’ by
Mat Collishaw in the Faith
museum — Julian Germain

each year. “It’s the first fruit ofwhatwe
want tohappen in thegreater schemeof
things,” JaneRuffersays.
“There have been Kynren relation-
shipsandKynrenbabies,”saysAndyNes-
bitt,whoheadsup theAucklandProject
gardens team, including the 3-acre
tieredgardenswhere 17th-centurybish-
opscreatedheatedgreenhousesandhad
teams of gardeners growing pineapples
to impress their guests. InMay thisyear,
after an extensive renovation, the gar-
dens opened to the public for the first
time, redesigned by PipMorrison (who
also reimagined the sunken garden at
Kensington Palace in 2021). Beyond the
castlewalls, the deer park has also been
restoredandisfreetoenter.
After a stroll in the walled gardens,
admiring the citrus fruits in the slightly
steampunk greenhouse, the vegetables
and the orchard, I head to the Spanish
Gallery, a shortwalk away in the town’s
cobbledmarket place. Opened in April
2022 by Prince Charles and Queen
Letizia of Spain, here El Grecos and
Velázquezes hang in gilt frames along-
side a regular roster of loaned works.
The Spanish theme is designed to com-
plement the Zurbaráns and a nod to
JaneRuffer’s Spanishheritage; Jonathan

Rufferboughtmanyof thepiecesspecif-
ically for thegalleryandwrote thenotes
displayedbesidethepaintings.
Next door the theme continues in a
tapasbar,ElCastillo (anotherAuckland
Project outpost), where I have a rioja
and chorizo lunch surrounded by both
locals and — from overhearing the
intensity of their discussion — visiting
art lovers.Manyof the ingredientscome
fromthewalledgarden.
But despite the tapas and art, Bishop
Auckland isn’ta tweetouristbubble: the
gallery is flanked in themarketplaceby
abranchof thepubchainWetherspoons
and the brash signage of a Sports Direct
store. And away from the area around
the castle,with its attractivemelange of
Georgian, Victorian and earlier build-
ings,plus— incongruously—atownhall
built in 1862 to look like a French châ-
teau, the high street, Newgate, is a
depressing strip dotted with shuttered
storesandbettingshops.
After lunch, I head across the square
to anotherAucklandProject attraction,
the Mining Art Gallery, which sheds
light on the town’s recent struggles.
Bishop Auckland’s economy was once
driven by coal mining, but after a slow
decline fromthe1950sonwards, the last
mineclosed in1987.UntilOctober6, the
gallery’s Last Cage Down exhibition
marks the40th anniversary of the 1984
miners strike, with paintings including
RobertOlley’s powerful 2018“Orgreave

after Guernica” andMarjorie Arnfield’s
“Women Protesting”. But the perma-
nent collection is just as powerful, from
Norman Cornish’s chiaroscuro “Chip
Van” showing families above ground
gathering for a meal to Ted Holloway’s
“Testing for Gas”, showing a single
mineralone inashaft.
Bringing visitors to the town, and get-
ting them to stay, is key to the project,
and its first hotel, ParkHead, opened in
February last year. The 38 bedrooms
start at just £81 per night but there’s
cheery Quentin Blake wallpaper in the
bathrooms, a nice collection of Spanish
beer in the bar to partner with proper
British pub food and banks of lavender
and magnolia trees outside, which you
don’tgetwithBritain’sbudgetchains.
A step up in smartness, with Le Creu-
set casserolepots andantique furniture,
are four new holiday cottages which
opened this spring. I stayed at Lightfoot
Cottage,wherethefrontdooropensonto
the cobbles of themarket place and the
castle’s Grade I listed gatehouse. Also in
thepipeline isa70-roomhotel ina1970s
office block close by, intended to be
moreupmarketandaimedatcouples.
A committed — if maverick — Chris-
tian, Jonathan Ruffer believes that
nobody should die with more than
£20mn to their name, and he has no
intention of stopping. “The birth pangs
of all thesedifferentprojects leadone to
thinkeither itwon’t happenat all or it’ll
all beabit ordinary,”he says. “Butevery
time the baby is born it turns out to be
remarkable. I mean Kynren is a truly
special thing, the Faith Museum is a
remarkable thing, theSpanishGallery is
anamazingthing.
“I hate the word philanthropist,” he
insists. “I find it such a weasel word. I
prefer ‘do-goodery’. It’s got an ambiva-
lence about it. On the one hand, it is
what it says on the tin. It is about doing
goodbut there’snothingcomplimentary
aboutcallingsomeoneado-gooder.”

‘I hate theword
philanthropist. I prefer
“do-gooder”. It’s got an
ambivalence about it’

England | Bankrolled by onewealthy financier, a formermining town is

opening galleries, museums and smart new places to stay. By Sarah Turner
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in the dark) and flocks of geese that
bring the house down as they march
across the stage, during a 90-minute
show that’s rounded off with fireworks
for extradrama. Seventyper cent of the
volunteer cast andcrew—whomakeall
thecostumesandbuildthesets—return

P rojected on to a gauze screen
in themiddleof avaultedgal-
lery, Mat Collishaw’s “Eido-
lon” depicts a vast blue iris
surrounded by flames that is

— rather than being engulfed —
enhanced by them. Accompanied by a
recordingofachoir singing fromtheOld
Testament Book of Daniel, this work at
the new Faith museum in the town of
BishopAuckland feels like an appropri-
atemetaphorfortheregenerationtaking
placeinthissmallnortherncommunity.
“Eidolon”, which lasts sevenminutes
andabsorbsmesomuchIwatchit twice,
is just one flickering, teasing exampleof
the £200mn that financier and philan-
thropist JonathanRuffer has invested in
the town, a spending spreewhose other
manifestationsincludeSpanishOldMas-
ters,hotels,holidaycottages, formalgar-
dens, pyrotechnics, a tapas bar and a
troopofchoreographedgeese.
Born in 1951, Ruffer grewup 30miles
away inStokesley,NorthYorkshire, and
trained as a barrister and stockbroker,
beforemoving into investmentmanage-

ment in London in the 1970s. He set up
Ruffer InvestmentManagement in1994
andby2014hadan estimatedwealth of
£380mn.
His return to the north-east was
sparked by news in 2010 that the
ChurchofEnglandwasplanning tosell a
collection of paintings by the 17th-cen-
tury painter Zurbarán that had hung in
BishopAuckland’s castle formore than
250 years. Ruffer and his wife Jane
stepped to buy them—and the castle—
forming a trust, now called the Auck-
landProject, thatwouldopen thebuild-
ing up to the public for the first time.
Keen to spend a significant amount of
timeinthetown, theRuffersmovedinto
ahouseclosetothecastle.
“I said to Jonathanwhenwefirst came
uphere tostaythat Iwas thinkingofget-
ting some new curtains,” says Jane
Ruffer,whostillhas thecalm,pragmatic
air of theNHSpalliative care doctor she
once was. “He said, ‘I’m thinking a bit
bigger thanthat.’”
A dozen years later, my Auckland
Project pass gives access to the castle,
the Faith museum, two galleries and
much besides. I start in the castle,
former home to Durham’s Prince Bish-
ops, who once raised armies, printed
money, levied taxes and generally
behaved as near monarchs. Upstairs,
the dozen Zurbaráns — depicting Jacob
and his sons — are still in the dining
roomwhereBishopTrevor chose todis-
play them after buying them in 1756.
Alongside an interactive display that
gives context to the paintings, there’s a
dining table, laid as if a party has just
been abandoned, a reminder that these
paintingswere once only seen by a very
privilegedfew.
Nextdoor is theFaithMuseum,which
opened late last year, housed in a glori-
ously spare building in local Cop Crag
sandstone. Designed by the Stirling
Prize-winning architectNíallMcLaugh-
lin, it draws inspiration from a tithe
barn. Inside, works fromKhadija Saye,
who was killed in the Grenfell fire, are
onshowalongside theBodleianbowl,on
loan fromOxforduniversity,whichwas
used in the 12th century by Jewish peo-
pleworshipping in secret inBritain.The
next plan is to acquire a tapestry of St
Paul by Pieter Coecke van Aelst, com-
missioned by Henry VIII but currently
held inacollection inSpain.

Obituary
The ‘skier
of the
impossible’

Sylvain Saudan
Swiss skier
1936-2024

So far, so museum-based, but gaze
down from thewalls atAucklandCastle
and you’ll see what looks like an
encampment. Look more closely and
there are banks of tiered seating, a vast
stagewitha lake,a full lightingrigand—
beyond it—aseriesofbuildingshousing
restaurants, stablesandasmall farm.
Kynren is a spectacular live event per-
formed in front of about 8,000 people
on Saturday nights between July and
September— this year’s runbeginsnext
weekend. The show, which is now in its
eighth year, is choreographed by the
teambehind theLondon2012Olympics
opening ceremony and uses 1,000 local
volunteers, both performing and back-
stage. There is patriotism, and local his-
tory, including the founding of the
Bishop Auckland football team (which
in happier days won the FA Amateur
Cup 10 times). The cast includes 37
horses(white, so theycanbeseenbetter

W hen his helicopter
crashed in the Himala-
yas in 2007 and Sylvain
Saudan disappeared,
the tributes camepour-

ing in. “For today’s riders, Saudan is a
glorious ancestor,” wrote the Swiss
newspaper Le Temps. “He was a pio-
neer,”mountaineer JeanTroillet toldLa
Tribune de Genève, “he made a lot of
people dream.” Everyone made liberal
use of Saudan’s dashing sobriquet: the
“skierof the impossible”.
Except Saudan was about to pull off
his most impossible trick yet. Having
escaped fromthewreckage, the71-year-
oldputonhisskisandguidedhis twocli-
ents down into a remote Kashmiri val-
ley.Theyskiedallday, spent thenight in
theopen, theneventually reachedamil-
itary post the next day, Saudan later
being amused to read his own obituary.
“Iamoneof therarepeoplewhoalready
knows what will be written about me
aftermydeath,”hesaidwithasmile.
That distinction is perhaps fitting for
someonewho spent decades pushing at
the fine line between life and death.
There were other accidents — a plane
crash-landingonMonteRosa, ablockof

Sylvain Saudan at Kleine Scheidegg,
Switzerland, in 1970— Ullstein bild/Getty Images

snow slamming into his camp high on
Dhaulagiri,killing twocolleaguesbeside
him. But moreover there was the sport
hepioneered, skiingslopessosteepthey
had previously been the preserve of
climbers with ropes, crampons and ice
axes. “When one descends a couloir on
skis, one rubs shoulders with death in
eachmovement that isn’t perfectly con-
trolled,”hesaid. “There’sonlyreallyone
wayout:donot fall.”
And so there is some irony in the fact
that, unlike Heini Holzer, Doug
Coombs, Shane McConkey, Andreas
Fransson and so many more of the
sport’s virtuosos, when Saudan’s time
finally came, last Sunday night, it was
not amid the drama of an avalanche or
fall, but quietly, at home in the French
villageofLesHouches,aged87.
Saudan grew up in the hamlet of La
Fontaine, just above Martigny, skiing
down to school each day and walking
back up. At 15 he became a labourer
working on the road over the Col de la
Forclaz to Chamonix, then a truck
driver on the Mauvoisin hydroelectric
dam, entering local ski competitions in
his spare time. Without the funds to
train seriously as a racer, in his twenties

hequalified as a ski instructor,working
across thevalley inCransMontana, then
setting off on aworld tour that sawhim
teach in Aspen, New Zealand and even
thetinyScottishresortofGlenshee.
Back in theAlps, his attention started
to turn to steeper routes, first in Arosa
andStMoritz (where they tookawayhis
lift ticket for settingabadexample).But
it was the descent, on his 31st birthday,
of theSpencerCouloiron theAiguillede
Blaitière above Chamonix that caught
the attention of the skiing world and
helped inspire that ubiquitous tagline.
“All the guides and skiing professionals
here inChamonix thought itwas impos-
sible,” said Saudan in the2016movieLa
Liste. “No one believed it.” Proof only
came the following day when a small
planeflewuptophotographhis tracks.
A string of first descents followed,
growing more audacious and further
flung as Saudan becamemore famous:
on the Aiguille Verte, the Eiger, Mount
Hood in Oregon, Denali, Nun Kun in
Kashmir and Gasherbrum 1, the first
complete ski descent of an 8,000-metre
peak. He used 2.10metre skis (vast by
today’s standards), filed the sides of his
boots so they wouldn’t catch on the 55-

degree snow,anddevelopedanewtech-
nique, the“windscreenwiper”turn.
Many of the descents were filmed —
some suggest Saudan’s impact was as
much in attracting press interest to a
nascent discipline as in technical pro-
gression.A 1970book, Skieur de l’Impos-
sible by Paul Dreyfus, cemented his
fame, and he later opened a Chamonix
restaurant, inevitably “L’Impossible”.
He claimed to train on bare rocks — “If
you can ski on rocks, you can ski any
kindofsnow”—astuntreplicatedonhis
50th birthday when he skied down a
snowlessMountFuji.
But despite being extreme skiing’s
first media star, Saudan kept guiding
and teaching, working into his eighties
and insisting he still sawhimself, above
all,asaski instructor.AftertheKashmir
helicopter crash in 2007, Saudan told
the reporterwho rushed to his Srinagar
hotel that, far from retiring, he was
already trying to finda replacementair-
craft. “It’s not just for me,” he said.
“I organise these trips for people who
love doing these activities. They are
very happy that idiots like me accom-
panythem.”

TomRobbins

He skied slopes so
steep they had previously
been the preserve of
climbers with ropes,
crampons and ice axes

From coal to culture
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Stanley Stewart was a guest of
cazenove+loyd (cazloyd.com)
which offers a 12-night Patagonian
self-drive including flights from
Buenos Aires, 4x4 car hire and
accommodation including stays at
La Posta de Los Toldos (laposta
delostoldos.com) and Lagos del
Furioso (lagosdelfurioso.com),
from £7,000 per person (based
on four sharing the car). For
more on the hooded grebe,
including film of their courtship, see
living-wild.net/thehoodedgrebe

Argentina | On a road trip across Patagonia, Stanley Stewart sees pumas,

condors and a vast rewilding project inspired by the little hooded grebe

W e have all been guilty of
overly elaborate court-
ship rituals. But if there
were a zoological Oscar
for the most flamboy-

ant and bizarre courtship display, the
hooded grebe of Patagonia would be a
favouritenominee.
ThisbeingArgentina, itsperformance
has been compared to the tango.On the
water, the two birds face one another.
There are a lot of head turns, a lot of
changes of direction. There is chest
bumping,double-jointedneckbobbing,
a curious belly flop, and an exciting
moment when, with furiously paddling
feet, both birds rise from thewater, like
balletdancersperforminganéchappé.
The hooded grebe is endemic to the
high plateaus of Patagonian Argentina.
Listed as critically endangered, there
are thought to be fewer than 800 left.
Their vulnerability has kick-started a
quiet revolution in Patagonia, a reas-
sessmentofthisstrange,hauntingplace,
andaneweconomicopportunity.
I was keen to see what was going on
with the hooded grebe but even keener
to seePatagonia again. It is thrilling, the
scaleof it, thesolitude, those longempty
roads, the Patagonian winds sweeping
vast skies clean, the Andes rising in the
west. There is something sweetly mel-
ancholy about Patagonia. People came
here to dream, to build a new world at
theendof theworld.Nowit is just learn-
ing tobe itself, to goback towhat itwas,
onceuponatime.
From Comodoro Rivadavia, on the
Atlantic coast, I set off in Patagonia’s
rideof choice: a4x4pick-up,withacou-
ple of tattered maps, some Jorge Luis
BorgesessaysonArgentina,a fewphone
numbers scrawled in the back of my
notebookandthehappybelief that inall
thatmesmerising space, petty concerns
wouldreveal themselvesaspetty.
Idrove sixhoursacross thebreadthof
Argentina from the Atlantic to the
Andes. Patagonia unfurled around me
into unfathomable distances. Feeble
fencesenclosed estancias thesizeofEng-
lish counties. Sometimes there were
horses, grazing free, and guanaco, the
elegant wild cousin of the llama. Some-
times there was a gaucho, cresting a
ridge, silhouetted against clouds, a dog
trotting at his heels. Mirages appeared
on the tarmac road, the approaching
vehicles shimmering through watery
illusions. When the Andes first
appeared, they seemed like another
mirage, something ghostly, another
trickof the light.
Patagonia is the land of great drives,
andpeople come fromall over theworld
totackleRuta40,runningnorthtosouth
down Patagonia’s spine. After a night in
the town of Los Antiguos, hard by the
Chilean border, I headed south on the
less famousbutequallyspectacularRuta
41, through a savage uninhabited coun-
try. The gravel road twisted inwoods of

once the home of Emma Miglio, who
came to Patagonia from Italy at the
beginning of the 20th century. There
was a husband — apparently she had
met him on the boat fromMontevideo
to Buenos Aires — but he died, leaving
her a widow in this remote place. She
wasknownas theQueenofPueyrredón.
She ran a small shop, catering to travel-
lers coming across the passes from
Chile, and rented rooms to gauchos.
When the gauchos gaveher trouble, she
called up to a Tehuelchemanwho lived
behind the property andwho saw him-
selfasherprotector.
TheTehuelchewere thenativepeople
of these regions. Sickened by European
diseases and then crowded off their
lands by European settlement, their
migrations and hunting parties were
disrupted by the fences the settlers
erected. It is believed the last speaker of
Tehuelchedied in2019.
To understand the fate of Patagonia’s
European estancias, I was heading to
Parque Patagonia. Created in 2012, it is
one of four conservation projects in
threatened habitats run by Rewilding
Argentina. It was the plight of the
hoodedgrebethatoriginallydrewatten-
tion to conservation here; the project
began with efforts to save the birds’
breeding lakes. But Parque Patagonia
has since outgrown the original plateau
reserve where the birds perform their
elaboratecourtship.
Straddling the Ruta 40, the park is
now roughly 182,000ha, composed of
former ranches that, funded by private
benefactors and conservation charities,
Rewilding Argentina has been able to
purchase or lease. They have stripped
out the fencing, installed trails, camping
areas, viewpoints and information
boards,built thePlanetariumandInter-
pretation Centre, concluded wildlife
surveys andmadeplans for the reintro-
duction of species such as the huemul
deer that have been lost to this land-
scapefordecades.
About 93,000ha has already been
donatedto theArgentinegovernment to
be run as part of its national park pro-
gramme. The rest is still managed by
RewildingArgentinawhich,attheendof
lastyear, completedastylish renovation
ofLaPostadeLosToldos, theparklodge.
It is like staying in a chic ranchhouse in
Montana with a great chef and a good
wine list. I kept expectingKevinCostner
toturnupincowboybootsandabighat.
At the heart of Parque Patagonia is a
remarkable prehistoric art gallery, La
Cueva de lasManos Pintadas (the Cave
of the Painted Hands). I followed the
roads through a skeletal landscape
where thesteppewasbrokenbycolossal
canyons.Rheas flouncedby, their feath-
ers like bedraggled ball gowns.A family
of guanacos lifted their heads to watch
me pass. A pair of desert foxes trotted
away down a canyon. Finally the road
curved down to the ledges above the
Canyonof theRíoPinturas.Willowtrees
shimmeredinthevalleybelow.
High up on rock overhangs are the
usual paintings of hunting scenes. But it
is the imprint of hands that makes this
place special. Hundreds of human
handprints cover the cliff face. Theyare
the signature of the indigenous people
whoonce sat on these ledges, thousands
ofyearsago,watching theanimals in the
canyon below. It is moving, and
strangely timeless. As an artwork, the
prints — they are actually “negatives”,
the hands placed on the rock and paint
blownover them—couldsithappily ina
contemporary gallery. Though difficult
to date,Unesco estimates the earliest to
befromabout13,000yearsago.
The irony of Patagonia is that the
estancias,whose arrival spelt the endof
indigenous cultures, arenowalsounder
threat. In Santa Cruz province, 40 per
cent of estancias have been abandoned.
Theprice ofwool collapsed in the 1990s
and has never really recovered. Over-

grazinghasdegradedthesteppe.Andno
onewants tobeagauchoanymore.
I spentaday in theparkwithFacundo
Epul, a young naturalist guide. Patago-
nia’s past and its future, and the conflict
about its fate, ran through his family.
“My father is a rancher. He won’t even
speakto theparkpeople,”Facundosaid.
“Hethinks thepark isunderminingPat-
agonia’swayof life.”
But Facundo sees things differently.
He understands that the estancias,
where wildlife was an enemy, are in
decline. And that rewilding, in selected
places, can provide an alternative. On
an estancia of 60,000ha, the ranchers
employed only ahandful of people. The
section of the park run by Rewilding
Patagonia employs 25 people year-
round, andanother 30during the seven
months of the high season. It also sup-
ports infrastructure for the whole
region. And its income, unlike thewool
trade whose profits often ended up in
BuenosAires, is spent locally.
People of Facundo’s generation — he
is in his twenties — understand that
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fairytale treesthenbrokefreetovistasof
scarredmountains rearing above water
meadowswhere horses grazed. For four
hoursIsawalmostnoone.
Eventually I emerged in the Posadas
valley beneath the great summit of San
Lorenzo, trailing long scarves of cloud.
Belowwere two lakes in the lapofbaked
hills. Lago Posadas was electric blue,
Pueyrredón themost delicate green.On
the isthmusbetween them—amoraine
left behind by retreating glaciers — I
could see the red roofs of the Lagos del
Furioso inn.

In the early 1990s, a Buenos Aires
couple, Ana Bas and Jorge Cramer, fell
in lovewith this place. They bought the
landandbuilt a small lodgeofdelightful
woodencabins.Thirtyyears later,Lagos
delFurioso—namedfor theRíoFurioso
that roars down from the glaciers — is
run by their son, Gregorio Cramer, a
filmmaker, and his childhood friend,
AlejandroAzpiazu.Theyare likeguys in
a buddymovie—handsome, charming,
always up for larks. Gregorio spent his
childhoodhere, andperhaps that iswhy
it seems to belong to a more innocent
age — the old-fashioned painted cabins
tucked among poplar trees, a dining
room awash with light, a cosy reading
roomwith itsPatagonianbooks.
I spent three days at the lodge. I went
fly fishing for troutwithmyusual spec-
tacular lackof success. Ipicnicked inthe
gorge where the Río Furioso plunges
through a narrow defile. I kayaked on
the lake and spent an afternoon alone
on the world’s emptiest beach. One
night I watched the reflections of con-
stellations trembling in theblackmirror
ofLagoPosadas. In theevenings I talked
about Patagonia with Gregorio, about
the explorers who travelled here in the
19thcenturyand thepeoplewhosettled
at the beginning of the 20th, running
vast estancias with thousands of sheep.
This was the future once in Patagonia:
grazing livestock offering opportunities
tosettlers fromtheOldWorld.
Further along the lakeshore was one
of the first European estancias here, a
rambling adobe house hunkered in a
stand of windbreak poplars. This was

rewilding is not just a nature-lover’s
naivety. For him, it offers an economic
opportunity that his father’s estancia no
longer could. Of course, Parque Patago-
nia is not a self-sustaining business.
RewildingArgentinareliesondonations.
Andwhentheir lastportionoftheparkis
handed over to the Argentine govern-
ment, itwilldependonstate fundinglike
national parks anywhere, but there is
growing recognition that the return in
regionaldevelopmentisconsiderable.

I didn’t get to see the dance of the
hooded grebe. Their mating season is
short. But naturalist Emanuel Galetto,
one of the park team, tellsme their fate
still hangs in the balance. In spite of
their splendid courtship, their repro-
duction rate is low: on average only 0.2
offspring per adult per year. They are
susceptible to predation and competi-
tion from two introduced species — the
Americanminkandrainbowtrout.
I did, however, seeParquePatagonia’s
apex predator. Facundo and I had left
the car to walk into the cathedral hush
ofCaracolesCanyon. Iwatchedapair of
condors step fromthe ridge line into the
highblueair, sailing fromonesideof the
canyontotheotherwithoutasinglebeat
of their10ftwings.
And then a puma appeared, several
hundred metres away, stepping care-
fullywith stealth andmenace. Perfectly
camouflaged among almond-coloured
boulders, itwassettingoffon itsevening
hunt. “When Iwasaboy,”Facundosaid,
“all the talkon the ranchwasofhunting
the puma. The hope was to eradicate
them.Buthopeshave changed.Mychil-
dren are going to see puma, and I hope
theirchildrentoo.”

The southernwild

From top: the red-roofed
lodges of Lagos del
Furioso, situated on a
strip of land between two
lakes; a herd of guanacos
seen fromRuta 41
Nicolas Cubria

Below: handprints
dating from thousands
of years ago in the Cueva
de las Manos Pintadas
Christian Emmer

Bottom row, from left:
Gregorio Cramer, son of
Lagos del Furioso’s
founders (in baseball cap),
and Alejandro Azpiazu,
who run the lodge
today; a puma, Parque
Patagonia’s apex predator
Florencia Rosenberg; Getty Images
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original planners were scuppered
by diminished budgets and a commit-
ment to building not well but quickly.
What Tribillon calls “the myth of the
banlieue rouge” is a resultnotof implaca-
blesocial forces,but ideologyandlackof
politicalwill.
Where Tribillon sketches a history of
Paris’s outer periphery, Hazan takes us
ona tourof itshistorical centre.Hazan’s
Parisian “itinerary” of theHuman Com-
edy,Balzac’s epic cycle ofnovels, stories,
and essays about the French society of
his time, takes us through Paris under
the July Monarchy (which lasted from
1830-1848, under Louis-Philippe, the
last French king). Balzac knew the city
intimately,having lived innofewer than
11 official residences there between
1829 and 1847, the period duringwhich
he wrote the 91 works contained in
theHumanComedy.
Balzac’s Paris can be easily divided in
two: old andnewParis. The older Paris,
writes Hazan, “is contained within
the arc of the Grands Boulevards […]
Still largelymedieval in its architecture
and the jumble of its streets, it had
hardly changed since the end of the
Ancien Régime. But in his own day,
Balzac saw another Paris take shape
“between the boulevards and Wall of
the Farmers-General that bounded the
city. […] The emergence of entire dis-
tricts, financial speculation, the con-
structionsof thenouveaux riches—this is
the background noise of The Human
Comedy, an incomparable picture of the
formationofacity.”
Althoughhedidnot live to seeHauss-
mann’s massive overhaul — he died
three years before the prefect of the
Seine came to power—Balzac didwrite
about the development of districts such
as the Chaussée-d’Antin, the Nouvelle

Athènes, theareasaroundNotre-Dame-
de-Lorette, Saint-Georges, and Europe,
which was to become, Hazan writes,
“the liveliest,most amusing, richest . . .
most artistic areaofParis—and theepi-
centre of the Human Comedy”. Hazan
tells us that Balzac took a stroll to the
Thiers wall one day in the early 1840s,
noting the fortifications and the pretty
roadsoneither sideof them,“prettyasa
mirror”, but if he saw the Zone, he said
nothingof it.
What sustainedBalzac’s interestwere
his fellow Parisians, their disputes and
quarrels andwars, their greed and their
avarice, their passion and their misfor-
tune. No one is ever bored, in Balzac’s
Paris; all his characters are, as
Baudelaire put it, “loaded with will-
poweruptotheireye-teeth”.
In a line that wouldn’t be out of place
inTribillon’sbook,Balzacsawthecityof
Paris as “a vast field constantly stirred
by a stormof interests”—never amere
backdrop, in Hazan’s view, but an
intrinsic part of the people who live
there, asmuch as “their physique, their
dress,or theirpsychology”.
For readers unfamiliar with all (or
any) of Balzac thebookmaybedifficult
to follow; thesedenizensofhiscitywaltz
inandoutof thenarrative, couplingand
uncoupling, strivingandskulking, gam-
blinganddying.
But it is a journey worth taking,
remindingus that through itsmanyren-
ovations, Paris has remained a place
where “everything smokes, everything
burns, everything shines, everything
bubbles, everything flames, evaporates,
is extinguished, rekindled, sparkles, fiz-
zlesandisconsumed”.

LaurenElkin is theauthorof severalbooks,
including ‘Flâneuse’and ‘Scaffolding’

who livedat theedgeof thecity tobene-
fit fromfreshairandspace.Butplanting
trees is not in itself a benevolent act;
Tribillon persuasively shows that a belt
can also be a “buffer”, looking at the
roots of 20th- and 21st-century green
urban policy in Vichy France and the
equivalence it drew not only between
morality and disease prevention, but
also “ancestry, race, bloodline and reli-
gion”.Youhaveonly to remember then-
interior minister Nicolas Sarkozy in
2005 promising to clean the suburbs
with a power hose to see that some of
these ideasarestillwithus.
The ring road was itself initially con-
ceived, in 1954, as a part of the green-
belt, meant to be lined with trees and
pavement. But the role of nature soon
took a back seat, and the périph turned
into “the least desirable piece of real
estate for thewholeofParis”.
Towards the end of Tribillon’s book,
the author takes a walk in a housing
project—ona street called the rueHon-
oré de Balzac — in the northern suburb
of La Courneuve, one of the sites of the
upcomingOlympics.
For Tribillon, these projects — les
grands ensembles, as they’re called—are
a failed opportunity for the state to
build social housing that is truly func-
tional, served by transport and ameni-
ties, inviting a mix of social classes;
instead, the good intentions of the

I n the mid-1840s, in a melancholy
mood about the series of moderni-
sations he was witnessing in Paris,
Honoré de Balzac wrote in his
unfinished novel Les Petits

Bourgeois: “Alas! the old Paris is disap-
pearing at a frightening rate.” Sixteen
years later, duringHaussmann’swhole-
scale renovation of Paris between 1853
and1870,CharlesBaudelairewouldcast
this kind of transformation as the
essenceofwhat itmeans to live in a city,
writing inLesFleursduMal:“Theformof
a city changes, alas! more quickly than
thehumanheart.”Alas,alas!
It isnowourownturn towonderwhat
kind of Paris we are bequeathing the
future. As part of the “Grand Paris”
project, the city is currentlyundergoing
a radical shift frombeing a small city of
2.2mn people living in 105 square kilo-
metres into ametropolis encompassing
6.7mn people over 762 square kilome-
tres. New Métro lines have been built
andare soon toopen, allowingParisians
to move more quickly than ever
between thecityand its suburbs; gentri-
fication is alreadyunderway in suburbs
such as Pantin, Montreuil or Aubervil-
liers, and housing prices are corre-
spondinglypoisedto increase.
Now, with the Olympics about to
begin, theworld’s attention is turning to
Paris — or rather to its suburbs, where
most of the eventswill beheld.Andone
of the major stories emerging in
advance of the games is the very real
impact this is having on thousands of
homeless people, sex workers and
migrants who are being bussed out of
the capital and threatened with
deportation in preparation for the visi-
torsandcameras.
Like Balzac and Baudelaire in their
day, writers and journalists have been
paying keen attention to these shifts,
askingnotonlyhowthecity is changing,
butwhy, andwhobenefits.The twonew
books considered here — Justinien Tri-
billon’sTheZone:anAlternativeHistoryof
Paris, andEricHazan’sBalzac’sParis:The
City asHuman Comedy—are among sev-
eral recent titles that grapple with the
Paris we have inherited, and the future
thatmightbe imaginedfor it.
What they have in common is a com-
mitment to combating the image of
Paris as some rarefied cobblestoned
space, where everyone is thin and chic
and reads philosophywhile smoking in
a café. Paris could be a “fairyland”,
Balzac wrote, but it was also a muddy,
dirty place; witness Rastignac in his
1835 novel Le Père Goriot, who when
travelling from one part of the city to
anotherhadto take“athousandprecau-
tions to avoidbeing spatteredwithmud
. . . had to have his boots polished and
trousersbrushedat thePalais-Royal”.
Broadening our understanding of
Paris was Eric Hazan’s mission after
turning to writing at the age of 66, fol-
lowingacareerasapaediatricheart sur-
geon (and as the founder of the pub-
lisher LaFabrique).Hazan,whodied in
June at the age of 87, specialised in the
impact of repressive French state poli-
ciesontheshapeofParis, studyingthem
in a series of books includingThe Inven-
tion of Paris (2010), A History of
theBarricade (2015)andAWalkThrough
Paris (2018), a journey on foot through
the “red belt” of the Communist towns
tothesouthof thecity.
Centuries of political upheaval, large-
scale renovations, and cultivated
resentment and racism have seen the
classes dangeureses moved out to the
suburbs, and the centre of the city
claimed by the wealthy. To understand
Paris, argues the urbanist Justinien Tri-
billon, “you have to hear the voices of
theZone”, bywhichhemeans the space
betweenthecityandthesuburbs.
In his searing account of life in the
interstices of the capital for theworking
class and North African immigrants
from the mid-19th century to the
present day, Tribillon proves a worthy

Balzac’s Paris:
The City as
Human Comedy
by Eric Hazan,
translated by
David Fernbach
Verso £15.99
208 pages

The Zone: An
Alternative
History of Paris
by Justinien
Tribillon
Verso £18.99
208 pages

P recious little unites the clash-
ing sides of American poli-
tics. But as they square off in
the upcoming US election,
likely candidates President

Joe Biden and ex-president Donald
Trumpmore or less agree on theurgent
need to push back against Beijing’s ris-
ingglobalsway.
Bothmenpromise to paymore atten-
tion to Asia, even if it comes at the
expense of Europe and theMiddle East.
Such rare bipartisan agreement does
not mean rapid progress, however, as
Robert Blackwill and Richard Fontaine
argue inLost Decade, a newbookdetail-
ing recent failedattempts to reorientUS
foreignpolicy.

Back in 2011, then president Barack
Obama launched a “pivot” to Asia.
TrumpandBidencontinued inasimilar
vein—butto littleeffect.
“America’s position in Asia today is
weaker than when the Pivot was
announced,” the authors write. “The
military balance has deteriorated in
China’s direction, the US economic
agendahasbecomeever-lessambitious,
and America’s diplomatic engagement
has proved inconsistent.”Without swift
action the US is on a path to a future in
which China dominates first its own
backyard, thenthewiderworld.
Both Blackwill and Fontaine are pil-
lars of the US security establishment.
The former is a longtime diplomat and
former ambassador to India. The latter
runs the Center for a New American
Security, a cross-party defence think-
tank with strong ties to the Biden
administration. Both represent a hawk-
ish turn in US thinking over recent
years, viewing China with deep

suspicion. Beijing plans “to construct
a hostile sphere of influence in Asia”
they argue—unlessWashington gets its
act together.
This is well-travelled ground but
Blackwill and Fontaine’s book provides
a depressingly comprehensive account
of how bureaucratic inertia and geopo-
litical distraction undermined the logic
behindObama’soriginalpivot.
Attempts tomovemilitary resources
to Asia met fierce opposition. Partisan
bickeringmade trade deals impossible.

Lost Decade:
The US Pivot
to Asia and
the Rise of
Chinese Power
by Robert Blackwill
and Richard
Fontaine
Oxford University
Press $29.99/£22.99
480 pages

withdrawal to strengthening ties with
alliessuchas JapanandSouthKorea.
Whoever wins later this year, Wash-
ington now needs to pivot with still
greater determination. A “substantial
increase” in defence spending is
required, the authors argue, pushingup
aPentagonbudget that already stood at
acolossal$850bnlastyear.
They want economic action, too,
although the idea that the US will get
back into the habit of setting up trade
deals seems deeply improbable, espe-
cially ifTrumpwins.
The nub of the problem remains the
same as in 2011, however, namely that
doing more in Asia means doing less
elsewhere. Shifting military resources
away from theMiddle East and Europe
remainsexceptionallydifficult.
Even so, faced with the near-existen-
tial challenge China poses, future US
administrations will at least try to
go down the path Blackwill and Fon-
tainesuggest.

A second Trump administration
would follow this path erratically.
Trump himself veers between praising
China’s President Xi Jinping as a “bril-
liant guy” and holding him responsible
formultipleAmericanills.
HehasspokendisparaginglyofAmer-
ica’s ability to helpTaiwan, too, if China
tried to retake the island by force. Yet
Trump’s first term was stacked with
China hawks. The odds are his second
wouldbetoo.
None of this means a renewed pivot
willwork.Thesameoldbarriersof iner-
tia anddistraction remain.Yet the long-
termpathisclear.
“For more than two centuries the
UnitedStateswas aEurope first power,”
theauthorswrite.
Whoever wins in November, Wash-
ington is set, perhaps belatedly, to turn
away from theAtlantic and towards the
Pacific. The pivot started slowly. It will
soonbecomeapermanent featureofUS
foreignpolicy.

How theUS lost itsway in checking the rise of China
A definitive, if bureaucratic,
take on American foreign
policy’s slow pivot to the
east. By James Crabtree

FromBalzac to the banlieues
Essay |With Paris poised for theOlympics, two

books expose the social challenges that have long

existed at themargins of the city. By Lauren Elkin

Charles
Marville’s
‘Construction of
the Avenue de
l‘Opéra in Paris’
(1877)— Rijksmuseum,
Amsterdam

Conflicts in the Middle East proved
intractable. Russia’s full-scale invasion
of Ukraine forced a renewed focus
onEurope.
And, all the while, China’s economic
andmilitary rise continued. The result
isanimportantbook, ifonethatat times
feels weighed down by the need to list
bureaucratic initiatives.
The occasional telling anecdotes are
more illuminating, as in 2012,when the
USDepartment of Defense set up a cov-
ert group to develop technologies to
blunt China’s military advances. Its
director arrived to discover he had not
been assigned an office and was forced
to “set up shop in the Pentagon court-
yard”for thebestpartofayear.
The authors are especially critical of
Obama’s later years, whenWashington
did little to stop Beijing’s campaign to
build artificial islands in the South
China Sea. They are kinder towards
Biden, who at least tried to bump Asia
upthepriority list, fromhisAfghanistan

The Wild Ass’s Skin (1831)
A novel about a young man who
buys an animal skin from a
mysterious antiques dealer — the
skin grants his every wish, although
it shrinks a bit each time, as does
his strength. The book also offers a
peek inside the world-famous
gambling dens of the Palais-Royal,
which were closed in 1836.

Le Père Goriot (1835)
Set in a lodging house in the once
grungy and now thoroughly
gentrified 5th arrondissement, Le
Père Goriot introduced Balzac’s
best-known character, the social
striver Rastignac, who ends the
novel atop a hill in Ménilmontant
overlooking the city, shouting: A
nous deux maintenant! [It’s
between me and you, now!]

César Birotteau (1837)
This novel, about the fortunes and
misfortunes of a perfumer, is
concerned with the rise of the
“new” Paris, particularly around the
9th arrondissement, transformed
by financial speculation: “Of all the
Balzac neighborhoods,” writes
Hazan, “the Chaussée-d’Antin is the
richest in characters, encounters,
and various adventures”.

successor to Hazan, although his guid-
ingspirit ismoreVictorHugothanHon-
orédeBalzac.
The Zone was a byproduct of the
Thierswall, amilitary fortificationbuilt
in 1841, which was eventually replaced
by the present-day ring road, known as
the périphérique, inaugurated in
1973. Tribillon’s book is the first in-
depth history of this space, where a
layer ofmakeshift housing cropped up.
Ostracised for their lack of cleanliness
ormorals, the zonards and their homes

“became the civilization’s antonym: on
the edges of the city of light stood its
abyss, its dark forest, its dump, its no-
man’s land”. Haussmann’s beautified
city centre, with its long elegant boule-
vards, ornate balconies, and wrought-
ironbencheswerenot for them.
Well-meaning activists and civil serv-
ants tried to address the problemof the
Zone throughout the 19th and into the
20th century. In the 1940s, a “green
belt” was pitched as a form of “social
hygiene,” allowing the working classes

Cultivated resentment
and racismhave seen
the ‘classe dangeureses’
moved out to the suburbs

Now read
these
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Goodman’s first-
hand accounts
revealmany
iniquities and
inefficiencies
in theUS
economic system

has seemedcompressedand tamed, the
continents bridged by container ships,
internet links, and exuberant faith in
globalization”, writes Goodman, eco-
nomics correspondent for theNewYork
Times. “Now, the earth again felt vast
andfullofmystery.”
Goodman’s method is very different
from Grozoubinski’s. A veteran
reporter, he sets out the details of the
modern international tradingsystemby
following a single product — a light-up
Sesame Street figurine— from its design
by a pair of entrepreneurs in Missis-
sippi, through itsmanufacture inChina,
to its long— and in the event hideously
disrupted — journey to the US by sea
andland.
The resulting vignettes of life on
board container ships plying the sea
lanes between China and California, in
thecontrol roomsofautomatedunload-
ing docks in Rotterdam, and on the
roadwithhauliers in theAmericanMid-
west, evoke the remarkable richness,
diversity, and sheer unexpectedness of
the modern, globalised economy. At
one point, Goodman embeds with a
middle-aged, BBC World Service-ad-
dicted, long-distance truck driver en
route to Ohio. “‘I love Brahms,’ he told
me as we wound through Kansas” is

Goodman’s deadpan commentary.
WhereHowtheWorldRanOutofEvery-
thing is less convincing is in its analysis
ofwhat this system represents andwhy
itcameunstuckduringthepandemic.
Global trade as it exists today, Good-
manargues, is intrinsically exploitative,
in thegripofmonopolists, and“efficient
onlyonWall Street”. Its collapse in2020
wasnotultimately the result of thepan-
demic or governments’ responses, but
of a “fundamental alteration of Ameri-
cancapitalismover the lasthalf century,
the elevationof shareholder interests to
primacy, the triumph of financial con-
siderationsoverallothers.”
Goodman’s first-handaccounts reveal
many iniquities and inefficiencies in the
USeconomic system, and thepandemic
certainly exposed a lack of resilience in
global trade. Yet the identification of
class struggle as the cause of these ills
leadstosometendentiousconclusions.
“[W]ho has actually benefited from
the interface of Western business and
Chinese labor[?]”he asks. “The consist-
ent answer: the international investor
class.” Really? Given that China’s
export-driven growthmiracle has lifted
hundreds of millions of people out of
poverty, that the EU built whole indus-
tries on the back of the resulting
demand for high-value goods and serv-
ices, and that the US has become the
richest and most technologically inno-
vativenationonEarthasa result, that is
a trulyextraordinaryclaim.
Grozoubinski is right. It is very
easy for arguments about trade to slip
their moorings from reality. It isn’t
only politicians that need to guard
against ithappening.

Why Politicians Lie About
Trade . . . andWhat You
Need to KnowAbout It
by Dmitry Grozoubinski
Canbury £22, 320 pages

How TheWorld Ran Out
of Everything: Inside the
Global Supply Chain
by Peter S Goodman
Mariner £25/$30, 416 pages

Cranes load and unload containers from cargo ships at Rodman Port, Panama, last month—Matias Delacroix/AP

Inside trading
Two very different books explain how the

global supply chainworks andwhat happens

when it comes unstuck. By FelixMartin

T he Japanese saying fundoshi
o shimete kakaru translates
literally as “tighten your
loincloth” — a bit like the
English saying “gird your

loins”. It’s mentioned by Nina Edwards
more than halfway through The Virtues
of Underwear, but it feels an apt trigger
warning, because her book is a fairly
intense and manic rifle through the
pantsdrawerofhistory.
Freelance writer Edwards has previ-
ously taken on the niche subjects of
white clothing and the button in her
non-fiction books. Here she also gets
granular. She sets out to explore and
evaluate the purpose, style and manu-
facture of underwear, aswell as the atti-

tudes various items have provoked.
From the bustle to the thong, under-
wear has both hidden social narratives
and come to define an era. In doing so,
she attempts to unpick how we — as
individuals, asa society—feel aboutour
bodies,andourselves.
For those worrying about howmuch
the termgusset—with its turbocharged
ability tomakepeoplegag—isused; fear
not, it’s limitedtoahandfulofmentions.
Facile observation perhaps, but it holds
in it a core tenet of this book— the abil-
ity of underwear to provoke extreme
reactions, for one intrinsic reason. “Let
us begin at the beginning,” writes
Edwards in the first chapter, “Which is
to say, at the bottom, a place where we
might be overcome by disgust or
encounter thepullofattraction, for they
are so closely interwoven that they can
hardly be said to be opposites at all.”
Added to this, what delights and dis-
gusts us changes from era to continent,
between religious groups and different

generations.Notions of shame, inevita-
bly,playasignificantpart.
Fromits first recordedappearances—
a Sumerian terracotta bas-relief show-
ing twowomenwearing a loincloth and
a rudimentary pair of pants, from
about 3000BC; although it was only as
outerwear began to gain significance
through the centuries that underwear
came to be considered adifferent, inde-
pendent entity — Edwards gathers
examples of and narratives about
underwearvariouslyusedtowarm,pro-
tectmodestyor against chafing, contort
the body into shape, signify wealth,
arouse desire, save the planet, for hygi-
enic, religiousor economic reasons—or
as a device to sell entirely unrelated
products (see Nick Kamen in the
famous1980sLevi’scommercial).
There is a certain unhinged fun in the
ensuing cacophony of views and cul-
tural touchstones: fromSamuel Pepys’s
consternation over whether his wife is
wearing “drawers”, to Carrie Bradshaw

wearing her boyfriend’s Y-fronts in the
HBOTVseriesSexand theCity, fromThe
Railway Childrenwaving their red petti-
coats to stop a train toMadonna cavort-
ing about on stage during her Blond
Ambition World Tour wearing a Jean
PaulGaultierconicalbra.
But, perhapsmost interesting are the
similarities and the things that don’t
change.Edwards, forexample,observes
that corsets saw: “Women . . . fettered
to expressmen’s contrasting autonomy.
Theycouldaffordelegantlydressed,but

From the corset to the thong,
undergarments reveal a lot
about society and ourselves.
By Beatrice Hodgkin

The Virtues of
Underwear:
Modesty,
Flamboyance
and Filth
by Nina Edwards
Reaktion £20
224 pages

knows when she’s being funny. While
discussing changing attitudes of mod-
esty, shewritesof today: “Brastrapsand
boxer short elastic are largely accepta-
ble, but an escaping testicle is generally
frowned upon.” I’d like to give her the
benefitof thedoubt.
There is “a connection between our
underwear and how we see ourselves,”
summarises Edwards, as she ends the
book in the individualknickerdrawer:a
worldly jumble of never-worn fantasy,
one-day-I’ll-be-shapely enough poten-
tialandeverydaypracticality.
“Certain items stand for possibility,
andcan represent aversionof ourselves
that has never quite materialised, not
quite yet. In the future we may be
bolder, slimmer, less self conscious,
moredesirable, truer toourownhidden
nature.” For me at least, that’s difficult
toarguewith.

BeatriceHodgkin is editorof
FTWeekend’sHouse&Home

useless women.” Later, she quotes
Annie Hall, played in the film byDiane
Keaton who, after Woody Allen’s Alvy
Singer gives her a sexy negligee, says:
“Are you kidding? This is more like a
present for you.” The corset is also pre-
sentedasaforerunnerofplasticsurgery,
painfully contorting bodies (men’s and
women’s) to fit the silhouette of theday.
(It is a live topic — neatly illustrated by
Kim Kardashian on the Met Gala red
carpet thisspring).
A more robust global sweep would
have played to this strength. There are
some references to international items
including the kimono’s origins in the
kosode, an undergarment; Sharia law’s
requirements formodest underwear, or
the kachera worn by the Sikhs
(“intendedtobemodestandavoid lust”,
itsNaradrawstring“actingasameansof
controlling sexual desire”), but the pre-
dominant arguments and examples
springboardfromEuropeandAmerica.
It’s difficult to tell whether Edwards

Books

Arifle through the underwear drawer of history

A s the Wor ld Trade
Organization approaches
its 30th birthday on
New Year’s Day, 2025,
the international trading

systemis incrisis.
Theworld’s largest economic blocs—
the US, the EU, and China — are locked
inanescalating tripartite tariffwar.The
UKhas left the EU’s singlemarket. The
Covid pandemic saw unprecedented
disruption to the flows of goods around
theworld. National security and decar-
bonisationhaveemergedaspriorities in
starkcompetitionwithfreetrade.
What these winds of change blowing
through theglobal trading systemmean
is nicely summed up by Dmitry Gro-
zoubinski early on in his newbookWhy
Politicians Lie About Trade: “While you
mayhavechosento take little interest in
tradepolicy, tradepolicy is increasingly
takinganinterest inyou.”
Grozoubinski’s book is billed as a lay-
person’s guidebook to international
trade policy, and to navigating politi-
cians’ prevarications about it. Gro-
zoubinski is well qualified on both
counts. As a former government trade
official, he is an experienced guide to
how trade policy is actuallymade. As a
current trainer of trade negotiators, he
is a skilful communicator of a complex
subject. As an Australian, he writes
refreshinglybluntlyaboutanotoriously
turgid field: he states his aim, for exam-
ple, as furnishing his readers with “a
functioningbullshitdetector”.
Despite being an entertaining read,
however, his book isno joke. Structured
in twoparts, it succeedsboth inexplain-
ing how global tradeworks and in illus-
trating how the rather rarefied topic of
international trade policy affects things
many voters actually care about: jobs,
national security, climate change, and
so on. Given how protectionism is
increasingly touted as a simple solution
to complex social andeconomic strains,
it isalsoexcellently timed.
Moreover, its admittedly flippant title
belies a useful and often sympathetic
unpicking of why trade policy so often
becomesapolitical football.Grozoubin-
ski emphasises two related challenges.
One is thatwhileeconomists reasonably
see the goal of trade policy as achieving
the “maximally efficient global factorof
productionresourceallocation”—that’s
allowing stuff to be made where it’s
cheapest—nopoliticiancantalk insuch
abstract termson the stump.That leads
to a disconnect between expert advice
andpolitical reality.
The other is that trade “is notorious
forhavingnarrow,acutepainpointsand
diffuse, disaggregated, and difficult to
perceive benefits”. That means losers
from trade liberalisation — such as the
industriesandcommunities thatcannot
compete with cheaper foreign produc-
ers— tend to exertmore political influ-
ence than winners — such as the con-
sumerswhobenefit fromlowerprices.
It is perennial dilemmas such as
these, Grozoubinski suggests, rather
than the intrinsicdeceitfulnessofpoliti-
cians,which typically leads tradepolicy
astray. The best antidote, he argues, is
thatnon-specialists equip themselves to
scrutinise the arguments that both lob-
byistsandrulemakersmakemorerigor-
ously. In this respect, his book is a wel-
comeshot inthearm.
One opportunity to apply the Gro-
zoubinski prescription can be found in
Peter S Goodman’s new book, How the
World Ran Out of Everything. Goodman’s
compelling theme is the epic disruption
of global supply chains wrought by the
pandemic in 2020 and 2021. His argu-
ment is that this catastrophe served up
an unsparing X-ray of the 21st century
world economy, revealing with merci-
less clarity its underlying injustices,
falsepromises,andinherentdangers.
The two defining characteristics of
that economy, Goodman explains, are
its dependence on an unimaginably
intricatewebof longandcomplexglobal
supply chains, and the concentration of
a large share of global manufacturing
in China. The pandemic exposed its
fragility. “For decades, the world

Sands of time
Chinese-British novelist Xiaolu Guo chooses Hastings to
explore themes of migration andmemory. By Catherine Taylor

W hat is it about an Eng-
lish seaside town that is
such a draw for artists
and writers? Think
Tracey Emin’s (and TS

Eliot’s) Margate, or Alan Ayckbourn’s
Scarborough. Downbeat, disillusioned,
yet doggedly resilient as such places
often are, the choppy history of this
fabled island nation seems best
approachedvia itscoastline.
For the Chinese-British novelist and
filmmaker Xiaolu Guo, whose work
consistently explores themes of migra-
tion andmemory,Hastings, inEast Sus-
sex on the south-east coast of England,
iswhereshesetshernewmemoir.
MyBattleofHastings followsGuo’spre-
vious accounts of the journey from her
upbringing in China (Once Upon a Time
in theEast, 2011), andayear’s sojourn in
Berlin (Radical, 2023). It is the third of
what is now termed “living autobiogra-
phy”. This form of life-writing is not
merely personal, but aims to be politi-
cal, foundational and future-forward, in
a vibrant, varied tradition that includes
Deborah Levy’s The Cost of Living series
and the auto-fiction of Annie Ernaux.
Crucially, it is women in middle and
older agewhoarepublishing these soci-
etal and self-examinations. Virginia
Woolfwouldbeproud.
Asan immigrant,Guo iswellplacedto
observe the bigger picture of “English”
history, which is not fixed, but hybrid,
as she points out. Often she filters this
through the lens of her Chinese back-
ground. The “world order”, we are
reminded, is “white Anglo-Saxon-cen-
tred”; by immersing herself in its past,
Guo hopes to understand “key ele-
ments”of itspresent.
This is equally illuminating, if not
uncomfortable, for a native “insider” to
learnabout.Guohasobjectivity, uncon-
ventionality anddoesnot judge. (Good-
naturedly, shenotices that theonly time
the television is off in the pub is when
the football isn’t on). As for herself:
“Beingawomandoesnotentirelydefine
me, being an artist describes more my
wayof living.”
Following time spent away from her
family in Berlin, and post-pandemic,
Guo craves anewspace away fromtheir
London flat. For economic and reasons
ofaccessibilityshesettlesonHastings.
Using a small inheritance, shemoves
part-time to an anonymous seafront
apartment in early 2022, a year which
will prove tobe constitutionally convul-
sive for theUK— three primeministers
and the death of the monarch in just a
matter of months — all of which fuel
Guo’s meditations on the randomness

and rituals of what we collectively
callhistory.
Hastings is pivotal to the rather con-
fused notion of Englishness. Harold
Godwinson, the last Anglo-Saxon king,
lost his life there in 1066 in the battle
that set the path for the Norman con-
questofEngland.
References to this ancient, bloody
and desperate episode run throughout
the book. Partitioned into the four
seasons that mark Guo’s year of
habitation in the town, the book is pref-
aced by “Afterwards”: her imaginative
depiction of the aftermath of that
definingconflict.
Guo hones her solitude, rather like
the“coughing,ale-loving”monksofold,
who sat by flickering candlelight and
compiled reports of battles such as
Hastings to make up what became
knownas theAnglo-SaxonChronicle. The
ninth-century annals put together by
anonymous churchmen to record the
history of Anglo-Saxon development

My Battle of
Hastings:
Chronicle of A
Year By the Sea
by Xiaolu Guo
Chatto &Windus
£18.99, 208 pages

and culture is Guo’s primary choice of
reading. Her interpretation is also a
marvellous reminder of what an
extraordinary,overlaidworktheChroni-
cle is. She walks the beaches and hills,
pondering over the stories behindmon-
uments and statues, imbibing local
newsandcustomsagainst thebackdrop
of the town’s faded grandeur and end-
less rubbish, the winter storms and
acute summer heatwave presaging cli-
matechange.
Memoir is as much about what
connects as what is disconnected.
In Hastings, Guo is pulled back in a
way that never appears contrived: “I
thought about growing up by theNorth
China Sea, and how we watched the
waves every day on the littered beach.
My grandfather was a fisher-
man . . . ” shenotes.
Towards the end of My Battle of
Hastings she writes: “This is my second
year in Hastings. Now I count as an old
Anglo-Saxon.” Displacement becomes
an act of placeholding; perhaps, in the
end, the writing of personal history is
really justameansofmarkingtime.
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The Echoes
by EvieWyld
Jonathan Cape £18.99/
Knopf Doubleday $28, 240 pages

its guises.Wyld, who is Anglo-Austral-
ian, burst on to the scene in2009,when
her first novel, theQueensland-setAfter
the Fire, a Still Small Voice won a Betty
TraskAward.
In spite of its dark material, Wyld
makes The Echoes compulsively reada-
ble through the impressionistic and
often humorous ways she conjures her
characters’ inner lives. EvenMax, who
is not given tomuch introspection, can
see he is, more than anything, an ines-
capable product of genetic program-
ming. “I knew my father; he was hun-
kered down inside ofme from puberty.
The venerable feeling of always being
right, especiallywhen I’mwrong. I felt it
in the way I wiped down the kitchen
table, like brushing down a large horse.
AndthewayIholdontooldhurts.”
Just before Max dies he receives an
inkling of the trauma Hannah has car-
ried since growing up in The Echoes, a
remotevillage intheparchedAustralian
outback,whenhewalks in fromwork to
findherscarringherupper thighswitha
knife. The self-harming, also practised
byHannah’s sisterRachel andheruncle
Tony, isoneof several echoes that rever-
berates throughout thisnovelof genera-
tional trauma.

In a lesser novelist’s hands this
approach might emerge as a sort of
hodgepodge of dysfunctionality but
Wyld is in complete control of each
timeframe and narrative vantage point
so as to create a seemingly inevitable
dominoeffectofbehaviour.
The horror thatWyld expresses on a
micro level is also reflected in a macro
one that looksunflinchingly at the colo-
nisation of Australia, in particular the
treatment of indigenous girls forcibly
taken from their families from themid-
1800s up to the 1970s. Hannah’s and
Rachel’s childhoodhome inTheEchoes
lies next door to a former school where
these young girls were stripped of their
names,cultureandidentity.
When Hannah discovers the main
classroomfor the first timeshesees that
all the desks are still there, screwed
down. She sits at one of themand “feels
the sides of the desk gripped to keep
everything inside the body, don’t let it
spill out, do not allow the dread from
yourthroat toyourgut touchthesides”.
Wyld is an uncommonly sensorial
writer, relentless in the ways that she
captures the bodily disgust of abusive
behaviour and the burning desire to
breakitshereditarycycle.

EvieWyld’s deft touch illuminates her damaged characters in a tale

of dysfunction across continents and generations, writesTobias Grey

Life after life
Dóra Kisteleki

Theories of everything

I t is fair to say that faith in
economists, and economic
forecasts, has taken a hit in
recent years. Part of that
comes down to the unprece-

dented nature of shocks to the
global economy, from the pan-
demic togeopolitical tensionsand
war. But a considerable element
owes itself to macroeconomists’
sometimes blinkered focus on
theoreticalmodels.
Shocks, Crises and False

Alarms by Philipp Carlsson-Szle-
zak and Paul Swartz (Harvard
Business Review Press, £25) lays
out a rational new approach for
decoding the international econ-
omy in uncertain times. The
authors, both economists at Bos-
ton Consulting Group, think the
current focus on simplistic mod-
els of cause and effect increas-
ingly fails to account for the true
complexity and dynamism of
macroeconomic relationships.
Their approach is built on three
corepillars.
First, ending the “master-
modelmentality”,wherebyadog-
matic focus on empirically
observed economic relationships
can obscure interacting factors.
Central bankers’ reliance on the
Phillips curve — the observed
inverse relationship between
inflation and unemployment —
during the current interest rate
cycle is justoneexample.
Second, theauthorsunderscore
the tendency of negative or even
doom-mongering messages,
amplified by media, to prevail.

They caution analysts to step
back to understand whether the
risksandmechanismsare inplace
for the worst-case crash or crisis
scenarios to even unfold. One
example they cite is the overly
doomsterist predictions of the
impact of the Covid-19 pandemic
on the global economies, which
theysay failed to incorporategov-
ernment reactions and a rational
assessmentof theshockitself.
Third, they favour practising
“economic eclecticism”, an ap-
proachthatmesheseconomicthe-
ory with narratives and insights
from awider array of disciplines.
This is a fresh, thoroughandprac-
ticablebookforanyonewhowants
to sharpen their macroeconomic
judgment, structured in an easily
accessible and insightfulmanner.
It offers an invaluable framework
to better understand growth, the
financialsectorandthekeytrends
shapingtheglobaleconomy.
The balance between central

and local governance is essential
to sustainable andequitable long-
term economic prosperity. But
few nations get it right. In Left
Behind (Allen Lane, £25) Paul
Collier, a professor of economics
and public policy at Oxford uni-
versity, provides a detailed
assessment of how and why
overly centralised bureaucracies
and orthodox approaches to eco-
nomic policymaking, undermine
nationwideprosperity.
Collier draws onhis experience
as a development economist
using case studies fromacross the
developed and developing world,
from rundown former industrial
powerhouse towns in Britain to
once prosperous copper-mining
regions inZambia.
At the heart of Collier’s argu-
ment is that building up local
institutions that have a better
grounding in ensuring policies
meet local needs is generally bet-
ter for overall prosperity than
having highly centralised deci-
sion-making.
He bolsters his argument with
insights from social psychology
and behavioural economics, to
underscore how local governance
empowers and gives people a
stake in their own economic suc-
cess. Indoing so, Collier lays a sig-
nificant portion of the blame for
Britain’s left-behind rural, coastal
and post-industrial regions at
what he considers to be an over-
bearingUKTreasury.
This is an essential, global
andmultidisciplinary analysis of

the inequality-of-opportunity
problem that continues to plague
too many parts of the world and
has a corrosive impact on our
democracies.
Over the 20th century, the
Polish and Vietnamese econo-
mies were both ravaged by war
andpoor governance.Now, econ-
omistsandpolicymakersseeboth
countries as symbols of develop-
mental success. In How Nations
Escape Poverty by Rainer Zitel-
mann (EncounterBooks, £21.99)
the author, a German historian
and sociologist, outlines how the
twonationshavemanagedtoturn
thingsaround.
Zitelmann’s thesis is unasham-
edly pro-capitalist. His argument
is that Poland andVietnam’s suc-
cesses owe themselves to eco-
nomic growth focused on wealth
creation and enterprise, and the
reformers that encouraged it.
Although there are mechanisms
bywhich toomuch inequality can
straineconomicdynamism,Zitel-
mannremindsus that incomedif-
ferentials can, and have been,
both a side-effect of rapid eco-
nomic growth and an important
entrepreneurial motivator that
can bring dynamism to once
opportunity-strainednations.
This isanovel readthatbringsa
different perspective on how the
tenetsof capitalismareviewedby
people in emerging nations. It is
alsoauseful insight into twofasci-
nating countries that are set to
play an important part in the
21stcentury.

The corrections
JonathanMcAloon on an
ambitious novel about a
troubled teen and her
equally troubled father

M ercer Goodman,
one of at least 20
point-of-view
characters inGarth
Risk Hallberg’s

bestselling 2015 epic City on Fire,
set out towrite the “GreatAmeri-
can Novel”. His project quickly
sprawled into a book “as big as
life”. From both character and
author, there seemed to be some
confusion about these ambitions.
As if greatness and vastnesswere
interchangeable.
The Second Coming, Hallberg’s
latest, looks on the outside to
be more restrained. For one
thing, it’s only 600 pages. Down
from City on Fire’s thousand. The
scope is more concentrated,
being essentially about a father-
daughter relationship, drawn
from what Hallberg has spoken
of ashis ownadolescent struggles
withsubstanceabuse.
Jolie Aspern, a clever, lonely
New York teenager in 2011,
drinks secretly during school
hours. Retrieving her dropped
iPhone from the subway tracks
while daytime drunk, she is hos-
pitalised.
Jolie refuses to admit that her
actions are a cry for help, but her
estranged father Ethan, hearing
the news on the other side of the

country, intuits all this forwhat it
is. Something chimes with his
own experience of precocious
teenage addiction,which became
the full-blown addiction keeping
him out of Jolie’s life. So he
returns from three years of sobri-
ety in California to make every-
body’s livesmoredifficult.
By the timehe reaches theEast
Coast, a further sequence of
events has caused Jolie to with-
draw fromhermother Sarah and
stop speaking entirely. Thinking
he can get through to her, Ethan
takes themute Jolie ona road trip
across state lines in his
employer’s stolen van, without a
driving licence or Sarah’s knowl-
edge. “It is, impressively, the
most fucked up thing he’s ever
done.” This lays things open for
the stakes being dramatically
raised,andtheyare.
So far, so streamlined. But 60
pages in, it is revealed in a new
font that we have been reading
the manuscript of Jolie’s “novel
without fiction”, years later.
Her father responds with correc-
tions, fuller accounts of his youth
and relationship with Sarah.

Both voices, though, are conspic-
uouslyHallberg.
Verbal pleasures are to be had
on every page. People at an awk-
warddinnermust“keep theshut-
tlecock of small talk aloft.” Jolie
feels “that eavesdropper’s sense
of nowhere belonging”. But it’s
hard not to see the American
author’s prose facility as a symp-
tom of the same verve that leads
him to cramhis bookwith tactile
extras: text message bubbles,
dodgytypefacesandsquiggles.
Where City on Fire reproduced
fictional 1970s punk zines for the
reader, one of various graphic
intrusions both charming and
frustrating, The Second Coming’s
prologue is typeset as ifhandwrit-
ten on crumpled paper. This
turns out to be Jolie’s first, dis-
carded attempt to write, during
psychiatric observation in 2011.
But the unruffled font, directly
superimposed on to a wrinkled
background, is jarring in a hokey,
lo-fiway.
The storytelling, too, is pro-
fuse.There’supwardsof 14point-
of-view narrators in different
timeframes, a historic botched
drug-smuggling subplot, an
OccupyWall Street set piece and
implausible links between unre-
latedcharacters.Theremustbe a
version of Hallberg’s ambition
with the same imagination and
prose talent, but shornof the tens
of narrators andMicrosoftWord-
Art. Perhaps this is thedifference
between a great novel and a
vastone.

The Second
Coming
by Garth Risk
Hallberg
Granta £20
608 pages

Evenmore frightening a thought: that
the meaning of a memory will keep
changing and will change othermemo-
ries in turn. If there’s a theme to Green
Water, Green Sky, a novel whose subtle-
ties make “theme” seem too vulgar a
term, this is it: that memories can be
“placed . . . one on the other, glass over
glass.”(Greenwaterreflectsgreensky.)
In the second section,Bonnie is nowa
52-year-old woman living with her
daughter and son-in-law inParis, strug-
gling to “remain adult in a grown-up
world.”Shepines forayounger,possibly
fictionalversionofherself—“AlostBon-
nie . . . pretty and pert, outrageously
admired.” Meanwhile Flor, newly wed
and becoming steadily overpowered by
a frightening depression, is soon to be
left alone in an deserted Paris for all of
August. This goes about as well as you
might expect.The third sectiondelivers
another timeshift, backwards this time,
to before Flor’s unsuccessful marriage
as she andhermother spenda fractious
spell inCannes.
These pages are dominated by the
deliciously odious Wishart, a vain and
pretentious grifterwith “onion skin and
pickled eyes” who, “likemany spiteful,
snobbish, fussymen,oracertain typeof
murderer . . . chose his friends among
middle-aged solitary women”, hence
Bonnie as his target. By the book’s
fourth section, George is gauche yet
grown into the monosyllable of his
name, Flor is lost, Wishart is unre-
deemed, andBonnie, anold lady“push-
ingherself into abolero ofmonkey fur”,
is derangedwith grief. “Weweren’t ever
in the same place,” Flor tells George a
decade later as he recalls that shared
dayinVenice, inparticular thespectacle
ofhiscousinbreakinganecklaceofglass
beads in the piazza — “breaking some-
thing because she wanted something
broken.” All this time, George has kept
oneof those scatteredbeads as akindof
talisman, a solid but transparent thing.
When he offers it to Flor, she refuses:
“Wedon’trememberthesamethings.”
Implicitwithin theauthor’s roving lit-
anyofwhat fiction is—“a season, a look
exchanged, the turning point, desire as
briefasadream”andsoon—is thequal-
ity of irresolution. We are, as Gallant
(pictured left) intimates in her sly but
irrefutableway, endlessly vulnerable to
and altered by one another. Nothing is
fixed or settled, the ticking watch
remains and as long as it keeps ticking
themeaningkeepschanging.Perversely
and rightly, it’s his that lends Green
Water,GreenSky its lastingquality.

GreenWater,
Green Sky
byMavis Gallant
Daunt Books £9.99
192 pages

GENREROUND-UP

ECONOMICS

ByTejParikh

T he wit of Evie Wyld is on
sparklingdisplay in the first
line of herunsettling fourth
novel, The Echoes. “I do not
believe in ghosts,” muses

Max, “which, since my death, has
becomesomethingof aproblem.”Max’s
dilemma, besides not believing in the
very thing he has become after dying in
a road accident, is that he has no idea
whathisghostlypurpose is.
Gradually, though, as Max watches
his grief-stricken girlfriend Hannah
mope around their damp southLondon
flat, he begins to realise how much he
still has to learn about the person he
chose to share his life with. WhenMax
wasalive,Hannahhadalways remained
evasive about her past life in Australia
and why she decided to up sticks and
movetoEngland.
As a ghost, Max discovers that Han-
nah’s motivation to emigrate was a
black-and-white photograph of her
grandmother taken when she was a
child in the same corner of south Lon-
don. All that Hannah knows about her
grandmother is that soon after the pic-
turewas taken shewaswhiskedaway to
anew life inAustralia.Her abiding feel-
ing is that this should never have hap-

penedand that she is rightfully reclaim-
ingherdestiny.
“Now, my skin pale, my accent
curbed, two streets over from where
that photographwas taken,myEnglish
boyfriend with his English job at the
university, I try and sink back into the
spacemygrandmother leftbehindher.”
WhatHannahisunawareof is thather
grandmother,whomshenevermet,was
the victim of sexual abuse when she
moved toAustralia as a child.Hannah’s
mother Kerry has also made sure to
keep it hidden from her and her elder
sister Rachel that their grandmother
wasabusive inher turn.Notonlydidshe
pimp Kerry out to her boyfriends but
she kept her and her younger brother
Tony tied up and locked in a cupboard
whenevertheyweredisobedient.
Wyld, who describes all of these hor-
rors allusively, is an expert atwithhold-
ing informationuntil it canbedelivered
with maximum impact. What shines
through is the extraordinary resilience
of a character such as Kerry, who has
internalised her trauma to such an
extent that it comesout in thecakes that
shebakes forher family.
“Itwas like she’d had enough of being
competent, she’d just had enough and
handed it over,” Wyld writes of Kerry.
“Her terrible cakes she insisted on
churning out, the jam tarts, burnt and
inedible liketar.”
Only Kerry’s brother Tony, for whom
she has become a sort of surrogate
mother, will give away the game that
she’s no Nigella. Tony is admirable for
being the only one to speak his mind,
but ends up tearing the family apart
with his behaviour. The Echoes is possi-
bly Wyld’s bleakest novel yet, which is
saying a lot considering that her third
one,TheBassRock (2020),was an exco-
riating condemnationofmisogyny inall

Wyld is an expert at
withholding information
until it can be delivered
withmaximum impact

Books

Anearly quartet
Mavis Gallant’s 1959 debut novel — told in four linked episodes
— is a reminder of the late author’s talents. ByHermioneHoby

I n an essay titled “What is Style?”
MavisGallant,whosedeserved rep-
utation as titan of the short story
overshadowsherachievementsasa
critic, accidentally answers an even

largerquestion,namely:what is fiction?
It is a matter, she insists, of what an
author has to say, and what an author
has to say is simply that “something is
taking place and nothing lasts.” Is this
alwayswhatanauthorhastosay?—Gal-
lant is writing solipsistically (as every-
one can’t help but do) rather thanwith
theuniversalismshe intends.When she
elaborates, it’s with a fulsome, wander-
ing list that aptly conjures the specific
pleasure andmystery of her ownwork,
not least theexquisiteGreenWater,Green
Sky: “Against the sustained tick of a
watch, fiction takes the measure of a
life, a season, a look exchanged, the
turningpoint,desireasbrief asadream,
the grief and terror that after childhood
weceasetoexpress.”
First published in 1959, Green Water,
Green Sky is Gallant’s first novel; only
oneother (AFairlyGoodTime) followed,
andnot until 1970.NowGallant’s debut
is being reissuedbyDauntBooks,witha
characteristically elegant introduction
bythenovelistBrandonTaylor.
Told in four economical, emotionally
rich episodes, the short book takes the
measure of not “a life” but several, in
their cross-currents and lasting rever-
berations. It begins with Georgie, a sev-
en-year-old boy raging (there’s that
“grief and terror of childhood”) at hav-
ingbeenditched foradaybyhisparents
in Venice and thereby forced to suffer
the company of his aunt, Bonnie, and
slightly cracked cousin, the copper-
haired, teenageFlor.Georgie’soutrage is
funny, as the seriousness of small chil-
drenoften is(“Hestumpedaboutonthe
sand by himself, tomato-pink, fair-
haired, deeply injured, rather fat”) but
this opening section is also shadedwith
intimations of the outsized effects of
minorepisodes.
With a brief shift into the future, and
into the perspective of his parents as
they recall this day, the notion is made
explicit: “Itmight havemarked him for
life. There was a frightening thought.”

Weare, as she intimates in
her sly but irrefutable way,
endlessly vulnerable to
and altered by one another

Rex/Shutterstock
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secretpoliceagent,oneofaset thatwere
surreptitiouslyplaced in theaudienceof
a theatrical performance in Pamplona.
It makes for an almost comic confront-
ation, belying the sinister intent of the
anonymous eavesdropper in authori-
tariansocieties.

The responses in the “Resistance”
section are similarly tonally diverse.
Greece’sVlassis Caniaris, in 1968’s “Car-
nations and Belt”, embeds flowers and
barbedwire respectively into solidwalls
of plaster; both symbols were also used
in Portugal. Those metaphors of politi-
cal dissent are familiar to us today; less
so are the strikingwoodcuts, ladenwith
Byzantine imagery, of Tassos, whose
imagesofmourningwomencapture the
grief and resignation that are the
unlaudedflipsideofheroicdefiance.
The prints of Tassos — he described
them as “emotive records between two
strings, of black and white” — were
among the first to be displayed in the
NationalGallery in themetapolitefsi, the
return to democratic government, in a
1975 show. It was notable for two rea-
sons, says Tsiara: first, for its dramatic
and much-needed portrayal of the
“collective trauma” the country had

Athens | A thought-provoking exhibition features

work created in response to dictatorships in

Greece, Portugal and Spain. Peter Aspden reports

A charming form of govern-
ment, full of variety and
disorder.” Those were the
patronisingwords ascribed
toSocrates inPlato’sRepub-

lic in discussion of classical Athens’
trendingsubjectof thetime:democracy.
The charm seems a little faded today,
thedisordermorepronounced.Western
liberalism is fighting off challenges that
questiontheefficacyofdemocratic rule.
Some detractors come from among its
most hitherto enthusiastic supporters.
Whatgives?
A new exhibition, Democracy, at the
revivified National Gallery of Greece,
explores thesubjectwithastress test for
our times. The gallery, elegantly fresh-
ened in 2021 after a seven-year refur-
bishment, boasts a lovely collection of
modern Greek art, but this show puts
aside the ruminations of the past and
asks: what lessons, if any, can modern
art teachusaboutmoderndemocracy?
The exhibition focuses on a dark
period fromGreece’s recent past, when
democracy briefly floundered. In com-
monwith its southern European neigh-
bours,SpainandPortugal,Greece found
itself, in the seven years between 1967
and 1974, ruled by a military regime.
The junta clamped down on basic
freedomsand rights; artists foughtback
throughtheirart.
Syrago Tsiara, the gallery’s director
since2022andcuratorof the show, says
shewantedtoexaminethecommonfac-
tors, and the differences, present in the
artistic output of all three countries. “I
realised that there had never been an
exhibition that lookedspecificallyat the
visual art producedduring thedictator-
ships of the European south,” she says.
“And, of course, the same themes came
out: exile, oppression, the need to
address thehumananddemocratic val-
ues that theyhadincommon.”
The timelineof resistance in the three
countries hints at themutuality of their
concerns: Portugal’s regime fell in the
CarnationRevolution of 1974, the same
yearas thedemiseof theGreekcolonels,
while Spainbegan its transition towards
democratic reform the following year,
after thedeathofGeneralFranco.
The exhibition, consisting of 140
works from Greek, Spanish and Portu-
guese artists, is divided into four parts:
“Facing the Enemy”, “Resistance”,
“Uprising” and “Arousal”. Its narrative
is stirring, chronicling the impassioned
andrevolutionary journeysof the1960s
and 1970s, and creating the icons of
radical social change that became so
influential in popular culture. Few of
theseworkswereseen in their countries
of origin at the time of their creation.
The artists were either in exile, or
suppressed their pieces in basements
andattics.
The “enemy” is defined in avariety of
guises, somestraightforwardly satirical,
such as Fernando Botero’s cartoon-like
depiction of “Franco” (1986), others
expressing the disconcerting faceless-
nessof theartists’politicalantagonists.
In the gallery’s opening room, Yannis
Gaitis’s sculpture “Five or Six” (1970), a
cut-out set of identikit oppressors in
pinstripes, directly faces Equipo
Crónica’s “Espectador de espectadores”
(1972), a papier-mâché rendition of a

pace. In the “Uprising”part of the exhi-
bition, amore localised event in Greece
is powerfully represented. The demon-
strations at the Athens Polytechnic in
November 1973, brutally put down by
the government of the time, are the
focus of Marios Vatzias’s multi-levelled
“Polytechnic”(1975).
Here the artist makes explicit his
homage to Byzantine iconography, as
the souls of stricken protesters are car-
ried into the heavens by angels, taking
their slogan “Bread, Education, Free-
dom” into a heavenly vision of their
former place of study. Another tran-
scendent vision of the event comes in
the formofManolisTzobanakis’s sculp-
ture “Archangel no2” (1976), a remark-
able and rarely seen piece, in which a
cubist human form is hurled — or is
launching itself?— through thewindow
ofawoodenframe.
The final part of the exhibition is
improbably titled “Arousal”, giving the
muscular language of revolt something
of a soft landing. There is a celebration
here,asTsiarasays in theexhibitioncat-
alogue, of “pleasure, sexuality, libera-
tion and the pulsing sensuality of the
springofdemocracy”.
The bold colours of the Greek-Portu-
guese Nikias Skapinakis, and Paula
Rego’s distorted bodies, seem like they
belong toadifferent show,butprovidea
crediblecodatowhatprecedesthem.
“Wehavethemalegaze[intheexhibi-
tion], and even if it was hidden at the
time, it ispartofourcultureandourvis-
ual identity,”Tsiarasays.
“The female approach,which ismore
sensitive,morecritical,not sorobust—I
thinkweneedit.”
The end of authoritarianism is seen
here as a challenge to patriarchy in gen-
eral. By the time we get to Leda Papa-
constantinou’s video performance
Votive (1969), in which a nakedwoman
draws symbols in ink around her
breasts and genital area, we can’t help
but wonder whether this is, among
other things, simply an art work which
wouldhavecausedthemaximummoral
offence to all those colonels and gener-
als whose days were numbered, and
should today be celebrated for that rea-
sonalone.
More than anything, Tsiara says she
wants the exhibition to act as a launch
pad for the discussion of democracy in
today’s times. “We[inGreece]havehad
50 years of uninterrupted democratic
life. But there are threats to democracy
all around.The rise of the extremeright
is something we cannot close our eyes
to. I believe that cultural institutions
have, in their DNA, cultural values to
protect.Anddemocracy isoneof them.”

ToFebruary2,nationalgallery.gr

Top: ‘Nothing with
Pinochet!’ (1952) by
Fernando ‘Coco’ Bedoya
Museo Nacional de Arte Reina Sofia, Madrid

Above: ‘The Snitch’ (1974)
by Giorgos Ioannou
Giorgos Ioannou collection;
photo: Thanos Kartsoglou

Below: ‘Espectador de
espectadores’ (1972) by
Equipo Crónica
Museo Nacional de Arte Reina Sofia, Madrid

‘The same themes
came out: exile,
oppression, the
need to address
the human and
democratic values
that they had
in common’

When darkness fell on democracy

A aron Thibeaux “T-Bone”
Walker was a dapper
revolutionary: his 1942
single “I Got a Break Baby”
is widely considered the

firstmodern blues record due to
Walker’s subtle electric guitar playing.
In concert, the Texas-born, Los
Angeles-based, zoot suit-cladmusician
wowed audiences by playing guitar
behind his back (and doing the splits).
T-Bone was the original guitar hero,
setting the template that Jimi Hendrix
and countless others would emulate.
Yet he wasmore than just a showman:
his guitar playing displayed a thorough
understanding of harmonics and a
taste for jazz (his relaxed yet swinging
timing reflecting this). Hismost
famous song, “Call It StormyMonday
(But Tuesday Is Just as Bad)”, became a
standard soon after its release in 1947,

inflected blues number inspired legions
of burgeoning blues guitarists — among
themLowell Fulson, Albert King and
BBKing, who noted how “Stormy
Monday” fired his determination to
play electric guitar (King would also
nominateWalker as his greatest
musical influence). Indeed, BBKing
would engage in guitar battles with
Alberts King and Collins on the song,
its intimate,mournfulmelody
inspiring their solos.
But the first artists to record “Stormy
Monday” were not bluesmusicians but
jazz clarinettistWoodyHerman in 1957
and pop singer Pat Boone in 1960. Both
made a smooth job of it, but jazz
vocalist NancyWilson’s interpretation
(also 1960) has a panache and sass that
they lack. A year later Bobby “Blue”
Bland, theMemphis vocalist often
described as “the Sinatra of the blues”,
recorded amagnificentlymoody
version; at the recording session the
horn players and pianist had left, so
Bland’s guitaristWayne Bennett
stripped the song back to littlemore
than vocal/guitar.
A year later R&B vocalist Lou Rawls
and jazz keyboardist LesMcCann

one that has been performed
innumerable times over the past 77
years; today it is in VanMorrison’s
repertoire and features on Slash’s
latest album.
Walker wrote the song in 1942 but
would have to wait for the second
world war to end before he got to
record it in 1947 for Black &White
Records, a Hollywood-based
independent label. Produced by Ralph
Bass, a pioneering A&Rmanwho
would later discover James Brown,
“StormyMonday” begins with a
dramatic horn fanfare beforeWalker
smoothly sings, “They call it stormy
Monday, but Tuesday’s just as bad” as
he bemoans a lost love. He is backed by
a piano ensemble and, when not
singing, his guitar duels with the
trumpeter.Walker proves an equally
elegant lyricist, the verse “The eagle
flies on Friday/and on Saturday I go out
to play/on Sunday I go to church/and I
kneel down to pray” documenting the
Black Americanweekend experience
(payday, party, repentance) like no
other song.
“StormyMonday” sold strongly to
Black Americans, and this classy, jazz-

T-Bone
Walker,
c1945
Michael Ochs
Archives/
Getty

THE LIFE
OF A SONG

STORMY MONDAY

teamed up to deliver a swinging, finger-
popping version.Marlena Shaw’s 1969
interpretation found the Chicago
vocalist (who died earlier this year)
backed by funky organ and a terrific
guitarist as she delivers a nonchalant
vocal. That same year Florida’s the
Allman Brothers Band included a nine-
minute version on their live albumAt
Fillmore East—here the song builds
slowly with vocalist/keyboardist Gregg
Allman sounding suitably forlorn
before guitarists Duane Allman and
Dickey Betts feel their way in and
begin trading licks. The Allman
Brothers helped pioneer the jam-
band sound and their
interpretation of “Stormy
Monday”madeWalker’s song a
staple formany Southern rockers.
Another Florida-based
musician, soul singer Latimore,
gave “StormyMonday” a funky
reading on his 1973 debut album—
this attracted such a strong
response fromDJs it was released
as a single, giving Latimore his
first R&B hit.
Numerous British singers have
sung “StormyMonday”, the

strongest version being by Chris
Farlowe (under the pseudonym
Little Joe Cook); the London
vocalist’s 1965 recording
stretches it into a smoky,
six-minute, late-night
lament. Since then everyone
fromCream to Simply Red’s
MickHucknall has had a go
at conveying the song’s
deliciousmelancholy.
Perhaps themost poignant

interpretation is EvaCassidy’s: the
struggling 33-year-old vocalist
financed the recording of her
concert on January 3 1996 at a small
WashingtonDCclub, then self-
released it asLive at BluesAlley in
Mayof that year. Cassidydiedof
cancer sixmonths later, unawareher
albumwould goon to sellmore than
1mncopies in theUKalone. “Stormy
Monday”was the secondnumber she
sang that night and findsCassidy’s
goldenvoice caressing the lyric,
savouring every vowel of a track
oncedescribed as “theMount
Rushmore of a blues song”.

Garth Cartwright
More at ft.com/life-of-a-song

experienced in theprecedingyears; but
also for its expression of solidaritywith
the European protest movements that
had flourished in themeantime. It was,
she says, “a sigh of relief . . . an act of
democraticachievement” in itself.
Tassos’s works reference revolution-
ary figures such as Che Guevara and
AngelaDavis, proof that the art of revo-
lutionwas going global at a bewildering

Clockwise frommain
picture: ‘Franco’ by
Fernando Botero (1986);
‘Angela Davis’, a woodcut
by Tassos (1972);
‘The Old and Young’
(1967) by Yannis Gaitis
Museo Nacional de Arte Reina Sofía, Madrid/
photo: Joaquín Cortés and Román Lores;
National Gallery-Alexandros Soutsos Museum/
photo: Stavros Psiroukis; Irene Panagopoulos
collection/photo: Thanos Kartsoglou
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Arts

‘Knowwhat?
Let’s have
another storm’

TamaraHarvey | TheRSC’s co-artistic director talks to SarahHemming

about Shakespeare’s late plays, staging ‘Pericles’ and her future plans

Clockwise from
main: RSC co-
artistic director
Tamara Harvey,
photographed
for the FT by
Harry Lawlor;
Alfred Enoch in
rehearsal for
‘Pericles’; ‘The
MerryWives of
Windsor’— Johan
Persson; Manuel Harlan

Her response is diplomatic. “The
great thing about being a co-artistic
director is you get to switch roles,” she
says, smiling.
“There’s an absolute division of
labour right now, because I’m in the
rehearsal room and Daniel’s having to
hold somuch of the rest of it. And that
will shift when he goes into rehearsals
for Edward II [Evans will play the lead
in Christopher Marlowe’s play next
February].
“That’s partlywhywewanted to do it
together, because we’ve experienced as
solo artistic directors what happens,
both to you and to the organisation,
whenyoudisappear into rehearsals and
have to do all of the rest of the job
between 6pm at night and 10am next
morning.”
Butwhat happenswhen there is a cri-
sis?Wheredoesthebuckstop?
“Whatweagreedright fromtheget-go
is thatwhoeverhas tomakethedecision
in themoment, theotheroneabsolutely
stands by that,” says Harvey. “That has
workedwell so far. It’s a bit like parent-
ing: theremight bemoments when the
other parentmakes a decision that you
don’t agreewith, butyoustandby it and
thenyoutalk it throughlater.”
There’s amoment’s pause as we both
reflect that, with parenting, theory and
practice sometimes diverge. But then,

is Shakespearean in its scope . . . We’re
encouragingwriters not toworry about
the RSC-ness of it all. You don’t have to
putthewordforsooth ineveryplay!”
Then there is the house playwright
himself. Staging Shakespeare, the RSC
can find itself — like Shakespeare’s
Globe— under fire as it tries to balance
tradition and heritage with contempo-
rary imperatives such as fairer repre-
sentation. What’s important, says Har-
vey, is getting a spread of approaches
across theseason.
“We’re not asking any single produc-
tion to answer all the questions about
themultiplicityofvoiceswehearonour
stages . . . But there will always be let-
ters and you have to accept that. You
can’t please all of the people all of the
time. Some feedback is great, some of
it’s not great — and that’s the nature of
thebeast.”
Below us, the cast is drifting back in
from lunch. One actress starts to sing—
abeautiful, ethereal lament that echoes
round this airy room, which, with its
wooden beams and tapered walls,
resembles thebowofagreatsailingship.
It’s nearly time for Harvey to cast
anchor again with Pericles. I recall her
saying once that she always likes to
paintacornerof theset. Is thatstill true?
And, if so,why?
“It’s so funny you remembered that!”
she laughs. “I try to. It’s so thatwhen I’m
sat on press night, watching the show, I
know that whatever else happens, one
of the things Idid is good. I can just cling
tothat.”

Pericles, Swan Theatre, Stratford-upon-
Avon, July26-September21, rsc.org.uk

ofHamm’s amanuensis withweary yet
unmistakable solicitousness. To see his
ClovwheelHammaroundinhisrecliner
is to behold two squabbling old friends
whoowemoretoLaurelandHardythan
toCalibanandProspero.
Trapped in the dustbins, Bosco
Hogan’s Nagg and Marie Mullen’s Nell
similarly exude the jaded familiarity of
an authentic couple. When Hogan
stumbles through the story of theworld
and the trousers, Mullen’s pained
expression at once conveys the tedium

of theworn-out joke and sadness at her
husband’sdecrepitude.
“Nothing,” she says, “is funnier than
unhappiness.” But in this Endgame, we
laughwith the characters rather thanat
their misfortune as they try and fail to
tell stories to staveoff oblivion.Without
mitigating Beckett’s cosmic pessimism,
Hynes’s staging shows us that there is
still fun to be had, even amid all-en-
croachinggreyness.AAAAA
While Beckett’s characters suffer
from confinement, the family in Mark
O’Rowe’s new play, Reunion, is blighted
byalackofsocialmoorings.
This 100-minute 10-hander, directed
by O’Rowe at the Black Box Theatre,
openswith the arrival of amiddle-class
Dublin clan at their holidayhomeonan
island off the west coast. Led by Cathy
Belton’s recently widowed Elaine, they
have gathered to mourn her husband.
Amid banal chatter about the weather
and an outing to the local pub, little at
firstportendsscintillatingdrama.
Tensions start to rise when they
receive an unannounced visit from Ian-
LloydAnderson’s Aonghus, the ex-boy-
friend of Valene Kane’sMarilyn, one of
Elaine’s three adult children. Aonghus
protests a bit too much about his new-
found happiness as a husband, father
and published poet. But Reunion still
seems, at this point, like a humdrum
familysaga.
O’Rowe then begins to mine the fis-

sures within the children’s relation-
ships, which in turn reopen old cracks
between the siblings. Taken individu-
ally, each of these conflicts would yield
only a minor crisis. Their cumulative
effect is akin to anuclear chain reaction
as the entire family swiftly descends
intospleneticvituperation.
What ensues is a sharply observed
andneatly structuredportrait of gallop-
ingnarcissismandneurosis inanatmos-
phere of material comfort. The very
absence of genuine problems here is
whatseemstoteareverybodyapart.
Belton and Venetia Bowe (as Elaine’s
youngestdaughter, Janice)negotiatethe
shift fromsweetnessand light toprofan-
ity-filled invective with particular dex-
terity. Stephen Brennan also supplies a
droll counterpoint asFelix, a laconicold
codger whose emotional constipation
becomes an unlikely source of moral
authority.AAAAE
Asimilarcontrastbetweenrepression
and impulsiveness animates two 15-
minute sound installations by Enda
Walsh. These are housed inThe Shed, a
site-specificvenueinGalwayHarbour.
In ChangingRoom, we sit inside a run-
down seaside changing room and listen
to a diffidentmiddle-agedman (voiced
by Marty Rea) describe how he came
out of his shell and found companion-
ship following thedeathofhisoverbear-
ing brother. Dining Room offers a more
emphatic tale about a high-strung B&B

owner (voiced by Aaron Monaghan)
who exacts revenge for a negative Tri-
padvisor review of his establishment.
While the first installation feels a bit
ethereal in the absence of live perform-
ance, the format lends itself well to the
vivid,grand-guignolesque fantasyof the
latter. And the juxtaposition of low-key
redemption and anticmania ultimately
yieldsarichpsychologicalweave.
Paul Fahy’s hyper-detailed design is
crucial to both works. The scruffy soli-
tudeof the titular changing roomisper-
meatedwithaghostlymaritimeaura; in
the dining room, a surreal tower of

mutilated furniture gives arresting
shape to the subject’s mental break-
down.AAAAE
Whereas Beckett, O’Rowe andWalsh
all linger over individual torments,
TaniaElKhoury’sCulturalExchangeRate
has a broader sociopolitical focus.
Located in the University of Galway’s
Aula Maxima, this 50-minute interac-
tive work explores the quandaries of
migration, statelessness and war
through theprismofElKhoury’s family
history inLebanonandMexico.
A series of small boxes, arranged as if
in a bank vault, contain video installa-
tions and artefacts such as old coins,
emigration cards and a lock of hair.
These evoke eternally frustrated long-
ing for stability and certainty. There is
also a room, where we are invited to
exchange a nominal sum for one of El
Khoury’s father’s nowworthless collec-
tion of Lebanese banknotes. Though
framedas a gesture of symbolic solidar-
ity, thatdeviceemphasises thestarkgulf
betweenspectatorandsubject.
Most poignant of all is El Khoury’s
account of her struggle to findanances-
tor’s birth certificate in Mexico that
could transformher entire family’s des-
tiny.We emergewith the sense that art,
for all its emotional power, can do little
to tackle even the most basic practical
problems.AAAAE

Festival continues to July28,giaf.ie

S amuel Beckett called Galway
a “grand little magic grey
town”.At theGalway Interna-
tional Arts Festival, Druid
Theatre has returned the

complimentwith a revival of his apoca-
lypse in one act, Endgame, that is both
verygreyandmesmerisinglyassured.
Centred on a hulking, faux-concrete
silo, Francis O’Connor’s design is domi-
nated by “light black frompole to pole”
(to borrow Clov’s limp stab at a syno-
nym, after the put-upon servant tires of
repeating the word “grey”). Yet that
bleak palette contains rich tonal
nuances as well as a few clashing flour-
ishes, which lendGarryHynes’s staging
at theTownHall Theatre a playful, con-
temporary edge. Aaron Monaghan’s
Clov wears a pair of white-striped Adi-
das tracksuit bottoms and even dons a
brightgreenanorakat theend.
That spirit of gentle innovation
infuses the vibrant double act at the
heart of Hynes’s Endgame. As Hamm,
the blind, immobile patriarch, Rory
Nolangives a commandingyet textured
performance that veers between exas-
perationand stoicism, flattery and fear-
ful pleading, caustic barbs and senti-
mentality. By the time he runs out of
painkillers, we feel genuine sympathy
forthehumbledanti-hero,whoemerges
in this portrayal as a rounded human
figureratherthanavengeful tyrant.
Alongside,Monaghan invests the role

From individual torment to sociopolitical sweep
Theatre | Galway International Arts Festival offersmesmerising Beckett, sound-work by EndaWalsh and ameditation onmigration. ByMaxMcGuinness

runninga companydoesn’t involve rea-
soning with a tired two-year-old. And
certainly the first season forHarveyand
Evans has been a buoyant blend of old
and new so far, classics such as Love’s
Labour’s Lost and The Merry Wives of
Windsor rubbing shoulderswith the joy-
ousBuddha of Suburbia and the gripping
climate-changedramaKyoto.
Still in the wings are a visit from
Northern Ballet withRomeo and Juliet, a
worldpremiereaboutpoliticsandethics
by the playwright David Edgar and a
newversionof fairytaleTheRedShoes.
“It’s quite a political season and there
is more of that to come,” says Harvey.

“But there’s also a lot of joy in it. It feels
important for us to be a place of enter-
tainmentaswell asdebate. Shakespeare
was in thebusiness of entertainment, as
arewe.”
Onerecurringchallenge for theRSC is
newdrama. It can be daunting for play-
wrights to sit next to Shakespeare.Har-
vey talksaboutplayshaving“big lungs”.
Thatcouldbetwocharacters sittingona
sofa, she adds: what matters is the
breadthanddepthof thepiece.
“Take English [Sanaz Toossi’s drama
set inanEnglishclass in Iran].Thatplay
was examining language and identity
and what it means to have to express
yourself in another language.AndKyoto

‘There’s also a lot of joy
in it . . . Shakespearewas
in the business of
entertainment, as arewe’

innovation, sharing the role of running
the RSC with Evans. Both have previ-
ously been solo artistic directors—Har-
vey at Theatr Clwyd inWales; Evans at
Chichester Festival Theatre and, before
that,atSheffieldTheatres.
Such double acts are unusual in thea-
tre: most companies follow the classic
leadershipmodel of a single figurehead.
So how does it work for Harvey and
Evans? Does either of them play bad
cop? It’s hard to imagine — Evans is a
sprightly, sunnyindividual,andHarvey,
sitting opposite me, is a strikingly gen-
tle,gracefulpresence.

Mark O’Rowe’s new play ‘Reunion’ is
at the BlackBoxTheatre - Marcin Lewandowski

AaronMonaghan and Rory Nolan in
Samuel Beckett’s ‘Endgame’- RosKavanagh

I am interested in late plays,” says
directorTamaraHarvey, as she set-
tles intoaseat in thegraciouswood-
panelled rehearsal room of the
Royal Shakespeare Company’s

Swan Theatre. “Something happens in
some writers where they’ve had their
big hits and they get to a point of devil-
may-care — you can feel a confidence
andadefiance inthewriting.”
Her newproduction—her first as co-
artistic director of the RSC with actor
and director Daniel Evans— is a case in
point. Shakespeare’s late romance Peri-
cles, about the beleaguered Prince of
Tyre, is packed with crazy incident. Its
wild, wriggling narrative takes in
numerous sea journeys, shipwrecks,
pirates, incest, abrothel andacharacter
revivedfromthedead.
“In the late plays, Shakespeare’s
throwingwhathewants toat the canvas
without worrying about what people
think,” says Harvey. “With Pericles, for
example, there’s things like: ‘D’you
knowwhat? Let’s have another storm.’ I

love that. I love that there is a poet [the
framing character of Gower who tells
the story] who leads us through it.
There’sa fantastic theatricality to itall.”
But for all its idiosyncrasies—and the
fact that most scholars think Shake-
spearedidn’twrite all of theplay—Peri-
cles is a drama shot through with love,
loss andhope,with journeysboth literal
and personal. It deals with resonant
issues, such as perilous sea voyages and
the pain of displacement and, together
with Shakespeare’s other late plays,
traces a path towards forgiveness and
reconciliation — towards happiness
cemented in the coming of age of the
younger generation. For Harvey, those
themes feel significant in a world
scarredbytoxicpublicdebate.
“Pericles is a play where people keep
getting knocked down and keep getting
back up again,” she says. “It goes
through such despair and yet ends in
hope.We all need hope . . . And part of
reconciliation and forgiveness is about
being able to put yourself in the other
person’s shoes. All of those things feel
particularly importantnow.
“Daniel and I have tried with every-
thing in our season to ask the question:
‘Why this play, why now?’” she adds.
“[In Pericles] you have this young man
who is going through theworld trying to
figure out who he is andwhat he wants
to be as a leader. At thismoment in the
worldthat feelspotent.”
With democracies across the world
grapplingwith “strongman” narratives
andhighly charged elections, that focus
on leadership is certainly timely.But for
Harvey, there’s amorepersonal interest
too. She’s ayear intoherown leadership
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T he funky odour of mari-
juana is New York’s sum-
mer aura. Sickly-sweet
plumes curl down residen-
tialblocks,permeategreen-

ery and hover around stoops and park
benches.Thishasbecome the city that’s
never fullyalert.
Soit’saptthattheJewishMuseum,too,
is having a mind-altering moment,
achieved through psychedelic extremes
ofcolour.Overflow,Afterglow:NewWorkin
Chromatic Figuration indulges in a Day-
Glo palette,magicallymalleable shapes,
rococopatterns,optical effectsanda few
soupçons of surrealism. All of that will
leaveyoupleasantlybaked—oritwould,
if only the curators didn’t insist on turn-
ingtheexperienceintoabummer.
You might drift blithely through the
galleries, enjoying the sprayof felicitous
kitsch, the profusion of fuchsias, laven-
ders and hot-coal reds. There areworse
ways to spend a soupy afternoon, or to
escape from horrible headlines and
grimpolitical chaos, thanto takeadip in
these fluorescent daydreams. The his-

torically inclinedwill recallothererasof
chromatic overdose: the Fauves, for
instance,whogave theurbanisingworld
a shot of wildness. Then there was the
deadpan pseudo-innocence of Pop Art,
the exuberantly kaleidoscopic album
covers of the late 1960s and the pre-
mixedspray-canhuesofstreetart.
Each of these movements poked at
the grey flannel establishment of its
time, gleefully violating inherited prin-
ciples of good taste. This time around,
the subversive agenda is less convinc-
ing. Curators Liz Munsell and Kristina
Parsonshave convened sevenprismatic
virtuosi who transform the human fig-
ure throughvarious formsof gaudiness,
or what they call “supernatural colour
anduncanny luminescence”.And sowe
notice the watermelon tones in Sasha
Gordon’s nude self-portrait before we
register another presence, the faceless
lover who obscures — and attends to —
herprivates.
Seenthisway,withsplendidsuperfici-
ality, the show is refreshingly sensuous
and summery, the museum equivalent
of one of those ubiquitous neon aperi-
tivos.But this is amuseum,afterall, and
the curators aren’t about to leave it at
that. Instead, the introductory text
equips visitors for what’s coming with
anawesomely lugubriousmission state-
ment. “At a time of deep reconsidera-
tion of canons and institutions, this
presentation reflects upon how color
has been othered — perceived as emo-
tional, subjective, and secondary to line
in importance. The artists in Overflow,
Afterglow embrace color to push against
suchhierarchies.”
You see, these superheroes of tint
aren’t just reaching for the brightest
paint tubes, they’re transgressing! Chal-
lengingboundaries! Invoking“everyday
horrors”. The explanatory texts kick up
the usual dust cloud of topics (identity,

blood, a smartphone screen is cracked.
Amidall theelectricsplashesofpigment
and whirling action, poor SpongeBob
SquarePants sprawls helplessly, minus
his grin, googlyeyesandbuckteeth, and
that famous yellow complexion has
beenbleachedtoasicklytan.
All of this apparently has something
to do with Albert Eckhout’s 17th-
century ethnographic depictions of
indigenous people in Brazil. White’s
mix of myth and mundanity is eye-
catchingbut empty—or sopackedwith
references that it’s hard to know
whatmatters.
If there’s one spirit who presides over
these galleries, it’s Salvador Dalí. The
detailed nightmares, warped percep-
tions and cultivated weirdness of his
style provide a solid foundation for the
final spritz of dazzle. Ilana Savdie’s
painted-plaster sculpture “Trombo” is
precise yet melting, a brain or some
other organ propped up on a steel rod
andgetting itselfbrisklydecomposedby
anarmyofgarishslimemoulds.
No less meticulous, but more
abstract, Rosha Yaghmai deals in shad-
owsandmemories, thepulsation left by
a brightly lit figure who has left the
stage. She created her “Afterimage”
series by airbrushing paint on translu-
cent fabric,producing fieldsof shimmer
and blur. The suggestion of a human
presence remains, but what activates
these works is the sense that they
change appearance as the viewer shifts
positionor just stares awhile, letting the
hues imprintontheretina.
Come to think of it, that’s not a bad
technique for seeing the entire show:
just keep looking at the art until
the words about it slip irrevocably out
of focus.

ToSeptember15, thejewishmuseum.org

Above: ‘Cow’
by Ilana Savdie
(2023)

Clockwise from
left: ‘My Love
of Upholstery’
by Sasha
Gordon (2024);
‘(last)Bacchanal
(pity party)’
after B
Thompson, by
Austin Martin
White (2022);
‘Afterimage,
Past Skies’ by
Rosha Yaghmai
(2023); ‘Her
twinkle in their
eyes’ by Sara
Issakharian
(2023) —Courtesy
Sasha Gordon and Matthew
Brown/Frederick Charles;
Austin Martin White/
Collection of George O’Dell;
Sara Issakharian

Reviews

Precision lunacy is on display in
Oh,Mary!, which stars Cole Escola as
AbrahamLincoln’s electrifyingly batty
wife, Mary Todd Lincoln. The anarchic
comedy, written by Escola, arrives at
the LyceumTheatre with its weirdo
energy fully intact following an award-
winning run off-Broadway. Hurtling at
the same speed as the characters’
rampant urges, the play imagines the
first lady as an alcoholic wannabe
cabaret star and her husband as an
overwrought leader entangled with his
male assistant.
Profane histories are 10 a penny in
theatre, but Escola’s skills as performer
andwriter transmute this gleeful
travesty into farmore than parody
through perfect comic timing and a
queer sensibility. Like a lot of
successful comedy, it’s simultaneously
dumb and brilliant. SamPinkleton’s
brisk production plays on the trappings
ofmelodrama—Mary’s hoop skirt and
curls, giant doors for big entrances,
touches of piano. But the Lincolns
zigzag hilariously around convention,
driven by their whims, endearing
idiocy and unavoidable truths.

THEATRE

Oh, Mary!
Lyceum Theatre, New York

AAAAA

Ayouthful veteran of alt-comedy
circles andTV shows such asDifficult
People, Escola knows how to angle
performances inward and outward and
stay true not just to the joke but also to
the character. TheirMary is one hot
mess, but doesn’t rely only onwinking
camp. As she scampers about theOval
Office set, rifling for booze or raving
about her ambitions, there’s someone
hopelessly human in there.
As the civil war rages on, Lincoln
(Conrad Ricamora) flings aside
all stoicism, though the north-
south conflict boresMary. (“The
south of what?” she keeps asking
exasperatedly.) As a distraction, she’s
given a strapping acting teacher (James
Scully) to train for the “legitimate
theatre” and, in a rare concession to

Cole Escola as Mary— Emilio Madrid

historical fact, the play traces the path
to Lincoln’s actual assassination at a
theatre — but only tomake everything
about it evenmore bonkers.
The cast also includes Bianca Leigh
asMary’s prim chaperone Louise and
TonyMacht as Lincoln’s unassuming
assistant, clad inmilitary garb. But the
centre of gravity necessarily remains
the Lincolns. Ricamora wields a
devilish baritone while Escola hits an
impressive flow betweenMary’s filter-
free attention-seeking and runaway
internalmonologues.
Mary Todd Lincoln was depicted in
Steven Spielberg’s Lincoln as a troubled
figure, and historians have speculated
about Lincoln’s relationships withmen,
yet Oh,Mary! is not a play on a
revisionistmission. It’s fun, but the
drive to bringmesses and dreams alike
out into the open also keeps that fun
from feeling disposable.
If anything, the fleet-footed pacing
can spoil one for even themost normal
lulls in the course of the play. But the
Broadway run builds on an established
fan base for the play and Escola: the
crowd at a recent preview roaredwith
applause even before the curtain went
up. “When you keepme off the stage,
youmake the whole worldmiserable!”
bellows the newMary. She’s not wrong:
Oh,Mary!will leave audiences eager to
see Escola’s nextmove.

Nicolas Rapold
To September 15, ohmaryplay.com

Judged according to the traditional
metrics of concert-giving — live
musicianship, say—Megan Thee
Stallion’s show at the O2Arenawas a
lacklustre affair. But if we shift the dial
to a different set of performance skills
(rapping while simultaneously
twerking and taking a selfie with a fan’s
phone, for instance) then the Texan’s
night in Londonwas a winner.
It was the last date of the “Hot Girl
Summer” tour, her first set of headline
gigs. Although “Hotties”, asMegan’s
mainly female fans are known, hadn’t
filled the 20,000-capacity venue, the
signs ofmajor-league stardomwere
evident. Phalanxes of phones were
raised for videoing, songs were sung
word for word, signs were flourished
betokening birthdays andmessages of
support.
The rapper, real nameMegan Pete, is
among a group of women to have
followedNickiMinaj in reaching the
top of rap’s historicallymacho
hierarchy.
Unlike the pop-rap crossover hits of
fellow “femcees” such as Cardi B and
Doja Cat, Megan is less pop andmore

POP

Megan Thee Stallion
O2 Arena, London

AAAEE

uncompromisingly rap in how she
presents herself musically.
The show openedwith elemental
imagery of fire and lava on a screen,
accompanied by the sort of bombastic
fanfare thatmight accompany a
National Geographic documentary
about the origins of the universe. The
rapper emerged from below the stage
on a platform, frozen in a silhouetted
pose withmicrophone raised tomouth.
Then, amid jets of real flame and a
bone-jarring beat, she launched into
“Hiss”, a rapidly rapped denunciation
of her haters.
Raised inHouston,Megan’s
background lies in battle raps, hip-
hop’s gladiatorial way of sorting out
wheat from chaff. She has the drawled

flow of southern rapwhile hitting the
stresses in her bars with pugilistic
emphasis. Her on-the-nose style has
acquired extra vim from the crude
jokes and outlandish conspiracy
theories that some rap fans and
rappers have levelled against her since
her shooting.
The first part of her set was intense
and unrelenting, with songs boiled
down to the boom-boom of beats and
basslines. Joined by a troupe of female
dancers, she performedwith verve
and charisma.Male rappers tend to
treat dancing while rapping as
unmanly.Megan had no similar
compunctions. There was a lot of
choreography, especially twerking;
there was even a twerk-cam section
whenHotties were filmed doing their
own versions of the derrière-wobbling
move.Wearing a succession of
minuscule costumes, she projected the
persona of a sexual superhero. The
head-to-head dynamics of battle
rapping had been imported to the
arena of love— or something like love.
Otherwise, this full-throttle circuit
around her catalogue was unvaried in
tone and tempo. She rapped live, but
with backing vocal tracks too. By the
end, she sounded like she was playing
sidekick to her pre-recorded self. Like
the origins of the universe, her show
had been a blast, albeit withmuch
more one-dimensional results.

Ludovic Hunter-Tilney

Megan Thee Stallion onstage in Texas

heritage,gender,migration),coatingthe
content in auniformbeige. These seven
anti-conventionality freedom fighters
supposedly “thwart reductive interpre-
tations” — except, presumably, for the
curators’ reductive interpretation.
DisneymeetsTiepoloon the frontof a
wall-sized greeting card in Sara Issa-
kharian’s cloying “Andeverymoment a
whole summer”. Figures in shades of
ice cream crowd endearingly together.
Donald Duck, Dumbo, various
Madonna-and-child combos, a few
fleshy goddesses, angels, horses, puffy
putti and a huge spotted green dog
(which resembles an alligator) dance
raucously, filling the canvas in amulti-
speciesrave. It looks likeafunparty.But
no. Issakharian is, we are informed, an
immigrant of Iranian-Jewish origin, so
that is what thework has to be about in
ordertoacquiresomerespectabilityand
depth. The compositional chaos, which
appearsplayful, if facile,mustbereadas
ametaphor for her sense of “placeness-
ness,unease,anduncertainty”.
It’s hard to know, at this point,
whether artists feel the burden of these
rubrics when they get to work or apply
themafter the fact, orwhether curators
now consider it their job to erect a bar-
rier between what the creators had in
mind andwhat viewers can plainly see.
Whatever themechanism, the impera-
tivesofSeriousArtseriously interfere.
Here’s another deceptively joyous
work:AustinMartinWhite’s “(last)Bac-
chanal(pity party)”, a remake of Bob
Thompson’s1964“Bacchanal”.ADiony-
sian ritual is skittering out of control,
turning an orgy into amelee, disinhibi-
tion into savagery. Goblets are raised in
celebration, or maybe they’re being
brandished as weapons. Aman slumps
to the ground, shielding his head with
one hand. A tipped jug spills wine or

Dazzle of
fluorescent
daydreams
Overflow, Afterglow | Give in to the chromatic

overload and psychedelic extremes of thismind-

alteringNewYork show, advisesAriella Budick
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England and the US both
won team golds as a battle
for supremacy in world
senior chess intensified at
Krakow, Poland, last week.
The struggle had extra
significance due to
America’s over-50 squad of
former Soviet grandmasters,
while England’s teams
included a trio who, nearly
40 years ago, hadwon silver
behind USSR gold at the
1986 and 1988 Olympiads.
The bond among
England’s over-65 teamwent

even further back. Four of
the five had played together
in the England junior
Glorney Cup team in 1972,
including Terry Chapman, a
consistently outstanding
teamplayer, whomade the
squad’s best individual score
in Krakow of 83 per cent.
JohnNunn, the individual
world 65+ champion, won in
the final roundwith an
elegant 15-move victory
against the dubious Ruy
Lopez Schliemann.
Senior chess in the US is

over-50s competed last
weekend for a $13,000 prize
fund in the US Senior Open
in Illinois, to be followed this
week by the invitation US
Senior Championship in St
Louis, where the awards
total $75,000.

Puzzle 2581
Magnus Carlsen vs Richard
Rapport, Tata SteelWijk
aan Zee, 2018.White to
move andwin. How did the
world No 1 break through
Black’s defences?

Solution page 17

financially rewarding,
thanks to FT reader Rex
Sinquefield, who’smade his
home city St Louis a global
centre for the game. Ninety
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DIVERSIONS

North aimed for the stars,
but the resulting small slam
yielded a great score . . .
South’s double was
negative style, ostensibly
showing 4-4 in themajors.
North’s 2D showed a strong
hand and, when South freely
bid spades overWest’s 3D
barrage, North assumed five
spades and amaximum
hand: 9/10pts. Feeling that if
South held ♠AKxxx, a grand
slamwas in the offing, his
5NTwas a Grand Slam
Force; South’s 6D indicted

East is stymied: whether or
not he takes hismaster
trump, declarer discards J♦,
and then continues playing
off club winners.
Youmight score 13 tricks
if you play on clubs before
touching trumps, over-
ruffing East’s third-round
trump, ruffing a heart in
dummy, taking the trump
finesse, and ruffing a second
heart in dummy to return to
the club winners. However,
this risks the contract — a
poor idea when so fewwill
be in the slam.

BRIDGE PAUL MENDELSON

dummy’s A♦ and led 4♠,
finessing with J♠when East
followed low. He ruffed a
heart in dummy and led
another spade, winning with
A♠when East played 9♠.
Now, as long as East holds at
least two clubs, he can get
home. He led 7♣ to A♣,
cashed K♣, pitching 10♦
from hand, and then Q♣.

Dealer: North Game All

North East South West
1C 1D Dbl NB
2D 3D 3S NB
5NT NB 6D NB
6S

only one of the top three
spade honours. North bid 6S
with some trepidation.West
led 3♦—amarkedsingleton.
Declarer rose with
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POLYMATH 1,292 by HAMILTON
ACROSS

1 Liberal arts college in
Bronxville, New York (5,8)
8 Friendly form of address
between males (3)
10 Sweden’s largest island
whose main town is Visby (7)
11 Secret dungeon accessed
through a trapdoor in the
ceiling (9)
12 The of Horace Wimp,
1979 Electric Light Orchestra
single (5)
13 Persian polymath (1048-
1131) (4,7)
14 Coniferous evergreen tree
native to North America (3,4)
15 The , Walker Percy’s
debut novel (1961) (9)
16 The vertical number line
on a graph (1-4)
18 Extemporise (2,3)
20 Composer well known for
his Trois Gymnopédies (5)
22 In music, a time signature
indicating two or four minim
beats in a bar (4,5)
25 A Christian sect found
mainly in southern France in
the 12th and 13th centuries (7)
27 Unformal American term
for an ordinary man (3-3-5)
29 An Indian side dish with a
yogurt base (5)
30 Relating to a period of
eight years (9)
31 An unspecified person or
thing, sometimes used in a
derogatory way (2-3-2)
32 Word used to introduce
the second part of a negative
proposition (3)
33 Born in Newark, New
Jersey, one of the American
‘Beat Poets’ (1926-97) (5,8)

DOWN

1 Mottled green cheese of
the East Midlands (4,5)
2 The last county in
England to have a McDonald’s
restaurant (7)
3 Forms of dense
hydrocarbons derived from
petroleum, coal tar, etc (5,4)
4 In Greek mythology, the
daughter of Cepheus and
Cassiopeia (9)
5 US sitcom that starred
Valerie Harper (5)
6 Russian-American novelist
(1899-1977) (7)
7 To remove hair by the
roots (7)
8 An unpowered freight-
carrying barge (5,4)
9 First UK hit for
Supertramp, from the album
Crime of the Century (7)
15 A drink of honey mixed
with wine or water (5)
17 Device used to measure
the specific gravity of wood
(9)
19 The Romanian spelling of
the country’s capital city (9)
20 The , girl group whose
members included Rochelle
Humes and Frankie Bridge (9)
21 Author of Fear of Flying
(1973) (5,4)
22 MP for Yeovil (1983-2001)
and former leader of the
Liberal Democrats (7)
23 TV western which featured
the Cartwright family (7)
24 The 26th book of the Old
Testament (7)
26 2018 film directed by
Adrian Rodriguez and based
on an ancient Greek myth (7)
28 Greek physician, inventor
of the ‘Theory of Opposites’,
based on work by Hiipocrates
(5)

Solution 1,291

CROSSWORD 17,793 by ROSA KLEBB
ACROSS

1 Part of calm, atypical Asian
capital (6)
4 Most negligible, almost
negative tax (8)
10 Polish political group lying
about blackmail scheme (9)
11 Love sour smell (5)
12 Retired New Zealander
leaving island for ramble (4)
13 Content of fairly
petty verse and light
correspondence (3,7)
15 Leaves chaps in Barking (7)
16 Lethargic, empty day filled
with arguments (6)
19 Surrey’s opener stripped
and writhed (6)
21 Pouch and fancy aprons
worn by king (7)
23 President waving red flag
over road (6,4)
25 Opposed to BBC broadcast
in Manchester? (4)
27 Regularly indulged,
daughter lounged around (5)
28 First stupefied by drug,
Nero fiddled (6,3)
29 Club fee is steep (8)
30 Scared of firing bold
German coming forward (3-3)

DOWN

1 Saw pair mosh wildly (8)
2 Thinking of people heading
out of Waterloo? (9)
3 US theatre awards
excluding new plays (4)
5 One’s turned white,
transfixed (7)
6 Point circled by cycling
duo, old and cross (10)
7 Alternately learn lines and
fret (5)
8 Half-cut Goth spots party
(6)
9 Anger inspiring current
spirit (6)
14 Recidivist licks bread rolls
(10)
17 Vigorous nurses out
dancing (9)
18 The whole thing carries on
(8)
20 Fun-filled month beginning
to tire invalid (7)
21 Gets lost in small crowds
(6)
22 A short siege brought
about mass prejudice (6)
24 Finally discover the
Spanish Inquisition’s 1st-
century sacred object (5)
26 Some prize bulls humped
ox (4)

Solution 17,787
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T he Zawose Queens come
fromagreatdynasty—both
musically and literally. The
patriarch, Hukwe Zawose,
was one of Tanzania’s fore-

most musicians, a protégé of founding
president Julius Nyerere. His Gogo
music, trance-inducing grooves pow-
ered by ilimba (a large thumb piano)
and percussion, featured on several
albums that saw widespread release
through the Real World label. Zawose,
who died in 2003, had seven wives and
17 children. TheQueens are Pendo, one
ofthosechildren,andhercousinLeah.
Pendo performed regularly with her
father and, after his death, in various
configurations of the family’s musical
members, notably with her older
brotherMsafiriZawose.Leahgrewup in
Dar es Salaam, away from the family
compound in Bagamoyo, in Tanzania’s
central Pwani region.When she came to
Bagamoyo,shefoundthat“theyhadper-
formances at home for a lot of visitors
and tourists. I found myself joining in
unannouncedoruninvited.That’s how I
starteddoingmusicwiththefamily.”
The band’smanager, Aziza Ongala, is
translating. As the daughter of Remmy
Ongala,whowasborn inwhat isnowthe
DemocraticRepublicofCongobut came
east toTanzania andachieved fameas a
musician, she has more insight than
most into howLeah andPendo feel. But
the sense of what Leah is saying comes
overclearlyeveninSwahili:“Igottoldoff
because,youknow,wehavetodedicatea
lot of practice and effort to this and you
can’t justdecidetopushyourself ininthe
middleofaperformance.”
Leah mimics the scolding in a high-

pitchedvoice. “If youwant to bepart of
this, you have to put in the practice.” So
she did, buckling down with support
fromPendo.“EventuallyIwasforgiven.”
In 2018,Ongala brokered for theBrit-
ish Council a collaborative project with
British producer Tom Excell. He was
joined on the trip the following year by
producer Oli Barton-Wood, who had
spent a couple of years at school inTan-
zania.Toworkwith them, she recruited
the Wamwiduka Band, four men from
thenorthofTanzania, also fromamusi-
cal dynasty, who perform on home-
madeinstruments.
Determinedtocomplementthemwith
women singers, Ongala tapped up Leah
and Pendo. “I always felt so inspired by
thewomen, and I felt if theywere centre
stage, it would be so beautiful, because
theywerealwaysbehindthemen.”
Both acts performed at the Sauti za
Busara festival inZanzibar,andthenext
year Excell and Barton-Wood recorded
two albums, one with each group. For
theQueens, it was a location recording:
on a beach in Bagamoyo, with applause
drifting in; then in a Stone Town hotel
hastilysoundproofedwithblankets.
The Queens, encouraged by a fellow
festival performer, the Kenyan musi-
cian Ambasa Mandela, singer with the
band Sarabi, started to write their own
songs. “Really itwasvery easy towrite a
song,” says Pendo, “because itwas actu-
ally just talking about our authentic
livesandourstruggles.”
One song, “Maisha”, is about thediffi-
cultiesoflifeasamusician:asPendoputs
it, “trying to survive, trying to be a
mother, tryingtobeamusician,tryingto
make ends meet. It’s not a glamorous

representationofour lives, it’sactuallya
veryrawrepresentation”.Shepauses for
breath.“Wearehustling.Wearelooking,
you know, for greener pastures. And
yeah,it’sobviouslyalittlemorechalleng-
ingtobeafemalememberof theZawose
family because there’s obviously a lot
moreresponsibilityonusaswomen.”
Another early song was “Sauti Ya
Mama”,which talks about themother’s
voice. “Pendo is obviously a mother,”
saysOngala, “andLeah is also hoping to
be a mother soon. So it’s a song that is
very close to their hearts.” Pendo’s baby

The ZawoseQueens | The Tanzanianmusicians talk

toDavid Honigmann about the importance of family

traditions ahead of theirmain-stage date atWomad

Music royalty: Leah, left,
and Pendo Zawose of
The Zawose Queens
Michael Mbwambo

music. “And then all of a sudden we
went fromzeroto100.”
ThereleaseofMaisha, in June,was fol-
lowedbyaEuropean tour, takinga four-
piece band to festivals including Glas-
tonbury. “The tour has beenquite chal-
lenging forus,” admitsOngala. “Thedif-
ferentpaceof life is really something. In
Tanzania everything ispoly-poly [a Swa-
hili phrase meaning ‘slowly-slowly’].
Nobody rushes there, like,what are you
rushing to? Here we’re rushing to the
airport, rushing to the train station,
rushinghere, rushingthere.”
Themost significant date of the tour
will come when they take to the main
stageatWomadwithanexpandedeight-
strong band. As well as Saidi Kanda,
who was the percussionist for Remmy
Ongala, it will include both Barton-
Wood and Excell, who in Stakhanovite
fashion has up until now been on sepa-
rate tourswithhisAfro-jazzbandNubi-
yanTwistandwithOnipa,hiscollabora-
tionwiththeGhanaianmusicianK.O.G.

Womad, says Leah, “definitely feels
like coming home because I’m a [great-
niece] of Hukwe Zawose and Pendo is
his child, and there’s also the affiliation
with Aziza’s father, so we are there rep-
resenting what has gone before us. The
musicstill livesonwithinus.”
Aswellas theirperformance, theywill
host aworkshop teaching festival-goers
howtoplaythemuheme,thebassdrum,
played between the thighs, an instru-
menttraditionallyreservedforwomen.
Pendo is pleased that her family has
embraced the record. “They under-
stand that we have to appeal to a
younger generation. It doesn’t take
away from the traditional because the
traditional is there, it’s grounded and it
will always be there. So they feel very
positivelyabout it.”
Leah’s attention is already focused on
the follow-up album. “It’s going to be
bigger and better. We are really inter-
ested in addingmore electronics to our
music. We want this to be more of a
dance album as well as slower tempo.
Becausethis iswhat theyoungergenera-
tionwant. I’m theyoungest of the group
so I’mmore attuned to that. This is our
timenow.Wehavetouse itwisely.”

TheZawoseQueensplayatWomadon
Friday26July, thentouring. ‘Maisha’ is
releasedbyRealWorld

‘I foundmyself joining in
unannounced or uninvited.
That’s how I started doing
music with the family’

Arts

‘This is our time
now.We have to
use it wisely’

Yusuf can fleetingly be heard amid the
song’s intense slow unfolding. Leah’s
father Ndahani Bwani contributed to
“Kusakala Kwenyungu”, a warning
aboutageingandtimerunningout.
The album lay dormant for a few
years. “We had the Covid epidemic,”
says Ongala, “and the album was
pushed back a lot, and then we almost
forgot about it.” But all the time, Excell
and Barton-Wood had beenmixing the
files and adding someof their own elec-
tronic gloss, heightening rather than
overwriting the hypnotic rush of the
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off, you’re back to being you again.
It’sa job.”
Itmaybeoneof themost coveted jobs
in the British music industry. Hill says
the mere mention of the band’s name
prompts other musicians to start audi-
tioning, just incaseapositionopensup.
He recounts the story of his ownwed-
ding day. Harrison and Barreau were
both in attendance, he says, “so are all
the mates I’ve made from The Beatles
circuit.Theyknowthis, so they showup
to my wedding dressed like John or
George or Paul, trying to impress the
two of them. And I’m just watching
this wedding crowd all dressed like
The Beatles, thinking, ‘What is going
onhere?’”

The Bootleg Beatles played their first
set in a student hall in Tiverton, Devon,
onMarch261980,nearlyadecadetothe
day of the original Fab Four’s break-up.
Harrison, Barreau andCatlin-Birch had
pooled the last of their cash fromBeatle-
mania to buy two guitars, an Epiphone
and a Gretsch, as well as a set of turtle-
neck jumpers and glossy acrylic wigs.
Looking for their first few gigs, the
newly formedcoverbandreachedout to
Nems, the company started by The
Beatles’managerBrianEpstein.
With its help, The Bootleg Beatles
bounced between university campuses
and small regional venues, something
Harrisondescribes as the band’s “Ham-
burg phase”. On the night John Lennon
was shot, the bandwas inKeele playing
theuniversity’sChristmasBall. Inaway,
the assassination fuelled demand for
their act. “Before John’s death,” Harri-
son says, “The Beatles still could’ve
reformed. So perhaps people thought,
why see some imposters when, at
some stage, we might get the real ones
backagain?”
Nems could only find small British
venues for The Bootlegs, but managed
to book the band on to three extraordi-
nary international tours.Within a year,
The Bootlegs were touring Israel. “I’d
only ever been on package holidays,”
Harrisonsays, “and I rememberplaying
‘You’ve Got toHideYour LoveAway’ to
whatmust’ve been 100,000 people at a
festivalnorthof Jerusalem.”
In October 1982, the band embarked
on a six-week tour of the Soviet Union,
the first western rock band to do so.
FromMoscow toVladivostok,Harrison
was astonished at the depth of feeling
that thebandarousedinaudiences.
“We’d have all these Brezhnev-era
dignitaries sitting in the front rowof the
Rossiyaconcerthall, frowning,andthen
all the kids going bonkers behind
them.” When they’d leave, the crowd
would chase and rock the tour bus. “I’m
sure a lot of them thought we were the
real thing.”
TheBootlegs’ 1984 tour of theUSwas
thestarkopposite. Itwas theband’s first
ofmany efforts to position itself side by
side with Beatles history. “It was the
Twenty Years Ago Today tour,” says
Harrison, “andwe flew first into JFKon
the Pan Am flight, just as the band did
before The Ed Sullivan Show, expecting

Continuedonpage16

Above: The
Bootleg Beatles,
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and Ste Hill as
George Harrison

Left: drum kit
with logo

Below: The
Bootleg Beatles
in a later
1960s guise

Photographed
for the FT
by Alexander
Coggin

showingme a new song he’d just writ-
ten.” Ruefully, Harrison says over the
years most people didn’t believe this
anecdoteabout thenewsong—until the
number surfaced in footage used in
Peter Jackson’s 2021 documentary
GetBack.
The chance tomakeanalbuminLon-
donwith friends tookHarrison south in
1971, and he released a solo album, All
DressedUpandNowhere toGo, a fewyears
later.HewassignedtoEltonJohn’s label,
TheRocket Record Company,where he
also wrote hits for Lulu. But mostly, he
made his money playing covers on the
pubcircuit.
One night, another musician with a
Beatles haircut approached him and
offeredto join forces.DavidCatlin-Birch
and Harrison started touring together,
honing their harmonies. As they only
played Beatles and Eagles covers, they
calledthemselvesTheBeagles.
In1978, the twoheardacastingcallon
CapitalRadio for aBritishproductionof
Beatlemania, the Broadway sensation
that was later killed by a lawsuit from
The Beatles’ Apple Corps. Their experi-
ence landed Harrison and Catlin-
Birch the plum spots of John and Paul,
respectively.
“The drummer was Jack Lee Elgood,
who did look quite like Ringo actually,
and then there was André.” André Bar-
reau, then a researcher at the BBC, was
the perfect George Harrison: spindly,
angular,withathickmopofhair.
Despite the cast’s efforts, Beatlema-
nia’s West End run was a disaster. The
show had been written for American
fans, forwhomthebandwaspractically
born on The Ed Sullivan Show on Febru-
ary91964.British fansknewbetterand,
even then, the authenticity of The
Beatles’ story was make or break. As
crowds dwindled, Harrison had a prop-

And then there’s thenose. It’s aHolly-
wood-grade replica, made by a veteran
stage prosthetist, and ferried between
shows with fleshy backups in a large
Tupperware container. “I spent hours
andhours in thecastingmask,”Elsmore
says,mixing epoxy in the lid of anExtra
chewing gumtub. “So it fits perfectly on
myface.Andonce it’son,”hesmears the
bridgeofhisnosewith the tackyendofa
wooden spoon, before pressing on
Ringo’s snout, “it’s hard to drink with,
and it catches a lot of snot.But I can sing
with it,noproblem.”
There ismuchmore to playing Ringo
than a big nose and a willingness to be
the band’s punchline. “He’s such a crea-
tive drummer, it really is under-appre-
ciated,” Elsmore says of the real Ringo.
“Thewayhecould speedup, slowdown,
move with the music and follow the
band’s lead.” He was “playing for the
song,not thecrowd”.
Elsmore has, to date, spent 30 years
playing Ringo in different cover bands
andBeatles acts. “I’vebeen inTheCom-
pleat Beatles. I’ve been in The Paper-
backBeatles,” he says, as he blends skin
tones along the nose’s seal. “There’s
alwayswork foraRingo.”Healsoplayed
Ringo on the West End stage in the
musical Let It Be, which started in 2012
andisstill running.
That showhas servedas somethingof
a talent pool for the present-day Boot-
legs.Hill spent a couple of years asLet It
Be’s George before being drafted to The
Bootlegs in 2014. Canning also learnt
the ropes as Let It Be’s John. Only Steve
White, Bootleg Paul since 2012, didn’t
pass through the stage on his way to
mimickingMacca. He was supposed to
follow in the family stonemasonrybusi-
ness before discovering hismusical tal-
entsat thecomparatively lateageof20.
Then there’s the psychology behind
playing a long-dead rock icon. One
evening, Harrison told Canning about
thegenesisof “AllYouNeed isLove”, the
song penned by Lennon during the
summerof love in1967.Heperformed it
during the first live global satellite
broadcast.
“We know it starts with the ‘Mar-
seillaise’, but . . . it’s about knowing
whereLennonwascomingfrom:pulling
a prank on the whole world, playing
France’s anthem instead of Britain’s.
Andtoknowthat,youhavetogobackto
the source material.” Hill says all of
that work goes into the two and a half
hours on stage. “And as soon as you’re

osition. “Why don’t we just try six
months touring as the cast ofBeatlema-
nia? If it fails, we can just go back to
doingourownthing.”

A few weeks earlier in Oxford, the
bandstoppedplayinghalfwaythrougha
rendition of “Revolution” when there
was a medical emergency in the audi-
ence.While the showwas paused for an
hour, The Bootleg Beatles stayed
onstagedirecting thecrowdtowards the
fire exits. They did this all in character,
intheirchirpiestLiverpudliandrawls.
Every band has Spinal Tapmoments
on the road. (The 1984mockumentary
continues to loom large as a shorthand
for the absurdities of touring life.)
But The Bootlegs have perhaps more
claim thanmost, given their act is play-
ing four truculent, eccentric rock stars
every night. It’s a job they take
extremelyseriously.
“You’ve got to have a totally clear
mind for it,” SteHill, 42 and the current
BootlegGeorge, says. “Thatmeans stay-
ing sober before the show, Neil’s big on
that. You’re not just playing coverswith
your mates. It takes focus. Otherwise,
you’llneverpull itoff.”
Dedication to the role of Bootleg
Ringo StarrmeansGordonElsmore has
to spend an hour longer in make-up
than the rest of the band.Onhis desk in
the back of the theatre in Canterbury,
there is cleaning spirit from Boots, cot-
ton pads from Superdrug, eyeshadow
and foundation from Artdeco, a brand
Elsmore can only get when the band is
touring inGermany.L’OréalElnetthair-
spray keeps his wigs, hand-woven from
human hair, looking tight amid the
relentless head bobbing that being
Ringo requires. “You get very attached
to certain products,” Elsmore, 50, says.
“Icertainlydo,anyway.”

I read the news today . . . ” Repeat-
ing the opening words to The
Beatles’ “A Day in the Life”, Neil
Harrison purses his lips, narrows
his eyes and makes a beckoning

gesture with his fingers. “Do you see?”
heasks.“It’s ‘neews’.Try itagain.”
He is directing Paul Canning in an
empty Canterbury theatre on a rainy
day in April. Canning has been playing
the part of John Lennon in The Bootleg
Beatles for precisely five weeks. Harri-
son, the band’s co-founder and creative
force, spent 31 years onstage as Bootleg
John, and the real John’s vocal tics and
mannerisms remain second nature.
With his avian frame and wispy grey
hair, Harrison sometimes looks like the
man Lennon might’ve become, had he
livedtohisseventies.
Harrison takes up his position at the
front-of-house sound booth, as the
band, still in their civvies, restart the
song. Flanking the stage is a galley of
flamboyantly necked vintage guitars,
road-wornRickenbackers and aHöfner
500/1, PaulMcCartney’s slender, signa-
tureviolinbass.
Huge Vox AC30 amplifiers, the sonic
backboneof the Swinging ’60s, standon
either side. A drum set, raised on a
plinth centre stage, displays the band’s
insignia. It looks like the classic Beatles
logowith theword“Bootleg”wedged in.
Above it all, a projector is primed to
bombard the upstage wall with visuals
pulledfromsonglyrics.
TheBootlegsareBritain’soldest,most
famous and most successful tribute
act. Since 1980, they have performed
morethan5,000timesworldwide,often
onthegrandest stagesandtoenormous,
adoring audiences. They are revered
in the world of imitators as the gold
standard, setting a bar for authenticity
that few acts have the expertise or
resources tomatch.Their aim is simple:
to suspend your disbelief for a couple
ofhours.
When you’re being assessed by rock
music’smostassiduous fandom,achiev-
ing that aim is easier said than done.
“Wehadoneaudiencemember spot the
lightbulb on the Vox amp one night in
the Netherlands,” Harrison recalls.
“After the show he asked, ‘Why is it
orange insteadof yellow?Did theyuse a
VoxIhaven’theardabout?’”
Unsurprisingly, Harrison is meticu-
lous in his approach. Some evenings, he
films performances from a vantage
among the crowd and conducts video
analysis with the band the next morn-
ing.This is oftenpairedwithviewingsof
archival footage. Every detail on stage
has a reference point from the band’s
true past, all of it guided by Harrison’s
vast knowledge of Beatles history. He
“will showyouexactlywhichgig,pullup
the footage [and say] ‘Look at John’s
elbow. Look where Paul and George’s
guitars are pointing,’” Canning tells me
later.“It’sanother level.”
Back in the sound booth, Harrison
andasoundtecharestill focusingonthe

newBootleg John.Theycocktheirheads
and fold their arms, as they study him.
“It’s confidence, it’s that . . . ” saysHar-
rison, as he rubs his fingers together
again. “It’ll come, though, the longer
he’s up there. Now I’ve got to go give
them notes again.” He chuckles. “They
don’t likethat!”

Bornin1950inWestKirby, justacross
the Mersey from Liverpool, Harrison
grew up immersed inmusic. “Mymum
was a piano player,” he remembers,
“andmydad loved to sing.Hewasa sort
ofbootlegSinatra.Theywouldhavepar-
ties where mum would knock out the
tunes on thepiano,with a gin and tonic,
andhe’dcroonaway.”
He clearly remembers when he first
heard The Beatles in 1962. “It was like
an explosion,” he says. “Mybrother and
I spent our hard-earned pocket money
on Please Please Me, and we played it to
death.”
As the band transformed themselves
and popular culture throughout the
1960s, Harrison followed their every
move. One evening in December 1968,
he and his friends embarked on an
audacious spot of Christmas carolling
outside a house in a nearby suburb,
after hearing that Paul McCartney’s
Aston Martin DB5 was parked there.
Disappointed to be greeted byMcCart-
ney’s stepmother, Angie, the troupe
beganplayinganyway.Then the flashof
a camera went off at one side of the
houseandoutsteppedPaulwithaguitar
aroundhis shoulder. “HewasGod,” says
Harrison.
God,withhispregnant fiancée,Linda,
athis side,proceededto invite thecarol-
lers in. “We played ‘Rocky Raccoon’,
‘Mother Nature’s Son’. [Then] he asks,
‘What do you want to learn fromme?’
and teaches me ‘Blackbird’, before

‘You dropped a note,’ the
real George told them.
‘It’s an Fmajor seven,
not theDminor’

Being John, Paul, George andRingo is ‘a job’. But itmight

be one of the best jobs in rock, writesKieranMorris

On tour with The Bootleg Beatles

Magazine
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Mystery Tour. Mirrors are fixed for
make-up adjustments. Vocal warm-up
remedies and bottles of water wait on
standby.Wigs sit on styrofoammanne-
quinheads.
When showtime comes, The Bootleg
Beatles launch into “ItWon’t Be Long”,
opening track ofWith The Beatles from
1963.Overthenexttwoandahalfhours,
they showcase their capabilities as
musicians and actors. Bootleg Paul is
full ofMacca’s awkward charm.Bootleg
Ringo is on-point. Bootleg George
pulls off the heavy responsibility of an
acoustic coverof “WhileMyGuitarGen-
tly Weeps”, dedicated to Barreau. The
audience crackles with a vibrancy the
band can feel on their skin. “It’s like a
wave, it’s warm, it hits you,” Hill says
afterwards.
Bootleg John displays the greatest
transformation from start to finish.
Even his stage patter shifts from icono-
clastic sarkiness to blissed-out apho-
risms and puns. He hits “neews” in “A
DayintheLife”perfectly.Fromtheback
of the hall, Harrison watches from his
usual vantage, taking notes and confer-
ringwiththesounddesk.
Afterwards, the crackle of the crowd
carries backstage, into The Bootlegs’
dressing room and back on to the tour
bus, where they decamp to eat, sleep
andunwind. “This is very rock and roll,
isn’t it?” Hill says, gesturing to the off-
stage tableau. All four Bootlegs are in
varying states of undress, eatingMalte-
sers and sharing supermarket Rioja, as
fansandguestspass through tocongrat-
ulate them.
As make-up wipes pile up and the
adrenaline drains, everyone finds their
way back to reality. A reality shared by
TheBootlegBeatles and the real Beatles
alike. “I think back to playing ‘Rocky
Raccoon’ with McCartney,” Harrison
says. “And feeling like, ‘Oh, we’re just
twomusicianstalking.’”

lowed suit, transitioning out of playing
George, although he still played the
occasional show until 2017. “My voice
was suffering,” Harrison confesses.
“Acidreflux.Theolderyouget, themore
difficult it is to sing like a 20-year-old.
Life takes its tollonyou.”
Harrison’s retirement signalled the
end of the band’s first chapter, leaving
the smallmatter of his successor. Boot-
leg John is inarguably The Bootleg
Beatles’ most complex character. First
to attempt taking on the rolewas a tyro,
AdamHastings,whoarrived intheband
in2011straightoutofuniversity.Hewas
not only a Lennon prodigy, but also a
Bootlegs superfan. “I had three posters
on my bedroom wall. Nirvana, one of
the real Beatles and the autographed
Bootlegsposter, and inmymind theyall
had equal status,”Hastings told theLiv-
erpoolEchoinDecember2017.
Hastings swapped The Bootlegs for
TheFabFour, aCalifornia-based tribute
act, in 2018. He was replaced by Tyson
Kelly, an American singer from an
exceptionalmusical lineage. His father,
Tom, wrote Madonna’s “Like a Virgin”
and Divinyls’ “I TouchMyself”, among
other hits. Kelly had risen through
the ranksofTheBeatles circuit, appear-
ing as John in Let It Be, among other
tributes.
“Tyson was a great guy,” says Harri-
son, “and a great John, but hewanted to
makemore of his own name.” This is a
frustration that Harrison himself wres-
tled with through his time as Bootleg
John. “When you’re moving around
with people that have made it in their
own right, you do feel a bit of a second-
classcitizen.Youcan’thelp it.”
From the faintly stung rumblings
within thebandandcrew,Kelly’sdepar-
ture seems to have been long in the
making and less than amicable. One
benefit, however,was that it gaveHarri-
son ample opportunity to test replace-
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Clockwise from
main: costumes
span the band’s
career; Gordon
Elsmore affixes
Ringo’s nose;
founder
member Neil
Harrison;
instruments;
and wigs
Alexander Coggin/FT

TheParis
Olympicswill be
political. That’s
a good thing

SimonKuper

World view

T ommie Smith, 80, is sitting
in front of a picture of
himself, aged 24, giving
that immortal salute
during theMexico

Olympics of 1968. In the photograph,
Smith, who had just won gold in the
200metres, and his American
teammate John Carlos, whowon
bronze, are standing on themedal
podium, each raising a black-gloved
fist. (Carlos had forgotten his glove,
so Smith shared one of his.)
TheAfrican-American duo’s gesture
was interpreted as a Black Power salute,
but Smithwrote decades later that it
was a “human-rights” salute. The third
medal-winner on the podium, thewhite
Australian Peter Norman, supported
their protest. In 2006, Smith and Carlos
carriedNorman’s coffin at his funeral
inMelbourne.
Today, Smith’s left foot is swathed
in an orthopaedic shoe.Meeting the
Anglo-American Press Association
of Paris in the city’sMuseum of
ImmigrationHistory, the cheerful,
reflective oldman recalled the
response he got in 1968. “People, even
in the little town I lived in, left faeces
in themailbox or dirty notes. Isn’t that
amazing?My brothers and sisters were
taunted at school for what I did. I was
afraid tomove. I stood 6ft 4in. People
would look atmy height and recognise,
‘That was theman that did that bad
thing. He ought to be shot.’”

That photograph resonates today.
The Paris Olympics will generatemany
political statements. This generation of
athletes is unusually activist, they have
social media, and their causes have
multiplied, fromBlack LivesMatter
through Ukraine to Gaza. Should
sportspeople stick to sport? And does
their activismmake any difference?
It’s surely a definition of democracy
that everyone has the right to peaceful
free speech. You can ignore that
speech, but not silence it. And the
notion that sport has nothing to do
with politics is hard to defend. That
might be true when athletes compete
only as individuals. But Olympians
represent nations, in nationalist
competition, which raises the
eminently political question of what
those nations are.
Palestinians andUkrainians, in
particular, will want to remind viewers
of wars that those viewersmight be
getting bored of. These athletes have
colleagues who can’t be at the Games
because they are dead. Russia has
killed several hundred Ukrainian
athletes so far, most recently cycling
champion Andrii Kutsenko, 34, who
died in battle on July 3. Adding to
the outrage, 16 Russian athletes are
expected in Paris. Theywill compete as
neutrals, but their regimewill celebrate
everymedal as a national triumph.
Palestine’s eight Olympians are
emissaries from a place of death.

Watch footballerMohammed Barakat
in his final video, recorded in Gaza as
he waited for Israeli missiles heard
overhead to kill him. “Perhaps these
are our last words,” he says, and ends:
“My children,my beloved, I entrust
you to God, who does not lose his
deposits.” Israeli athletes have their
own history of horror. Elevenwere
killed by Palestinian terrorists at the
1972 Games.
Palestinians, Ukrainians and young
Black athletes who oppose racism have
voices that have rarely been heard in
the global conversation. They can
testify to experiences thatmost of us
know nothing about. The Black French
footballers whowarned against the
far-right Rassemblement National
party before the recent parliamentary
elections knowwhat racism feels like.

Few other participants in the French
political debate do. Those elections,
said KylianMbappé, were “more
important than tomorrow’smatch”.
Smith’s own animating life
experience was growing up amid small-
town Black deprivation that went
unseen bymainstreamAmerica. “My
dad couldn’t read,” he recalled. “It
would take himmaybe half an hour to
read one page in the Bible. Hewould
spell out, ‘L, O, R, D. Oh, Lord.’ I used
to listen to him, and I wanted to cry.”
Many people in power want these
voices to stay unheard. Smith
remembered Jesse Owens, Black hero
of the 1936 Games, being sent to the
Olympic Village in 1968 to dissuade
young Black athletes from protesting.
Owens’message, said Smith, was,
“‘Be thankful you got the chance to be
here . . .’ When he finished, we thanked
him, we applauded him and hoped he
would disappear.”
The Olympic podiumwas Smith’s
only platform. Fifty-six years later,
almost everyone who cares about sport
remembers his salute. That’s the soft
power of an Olympic champion. He
said he admired today’s activist
athletes: “I can seeme, in them.”
Would he give that salute again? “I’d do
it every day.When I’m gone, there is
something left ofme.”

simon.kuper@ft.com;@KuperSimon
More columns at ft.com/kuper

Everyone has the
right to peaceful
free speech. You can
ignore that speech,
but not silence it

Harry Haysom

ment Johnswithhis audience. “Ididmy
first gig with The Bootlegs with four
hours’ notice,” Canning remembers.
“They needed an emergency John for a
show, I got the call and obviously I just
said ‘Yes.’”By the timeKelly’sdeparture
was finalised this year, Canningwas the
leading candidate. “I’ve been in bands
with all these guys before,” he says,
“Beatles bands andother bands. For life
ontheroad,youneedthatchemistry.”
Through all the comings and goings,
Harrison andBarreauwere determined
to advance the stagecraft and sonic
complexity of the show. In 2017, the
band embarkedon their first collabora-
tion with the Royal Liverpool Philhar-
monic, performing Sgt. Pepper’s Lonely
Hearts ClubBand in full with the orches-
tra’s70-strongbacking.
The most recent collaboration with
theRLPOtookplace thismonthwithan
orchestral reconstruction of The Blue
Album, the compilation covering the
period from 1967 to 1970 and featuring
the band’s last songs together. “Their
music is classical music now, to me,”
saysHarrison. “Thosemelodies, they’ve

crossed over. And they’ll last for ever.”
InAugust 2023, Barreau passed away
at the age of 67 from cancer. When the
newscamein, thebandwasbackstageat
CarFest, the DJ Chris Evans’ music
festival on the Bolesworth Estate in
Cheshire in North West England. In a
tribute on The Bootleg Beatles’ website
posted shortlyafter,Harrisonwentover
oneof their finalconversations.
“We spoke about legacy the last time
we were together,” he wrote, “when he
knewhewas ill.He said that he’dhoped
toachievemore inhis life, likeweall do,
I guess, but I gently reminded him that
he’d achieved somuch alreadywith his
writing andhismusic . . . It reallywas a
lifewell-lived.”

For the second night in a row, the
Marlowe Theatre in Canterbury hosts a
fewhundred attendees eager to live, for
anight, in the 1960s.Gig98ofTheBoot-
legBeatles’ current seven-month tour is
about to begin. Backstage, during the
brief window between make-up and
final warm-ups, the band is quiet as
Harrison and the tour manager film
content forsocialmedia.
The band has to co-ordinate costume
changes. Outfits are stacked neatly,
building outwards like a Beatlesmatry-
oshka, from the linen suits of Abbey
Road to the lurid jackets of theMagical

TVcameraswaiting forus.We land,and
absolutely nobody is there. The pro-
moterhadgonetoNewarkbymistake.”
Thingscontinuedfromthere,withthe
promoter fleeing the tour after several
empty gigs. To fund a ticket home,
The Bootlegs took any booking they
could. “We played lots of tiny little
towns.We played a Chinese restaurant.
WeplayedaLesPaul clubsomewhere in
Cincinnati. It ended up being a bonding
experience.”
Up to the 1990s, British venues
remained reluctant to welcome tribute
shows. “For our first full UK tour in
1990,” says Harrison, “we wanted to
mirror all the places The Beatles
themselves had played 20 years prior.
Half of the venues told us no, we were
too lowrent.”
But, as other tribute acts began
emerging — Abba cover band Björn

Again, TheAustralian Pink Floyd Show
—TheBootlegs thrived.
In 1994, they made their debut at
Glastonbury, headlining the acoustic
stage for the first time. Oasis singer
Liam Gallagher fell in love with them
soon after and invited The Bootlegs to
openfor thebandatEarl’sCourt, thenat
Knebworth in 1996, two gigs that
definedthepeakofBritpop.
Revivalist at its core, Britpop created
a freshwaveofappreciation for theorig-
inal Beatles. In 1995, Paul, George and
Ringo released a new single for the first
time in 24 years, finishing the incom-
plete demo “Free as a Bird”. The Boot-
legs moved quickly to incorporate the
newtrackintotheiroeuvre.
“Youdroppedanote,” the realGeorge
told them drily, after he heard them
play it at the 50th-birthday party for
Pink Floyd’s David Gilmour. “It’s an F
majorseven,not theDminor.”
On the latest tour, Harrison has had
the band close their shows with “Now
and Then”, the “last Beatles song”,
released as a single last November. “I
really like it,” Harrison says, “You can
tell it’saclassicLennonmelody.”
The track itself, cleaned up to great
fanfare by machine-learning technol-
ogy, sits squarely in the uncanny valley,
splicing the Johnof1977with theGeorge
of 1995 in a way that already sounds
dated.ButTheBootlegs’ rendition lends
a coherence, an authenticity, that the
Computerised Beatles were unable to.
Theyplace the song back in theworld it
belongs in, a world of human beings
withquirksandeccentricities.

Bootleg Pauls and Ringos shuffled in
and out of the band, but Bootleg John
and George were its fixtures. Over the
years, their stage make-up started
painting over deepeningwrinkles. Har-
risonwas the first to hang up his guitar,
in 2011. Three years later, Barreau fol-

Continued frompage15

On tour with
The Bootleg
Beatles
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that all the other sports hewas playing
then lacked: the chance to create his
ownstyle.But living inthecoastal cityof
Bergen in the days before YouTube, it
washardtofindinspiration.
“I had a couple of teachers, but it
wasn’t more than those people.” After
three years, he joined a crew and he’s
been with them ever since. Still, the
community inNorway is “super small”,
says Daniel. He estimates there are
probablyabout25activebreakers in the
wholecountry.
Today he’s wearing a white T-shirt
with his name on one side and a small
embroidered Norwegian flag on the
other. The Olympics have changed the
way people back home see breaking —
Daniel’s attempt to qualify became a
news story, even though his chances
were slim. People called him the “Nor-
wegian hope”, in part because they
didn’t really understand how breaking
works. “Before,youcouldgo toabig,big
event, but inyourcountrynoonewould
know or even care about it,” he says.
“But now it’s like an official thing. That
putsa lotofpressureonyou.”
Breakers I met in Budapest talked
about the Olympics in mixed terms.
Some enjoyed themedia attention, the
interest from sponsors it has garnered
and themotivation to push themselves
to the limit. For those whose parents
questionedwhetherbreakingwasaseri-
ous career path, they can now point to
theOlympicsasvalidation.
Others lamented the whole process,
saying ithasboxedbreaking intoa judg-
ing systemthat cansuffocate thekindof
free expression that attracted themto it
in the first place. There is a yearning to
return to the roughand tumbleof sleep-
ing on hotel room floors and piling into
overcrowded cars, battling in under-
groundnightclubs and scoring victories
not won through a formula honed in
OlympicHQ.
Throughout the weekend, there are
momentsof cleardisappointmentwhen
b-boys and b-girls realise their part in
theParis experiment is over. But there’s
also a palpable sense of relief. While
some in the communityhave embraced
the limelight, fewaskedfor it.

I’mdue tomeet SergeyNifontov, gen-
eral secretary of the WDSF, at 8am,
which feels early for hip-hop culture.
Nifontov,a formerballroomdancer,was
handed responsibility for breaking in
2016. Since then, he and sport director
Nenad Jeftic have been tasked with
making it fit for theOlympics andmore
accessible for casual viewers. The
results of that work are on display here
in Budapest, where each judge sits fac-
ing a screenwith crossfaders represent-
ing the five competition criteria: musi-
cality, originality, execution, technique
and vocabulary. On the bottom is the
“Misdemeanour” button in case some-
one stepsoutof line.Duringeachbattle,
the judges slide the five bars from one
side to the other, depending on which
dancertheyfeelhastheedge ineachcat-
egory, and to what degree. The final
positions of the sliders are then calcu-
lated into a binary decision: who was
best — red or blue? Through software,
vibesareconverted intodata.
The WDSF has also been an impor-
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soundsofNaughtybyNatureorATribe
Called Quest can ring out. Some of the
old soul and funk greats whose music
helpedbring about thebirthofhip-hop,
suchas JamesBrownand JimmyCastor,
arehugelypopular too.
Olympic rules bar DJ Fleg from play-
ing tracks he knows that a specific
breaker likes, for fear of giving theman
unfair advantage. Competitors don’t
know what’s coming so performance-
enhancing beats are not an option. I ask
several of theexperts Imeethowto spot
a good performance. The answer is
always the same— look for those at one
with the music. “Freestyling — it’s so
ingrained for us,” says 21-year-old
American B-Girl Logistx. “That’s the
heartofwhatwedo.”

Until this point the atmosphere has
been friendly and relaxed. But now we
start to see battles designed to cut the
field in twoand themood shifts.Dances
are confrontational. Theatrics dialled
up. There is taunting, goading. A wag-
ging finger, a shake of the head. The
match-ups bring out contrasting styles.
China’sZiyan, just 17 andclad inawhite
national team tracksuit, opens with a
flurry of nimble steps, before launching
aseriesofhugepowermoves.Upagainst
her isPortugal’sVanessa,who is15years
her senior. Confident and playful,
Vanessa’sexperiencewinsout.
Gradually thepoolofathletes shrinks,
but many reappear at the apron of the
stage to cheer on teammates and
friends. Among them is Phil Wizard.
The 27-year-old Canadian is one of the
world’s topb-boysandhasalreadyqual-
ified for Paris, where he’s among the
favourites towin amedal. Shirtless and
holding up a homemade sign, he is here
today to cheeron friends, but struggling
toresist thepullof thestage.
Phil’s been in lovewithbreaking since
high school, where he would practise
newmoves in the hallways. But despite
his elevated status, for him the formali-
ties of competitive breaking can be jar-
ring. “I love to break, I love to train, but
I’m not into competing. But once in a
while,whentheenergy’s thiselectric . . .
It’s kind ofwhatwe live for,” he tellsme
during a brief interlude. “I think that’s
the benefit of something like this, it ele-
vates the levelofbreaking toaplace that
it’sneverbeenbefore.”
The final battle of the day sees Bel-
gium’s Cis nab his place in the final 16.
As he comes offstage, still breathless
anddripping in sweat, I askhimaques-
tion everyone here has been peppered
with since Paris first chose breaking: is
this a real sport? More than anything,
says the 20-year-old student, it’s a
“superbeautiful lifestyle”.
In the hotel the nextmorning, B-Boy
Daniel is enjoying a coffee in the restau-
rant.TheNorwegianwaseliminated the
previous day, so has time to spare. He
tellsme about howa school talent show
first opened his eyes to breaking, back
when hewas a hyperactive 11-year-old.
Breaking, he says, offered something

I t’s Saturday morning in Budapest
and, though a long summer thun-
derstormhas finallymoved on, the
city remains hot and sticky. At the
LudovikaUniversity campussome-

thing different is brewing. Nineties hip-
hop is blaring out across the university
gymnasium, where 80 breakdancers
fromall over the globe are about to bat-
tle for a prize that few could have imag-
ined:aplaceat theOlympicGames.
Ona stage that looks like a giant turn-
table, Belgium’s B-Girl Madmax (née
Maxime Blieck) is doing a last-minute
run-through of some steps with her
coach. Courtnaé Paul, a b-girl from
South Africa, paces back and forth,
absorbing themusic. Othersmake Tik-
Tok videos or take pictures standing on
the Olympic rings printed on the stage
floor. Formost, it’s as close as they will
come to the biggest sporting show on
earth. Only a quarter of those compet-
ingthisweekendwillmakeit toParis.
Breaking— to use its correct name—
beganonthestreetsof theBronx inNew
Yorkmore than 50 years ago. The ener-
gy-laced dance style combining athletic
moves such as back spins with stylised
footworkwas tied to the rise of hip-hop
in the 1980s and made waves across
music, fashion andyouth culture. Com-
petitive breaking first emerged back in
1990, but it wasn’t until 2018 that it
debuted at the Youth Olympic Games,
aspartofapushtoreachthenextgener-
ationofathletesandfans.
Paris took up the baton, bringing it
into the full Olympic programme for
this year’s Summer Games, where 16
b-boys and 16 b-girls will compete for
gold on the city’s famous Place de la
Concorde.Ahandfulhavealreadyquali-
fiedbut this competition in theHungar-
ian capital is the last chance for aspiring
Olympians to be picked. To add to the
sense of jeopardy, it could be a once in a
lifetimeopportunity.Those running the
LosAngelesGames in2028havealready
droppedbreaking fromtheprogramme,
anditmayneverreturn.
Thehosts for thenext twodayswill be
threeMCs: Max from Portugal, Maleek
ofFranceandlocalboyRen.Allwearthe
black and gold baseball-style uniforms
chosenby theWorldDanceSportFeder-
ation, which was brought in to serve as
the governing body of breaking during
itsOlympic journey.Before that, its sole
focus was overseeing competitive ball-
roomdancing.
The role of ahost is a broadone.They
have to hypeup the crowd, energise the
breakers and lift the veil on a culture
that many watching know little about.
Navigators as well as narrators, they
chip in with explanations of moves or
gestures— thendissect the scores flash-
ingon the screenoverhead. Sportinghis
trademark backwards cap, Max vows
that thosewatchingwillnot leave“with-
outhip-hopaspartof their lives”.
Next the judges bounce on to the
stage. Like the dancers, they go by their
ownmonikers: Virus. Intact. Valentine.
Themusic revsup for the“Hip-HopCel-

The pressure is on for hopefuls in the newest Olympic sport of breakdancing —

but b-boys and b-girls are conflicted over goingmainstream. By Josh Noble

Make or break time
Ami competes against two other b-girls from Japan to score a spot at the Olympics— Attila Kisbenedek/AFP/Getty Images

benefits, while easing people’s
concerns about affording the
essentials of life. The UK’s
problem is not that economic
growth has been too narrow,
but that it has barely
happened.What we have had
is broadly based stagnation.
That said, there are at least
three aspects of inequality
that deserve priority. The first
is that niches of deprivation
have been allowed to develop.
Some are poorly studied— for
example, the Department for
Work and Pensions did not
publish data about food bank
use until last year.
Other pockets of poverty
are the result of deliberate
policy choices. Contrary to
popular belief, child poverty is
not rising in the UK. However,
relative poverty in households
with three ormore children is
rising — no surprise, given
that in 2017 the government
limited child support to the
first two children per family.
A second source of
inequality that weighs heavily
on the UK is that between
London and the rest. This
problem gets plenty of
attention but too little action.
Output per hour is actually
falling in London— it’s lower
than it was in 2007. This is a
shocking state of affairs.
But the struggles of London
are little help to the UK’s
smaller cities. Look at gross
value added per worker in
Europe’s great cities, and
you’ll see London remains one
of Europe’smost productive
and populous conurbations,
albeit someway behind Paris.
But it’s the UK’s smaller
cities that are failing to live up
to their potential. Lyon,
Toulouse, Barcelona and
Milan are all doing better than
Birmingham orManchester.
Germany has a dozen cities
doing better than the UK’s
secondmost productivemajor
city, Edinburgh.
A third pernicious source of
inequality is the UK’s sclerotic
housingmarket.When Blair
was elected, house prices were
three times earnings. Now
they aremore than six times
earnings or twice as difficult
to afford. For those on these
typical salaries, affording a
home requires dynastic
wealth. This is a source of
inequality thatmere income
statistics do not convey.
The new government’s early
plans look promising: in
particular, effective planning
reformwouldmake housing
more affordable. But fixing
the planning problem, and the
lost potential of smaller cities,
is amuchmore challenging
task thanwhat recent
governments have done,
which is to redistribute some
income using the tax system.
There is a paradox here: the
weaker growth becomes, the
more focus on inequality,
fighting over the pie rather
than finding ways tomake it
grow. This new government is
right to emphasise the need
for growth rather than
redistribution. It’s unclear
that the voters — or its own
backbenchers —will feel the
sameway.

TimHarford’s children’s book,
‘The Truth Detective’ (Wren &
Rook), is now available

TimHarford

Undercover economist

UK inequality is
gettingworse,
right? Butwhat
if it isn’t?

I t’s only natural that a
Labour government
would want to concern
itself with inequality, not
least because that’s what

many voters want. According
to the Resolution Foundation,
the share of the public citing
poverty and inequality as one
of themost important issues
facing the UK rose from 7 per
cent in 2010 to 19 per cent on
the eve of the pandemic.
It seems obvious that
inequality in the UK has been
rising since the financial crisis,
and in particular since the
Conservatives took power in
2010. No catechism of the
UK’s woes is complete without
the rote intonement that
“inequality is rising”.
And yet, it isn’t.
Don’t takemyword for this.
Take a look instead at the
World Inequality Database,
painstakingly assembled by a
team including the economic
superstars Emmanuel Saez,
Gabriel Zucman and Thomas
Piketty. All three are closely
associated with the view that
inequality is a big problem.
And yet theWID is clear: in
the UK, the share of income
flowing to the richest 1 per
cent is lower than it was
during the financial crisis. It is
much the same in themost
recent numbers as it was in
1997, when Tony Blair was
elected, and this is true both
for pre-tax income (of which
the richest 1 per cent get 13
per cent) and for post-tax
income (8.5 per cent). Income
inequality hasn’t risen, it’s
fallen. Redistributive taxes

have given it an extra nudge.
If the point about
redistributive taxes seems
surprising, it shouldn’t be.We
have all been told — rightly —
that the total tax take relative
to the size of the economy is
near the highest level for
more than 70 years.
Yet for people on average
incomes, direct taxes (income
tax and national insurance)
are at their lowest for decades.
That is partly becausemore
taxes are levied through
indirect taxes such as VAT,
but also because the rich pay
more tax than they used to.
According to Paul Johnson
of the Institute for Fiscal
Studies, someone earning
£200,000 a year pays about
£10,000 a yearmore in tax
under today’s tax rules than
they would have in 2009.
Meanwhile, for someone on
average earnings, the total
income tax and national
insurance paid has fallen
fairly steadily from about 30
per cent in the late 1970s to
less than 20 per cent today.
Record taxes? Not for Jane
and JohnAverage.
If income inequality has
fallen, and taxes have become
more redistributive, then
what is the problem? The
answer: slow growth.
Broadly based economic
growth supplies the funding
for public services and

Guillem Casasús

Total income tax and
NI has fallen since
the 1970s. Record
taxes? Not for Jane
and JohnAverage

ebration”, a core feature marking the
start of big breaking showdowns. Head
judge MGbility opens with a blast of
freestyle rapping, and the other judges
swirl around him as, one by one, they
show off their own breakingmoves in a
stamp of authority. The volume of the
music — constant throughout the two
days — signals that, with the introduc-
tionsover, thecontest is readytobegin.

The first “pre-selection” will see 40
b-girls whittled down to 32. They come
out in groups of four, each introduced
likeagameshowcontestant,before tak-
ing their turn performing for up to a
minute in the middle of the stage.
Breaking moves can be divided into a
few subsections. Toprock: performed
while standing. Downrock: performed
on the floor. Power moves and, finally,
freezes, both as their names suggest.
Beneath this lies a thick glossary of spe-
cific manoeuvres: corkscrews, monkey
swings,PeterPans, theoctopus.
Someofthebreakersoptforshockand
awetactics,beginningwithahugepower

move in the formof a somersault, flip or
series of gyrating windmills. Others are
more restrained. Body shape, stamina
and personality all play a part. At the
firstbreak, Iaskthehosts ifwhatI’msee-
ing is the real breaking experience.Max
tells me that some changes have been
made for the Olympics. The music, for
example, must be free of swear words,
while the dancers must consider their
behaviour.“They’vegottoknowthefirst
fundamentals of the Olympics, which is
you must be an example to society.
There’s going to be a place to bring that
other,rawvibe,”hesays.
I tell him I’m here to find out what
happens when a slice of street culture
gets absorbed into the world’s biggest
sporting machine. How does breaking
stay true to its roots? “All subcultures
come from somewhere,” says Max. “It
doesn’tmatterwhere . . . itmattershow
theworldembraces it.”
Outside on a bench, I sit down with
one of the two DJs providing the all-
important soundtrack to the competi-
tion. DJ Fleg, a big name on the scene,
has flown in fromhishome inBrooklyn.
He says his role is to give the dancers
“the fuel” to do their thing. “Sometimes
it’s abouthowcanIbring the levelof this
entire battle up a notch? How can I
reallyenergise them?”
For both the qualifiers and theOlym-
pics proper, one huge hurdle has been
overcome just in time. Copyright issues
plague big breaking events, forcing
some to use rights-free music or curb
livestreaming.ButhereandinParis, the
DJs have been unchained, meaning the

Olympic rules bar DJ Fleg
fromplaying tracks he
knows a breaker likes, for
fear of giving an advantage
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H aveyouseenthat iPadadof
a hydraulic press crushing
musical instruments, toys
and other tools into a thin
devicethatcandoitall?

Apple apologised and took it down,
but this is essentially howwe feel about
flatbreads. Widely believed to be the
first form of bread evermade, they are
theoriginal thindevice that cando it all:
a flatbread can be used to wrap food so
you can carry it around or pick it up; it
can be used as cutlery, to pick food up
fromaplate; or indeed as a plate to pile
food on, one that absorbs all the juices

and lets nothing go to waste. They’re
perfect for a large summer gathering,
outdoors or in,when there’s a variety of
appetites to cater for and you want to
keepfuss toaminimum.
The bad news is that it’s hard to buy
good flatbreads in some countries, par-
ticularly in the UK, unless you have a
specialistbakerynearby.Thegoodnews
is that they are absurdly easy to make.
This is bread for people who don’t do
bread,baking forpeoplewhodon’tbake
and,with the school holidays starting, a
perfect way to keep little fingers busy.
They can be made ahead of time and

heatedup in theovenoron thegrill, but
if youwant the full experience, take the
dough and pan with you outside, swap
the flicker of the screen for a flickering
fireanddoit likeourancestorsdid.
We have three recipes, one here and
two more online. Each recipe makes
eight flatbreads of about eight inches in
diameter. Keep the hot flatbreads
lightly wrapped in a clean tea towel
until serving.

FollowSaritandItamaronInstagram
@Honeyandco

Patricia Niven

Knead to know
Recipe club | Sarit Packer and Itamar Srulovich

offer amasterclass in summery, versatile flatbreads

Magazine | Food&drink

Jancis Robinson

Wine

wine’s traditional character, much
lighter and sweeter with none of the
savour of earlier vintages, although
admittedly the weather in 2007was
less propitious in the northern
Rhône than in the other three
growing seasons.
The 2009, however, showed some
of Hermitage’s characteristically
meaty concentration. The quality of
the wine continued to improve with
the 2010 and especially the
succulent, savoury 2015, which
should have a very long life ahead
of it. These newwines from the
Frey era are certainlymore
defiantlymodern than those
produced by the Jaboulets (who
were no great fans of new oak),
but they do carry the signature of
this very unusual hillside.
Presumably Caroline Frey’s
determination to transition to
organic and then biodynamic
viticulture has had an effect.
I think traditionalists should be
relieved to see that the wine is very
much back on an even keel and
bears a recognisable relation to La

Chapelles of old. But I know
manywhowere dismayed by
Caroline Frey’s decision,
when she took over, to
dispense with the traditional
packaging with its coloured
picture of the chapel on the
neck label and to completely
redesign themain label. But
she listened to complaints,
and the old livery was
reinstated in time for the
release of the 2015 vintage.
There are twomajor

changes, however. From the release
of the 2021 vintage at the end of
August this year, Hermitage La
Chapelle will no longer carry the
Jaboulet name but that of Domaine
de La Chapelle. A separate entity is
being establishedwith its own
winery, designed by Danish
architect Bjarke Ingels, expected to
be ready in time for the 2026
harvest. And Jaboulet’s white
Hermitage, a wine that can be just
asmajestic as the red version, is no
longer called Chevalier de
Stérimberg but is now rebranded as
Domaine de La Chapelle Blanc.
The network of international
distributors built up by the late
Gérard Jaboulet has been dispensed
with in favour of offering what was
once themost famous wine in the
Rhône valley, or the northern
Rhône anyway, via the négociants
of Bordeaux.
Gérard’s great friendwas Gérard
Chave, whoseHermitage is now
often cited as the greatest of the
appellation. Domaine Jean-Louis
Chave’s website consists of a single
page and a single line of text:
“Vignerons de père en fils depuis
1481” (“Vignerons from father to
son since 1481”).

For Jancis’s list of the best vintages
to drink now, visit ft.com/jancis-
robinson. Tasting notes, scores and
suggested drink dates on Purple Pages
of JancisRobinson.com. International
stockists onWine-searcher.com

I t’s difficult to think of an iconic,
historic wine that suddenly lost
its reputation because of
human tragedy, but Hermitage
La Chapelle is that wine.Wine

was beingmade around the town of
Tain, south of Lyon, in Greek and
Roman times, before a vine had
been planted in Bordeaux. In the
19th century, the powerful wines of
Hermitage were so renowned that
Bordeaux producers would add
someHermitage to their wines to
beef themup. Bordeauxwines that
had been “Hermitagé” advertised
the fact and attracted a premium.
Hermitage La Chapelle is named
after the chapel on the top of the
mound of granite on the left bank
of the Rhône that is the Hermitage
appellation. It was the greatest
winemade by Paul Jaboulet Aîné,
which was for a long time themost
famous wine company in the
northern Rhône.
The 1978, 1990 and 1991 vintages
of Hermitage La Chapelle are
legendary, and the 1961 was so
celebrated that wine lovers would
drive all over the country to
find it on wine lists. I have a
memory of ordering this still-
magnificent red in the 1980s
for just £30 in the Dundas
Arms in Kintbury, and
savouring it to such an extent
that I left my handbag inmy
parents-in-law’s car, only
realising long after they had
driven back toManchester.
Today, the few remaining
bottles of it are offered at up
to €20,000.
Louis Jaboulet ran the company
until he retired in the late 1970s.
He had two sons, Gérard and
Jacques. Jacques was in charge of
winemaking, and Gérard, an
inveterate traveller andwine
connoisseur, was one of themost
loved and best informed figures in
the wine world during the 1980s
andmuch of the 1990s. If you
wanted to know about the latest
wine developments in China or
Mexico, apple-cheeked Gérard
could tell you. And if he thought a
wine was good, he would share it
with you. He seemed to be
everywhere. The annual London
tasting of Jaboulet wines was a
major event in the 1980s. An
encounter with Gérard was
keenly sought.
Gérard kept a firm hand on the
manywidely admiredwines his
family produced. And they
produced them in considerable
quantity, some based on fruit
bought from other growers and not
just in the northern Rhône. The
1967 vintage of their Châteauneuf
Les Cèdres from the south, for
instance, was another iconic wine.
In 1992, Jacques suffered a
serious diving accident and had
to take a step back from
winemaking, after which the wines
started to lose focus. In 1997, the
sudden death of Gérard from a
heart attack at the age of just 55
signalled a completemeltdown of
Hermitage La Chapelle.

In hismagisterial book TheWines
of the Northern Rhône (2005),
Rhône specialist John Livingstone-
Learmonth expressed his
frustration at the decline in wine
quality and his inability to get
straight answers as to how Jaboulet
wines weremade. Explanations
apparently varied dramatically
depending onwhich family
member was giving them.
In the 1990s, the Jaboulets had
expanded their vineyard holdings
so considerably that, when Gérard
died, the companywas so valuable
and the tax burden so great that
Gérard’s widowOdile was obliged to
work in the family business.
Gérard’s frequent travelling
companions Jean-Jacques Vincent
of Pouilly-Fuissé and Christian Pol-
Roger of Champagne had
apparently long been urging him to
sort out the company’s tax affairs to
avoid heavy death duties, as they
had done, but it was in vain.
I had the pleasure the other day
of tasting 30 vintages of Hermitage
La Chapelle from 1964 to 2015. For

such a famous wine, the variation
in quality and style was
extraordinary. Vintages after 1991
had none of themajesty of their
predecessors, which had obviously
beenmade to last. The 1967, 1971,
1976, 1978, 1985 and all four
vintages from 1988 to 1991 were
still going strong. But the 1994,
1995, 1997, 1998 and 1999were
nothing like the vintages of old. The
2000,made the year that Jacques
also had a heart attack, was
notorious. It wasmade in vast
quantity and, it seems, without the
usual fastidious selection, perhaps
in the shadow of the tax bill.
There were family disputes, and
talk of a sale was in the air. Of
several interested parties, the Swiss
businessman Jean-Jacques Frey,
who already owned Bordeaux cru
classé Château La Lagune and a
share of Champagne Billecart-
Salmon, acquired the company in
2006, installing his daughter
Caroline to run it. Louis Jaboulet
died at the age of 100 in 2012 and
must have been as puzzled as
everyone else by Caroline’s decision
to import barrels fromBordeaux
for her first vintage when Burgundy
barrels, with their different oak
sources and thickness of staves, are
traditional in the Rhône.
We tasted the 2007, 2009, 2010
and 2015 Frey-era vintages in our
La Chapellemarathon. Not
surprisingly, the 2007was
completely different from the

The fall and rise
ofHermitage
LaChapelle

Debora Szpilman

This is a great way to get flavour into
the bread before any toppings are
added. The dough is best made in an
electric mixer with a dough hook, but
you can also knead it by hand. You will
need a rolling pin and a little extra flour
for dusting the surface as you work.
They can easily be made in a frying
pan, following the instructions for the
yoghurt flatbreads, but we prefer these
lightly baked in a hot oven, leaving
them soft and pliable.

Ingredients
500g strong bread flour
1 tsp fast-action yeast
1 tsp salt
1 tbs sugar
4 tbs vegetable oil
2 cloves of garlic, peeled and minced
20g bunch of parsley, finely chopped
Leaves from five sprigs of fresh
oregano, chopped (or 1 tbs of dried)

40g vegetable oil (or you can use olive
oil if you prefer)

onto a lightly floured surface and rest
for 15 minutes before dividing into
eight pieces, about 110g each. Roll
each piece of dough into a tight ball
and lay on a little more flour, lightly
cover with a clean tea towel and leave
for 30 minutes.
4. Heat your oven to 220C with a fan
assist and place a flat tray in the centre.
Using a rolling pin, roll each dough ball
into a thin round, rotating it and
flipping it a couple of times until you
form a circle of about eight inches.
Repeat with all the balls.
5. Carefully open the oven and place
as many rounds as you can on the
hot tray without them touching each
other. (It is best not to bake two
trays at once because the time it
takes to fill the trays really brings
the oven temperature down.) Bake for
four to five minutes until they have
puffed a little (don’t expect much
colour on them) and repeat with the
other dough circles.

Enough warm water to just bind the
dough (about 250-300ml)

A little more flour for dusting

Method
1. Place all the ingredients apart
from the water in the bowl of an
electric mixer fixed with a dough hook,
then add 200ml of water. Start the
machine on a slow speed, increasing
gradually, and see if any more water
is needed to make the dough come
together into a nice ball that just
comes away from the side of the bowl.
You will probably need a little more
of the water but not all of it (this
depends on the flour you are using).
Once the dough comes into a ball
away from the side, knead for two
minutes in the machine.
2. If kneading by hand, place all the
ingredients in a large bowl and knead
until the dough comes together, then
for another five minutes.
3. Remove the dough from the bowl

Flour flatbreadswith herbs and garlic

pics — largely invisible until now —
makes up for lost time. Three middle-
agedmen step out on stage, two in grey
suits. Generic “victory” music replaces
the old-school hip-hop over the speak-
ers, apodiumisquicklyerectedandtro-
phies that look likewelded-together car
parts are placedon threeplinths.As the
officials present awards and souvenir
baseball caps to thewinners, the crowd
is already thinning. Bureaucracy is not
muchofaspectatorsport.
I grab the defeated finalist from the
men’s competition, Kazakhstan’s Amir.
He seemsready for lifebeyond theglare
of the Olympics. These youngmen and
womenhavebeen in thegruellingquali-
fication mill for two years now, often
without anyof the support that athletes
inother sportswouldgetasaminimum.
Finally it’s over and there is an eager-
ness togetbacktosimpler times.
“It’s not easybecausewhenyoumake
art, you’re trying to go deep. But when
yougodeep, it’snoteasytounderstand,”
says awearyAmir, beforeheadingoff to
findsome food.Therehasalsobeen talk
of a big after-party,where there is likely
tobedancing.

JoshNoble is theFT’s sportseditor

The final eight sees another format
tweak to best-of-three knockout ties.
The tension is ratcheting up. “What
you’re seeing is real — there are no spe-
cial effects,”Max tells the rapidly swell-
ing crowd as the moves become more
acrobatic and gravity-defying. Hand
gesturesandburnsbecomemorepreva-
lent. A palm slap on the floor. You just
crashed. A hand across the throat. You
got slayed. A finger and thumb to the
lips.Yougotsmoked.
The physical distances between the
breakers narrow, leading to some close
shaves in what is a strictly no-contact
sport. The volunteers who come on
stage tomopup the sweat areappearing
more frequently. The breakers’ person-
alities are increasingly ondisplay. Jeffro
wheels around the stage calling for the
audience to cheer. It works. He goes on
to win the race of the Americans by a
razor-thinmargin. I see him later back-
stage,clutchinganactualgoldenticket.
All three Japaneseb-girls are still in it.
Initially Ayumi, who turned 41 on day
oneof the contest, appears tomybegin-
ner’s eye an unspectacular competitor.
Her moves are precise and smooth but
notpackedwithhighdrama.Asthecon-
testwearson,herprowessbecomes tell-

It’s themost aggressive taunt of theday
and he follows it by thumping his fore-
arms together — the signal for “biting”,
or accusing his rival of stealing moves.
Thepoints accumulatedbeforeBuda-
pestmean that a handful of performers
can secure an Olympic spot just by
reaching the top eight. B-Girl Logistx
finishes her group with victory over
Italy’sAnti. She turns toher coach and I
can see her mouthing, “I’m going to
Paris?” A nod comes back and she
bursts into tears, before being led back-
stage. For the first time this weekend,
therealityofwhat isatstakehitshome.

presence on stage, about his battlewith
fellowAmerican Jeffro as he steps away
from a fierce battle against Japan’s
Hiro10. “People thatare inmyway, they
have to move,” he says, still sucking in
air. I reveal this ismyfirst tasteofbreak-
ing. Reaching for a handshake, he says:
“I would like to be the first to say wel-
come to our culture. It’s a one-world
thing,youknow.So,welcome.”
Lussy Sky, a Ukrainian with vertical
hair andwild eyes, begins his set with a
mix of body popping and air guitar, but
ends by pretending to shoot his oppo-
nent’s severed headwith a finger pistol.

tant defender of breaking culture dur-
ing discussions with the International
Olympic Committee, successfully safe-
guarding two key practices: allowing
breakers to competeunder their chosen
nicknames and wearing whatever they
like instead of conventional kit. “We
want them to feel respected. We want
themtofeelathome,”saysNifontov.
We wrap up to catch the opening of
the b-girls round robin. Dancers have
been divided into groups of four, where
they all face each other once. Intriguing
subplots are coming to the fore. In the
pre-Budapest part of the qualification
process, Japanese trio Ayumi, Ami and
Riko swept the podium. All three also
top their groups in today’s round robin.
Yetdue to rules that limit eachnation to
twoentrants inParis, oneof themisdes-
tinedforheartache.
A similar tale is playingout for theUS
men. I askGravity, an intense, brooding

Continued frompage17

Make or
break time

China’s Ziyan,
17, in action

ing. She is effortless, graceful andnever
stops smiling. The judges adore her and
she breezes into the final to secure the
first JapaneseberthforParis.
Ami, 25, is left to fight youngRiko for
theother spot.All ornothing. It’s a close
contest but Ami prevails. Riko goes on
towin thematch for third, and immedi-
ately collapses into a ball on the stage.
Her coach props her up, but she strug-

gles to hold back the tears as the host
lifts her arm aloft. It’s a bitter victory.
Later on,Riko,who’s just 17, goes to face
the Japanese press. As she delivers her
answers into a bank of voice recorders,
the speakers in thehall next door boom
out the names of those going to Paris,
includingsomerankedwellbelowher. It
feelsunnecessarilycruel.
The finals are engrossing, but for
many the realprizeshavebeenclinched
already. The heavy hand of the Olym-

Themoves becomemore
acrobatic and gravity-
defying. Hand gestures and
burns aremore prevalent

For tangy yoghurt flatbreads,
split red lentil flatbreads, plus
toppings and what to serve
at a flatbread party, visit
ft.com/recipes
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Spain’s other
victories

JananGanesh

Citizenofnowhere

In “Yrenia Cervantes” (1990), a
portrait taken by American
photographer Laura Aguilar, a
woman smiles demurely in themirror
of her dressing table. The glass, and
the table beneath it, are obscured by a
proliferation of objects: statuettes and
figurines, jewellery, family photos
featuring bemused-looking babies.
The image features in Picturing the
Border, an exhibition presenting
photographs of the US-Mexico
borderlands from the 1970s onwards,
with the aim of exploring “what
constitutes citizenship, as well as
complex negotiations of personal
identity as it relates to the border”.

Aguilar’s portrait is of Cervantes, a
Kansas-born artist whose work is
informed by her commitment to
the ChicanoMovement, champion
ofMexican-American identity. The
imagemay thus be one of a woman
ladenwith the weight of a community
to whom she feels responsible.
Looking again at themyriad
objects, however, one is reminded
of a shrine— at the centre of which is
Cervantes herself, smiling, content
with the reflection.

Nooresahar Ahmad

‘Picturing the Border’ is at the Cleveland
Museum of Art to January 5

SNAPSHOT

‘Yrenia Cervantes’
(1990) by
Laura Aguilar

Chess solution 2581 1 Bxf6+! Rxf6 2 Rxh7+! and Black resigned because of 2 . . . Qxh7 3 Qxh7+ Kxh7 4 Nxf6+ Kg7 5 Nxe8+ when
White, with a rook and a pawn for a bishop, wins easily. 1 Nxf6 also leads to a win, but is more complicated.

Not sure what book to take as
your holiday reading this year?
You’re in luck. We’ve gathered
together some of your favourite
FT writers and critics to choose
the best reads of 2024, from

politics, economics and history to
art, food and, of course, fiction.
Scan the QR code to explore

the entire series on your phone or
go to ft.com/summerbooks2024
to view the series

The FT guide to the best books of the summer

All these places face the same
challenge: how do countries past their
prime, somewith vast and lost
empires, face the future? Spain has
been the least squeamish in doing it.
The others will object that it started
from a lower base. Spain didn’t join
the EU until 1986. Franco is a living
memory. There is nothing like being
screened frommodernity to whet one’s
taste for it. But thatmight have worked
the other way.Without practice at this
stuff, a nation’s sudden ingestion of the
newmight have causedmore drama
(1990s Russia is the warning).
Either way, a stuck Britain should
consult Spain for lessons. And doing so
will mean getting over a historic blind
spot. In Kenneth Clark’s 13-episode TV
series Civilisation, the greatman— that
isn’t meant archly — all but ignores the
land of Velázquez and Goya, and this
despite a general keenness to apprise
viewers of the splendours of the
Catholic Church.Watteau, for heaven’s
sake, getsmore air time.
This is consistent with the British
elite’s orientation towards France,
Germany and Italy as themore proper
tutors. It has something to dowith class
prejudice, less against Spain
itself than against the Brits who
make the Costa Blanca rather than
Provence or Umbria the site of their
second lives. But it will have to go. On
several fronts, Spain is the demoted
European power fromwhich Britain
could learnmost. Nextmonth, I take
my seat for another season at the
Emirates Stadium. The coach is
Basque, of course.

janan.ganesh@ft.com

Y oumight suspect
metropolitan snobs
of at best half-watching the
summer football, what
with its mono-national

squads, its uneven standards. You
might think it was on in the
background as we pined for the
globalised excellence of the club
game. Wrong. I was as hurt as the
next man when Gavin Southgate
and the Two Lions fell short. Well
done, France.
Besides, if there was just a trace of
inattention, it enabled one to see the
wider story.Which is?Well, isn’t the
Spanish football team that nation’s 21st
century inminiature? La Roja had one
major title to its name at the turn of the
millennium. It now has five: the fruits
of a coaching revolution that still rolls.
(The trophies don’t capture Spain’s
intellectual hold on the sport.)
This arc lines upwith that of Spanish
cuisine, which was likedwell enough in
2000 but thenmoved to the avant
garde of the avant garde, with Ferran
Adrià as the front-most troop.
Not long agoMadrid was Vienna-like
in its ossification. It might now
be Europe’smost vaunted city after
London and Paris, and the world’s
best that isn’t on or near a coast.
The boom there stems fromwhat?
Regional tax incentives, to a degree,
but also an openness to those
modernisms— architectural,
gastronomic — that first tend to stir
in littoral Spain. A 2019 column in
The Economist contrasted the space-
age texture of parts of urban Spain
with “peeling” Italian cities. There
was no need to stop at Italy.

If the theme here is the ultra-
modern, what are the costs of it? How
might a nation get a nasty gash from its
own cutting edge? No doubt, the
splurge of investment a generation ago
left behind some follies. It wasn’t all
dolphin-nosed fast trains and Frank
Gehry wonder-works. Public debt, not
unrelatedly, is high. And success turns
out to be its own punishment. Spain is
too attractive to the outside world,
hence the spread of such anti-tourist
graffiti as antes esta era mi casa (“this
used to bemy house”) and a tomar por
culo de aquí (a phrase that I can’t seem
to locate inmy collected Cervantes).

Still, the point here isn’t Spain’s
greatness or otherwise. It is the
direction of travel versus its peers. Of all
the old European powers, Spain alone
has had a good century. Britain, the
biggest sinker, counts the 2008 financial
crash and a now-unpopular Brexit as
themain tidemarks in a gentle coming-
down in theworld. Italian growth for
most of the time since 2000 is a flat-ish
line. (On one IMFmeasure, Spain
became richer in 2017.) Germans lived
in thewest’s paragon nation a decade
ago and now, asNord Stream2 rusts in
the Baltic deep, perhaps thewest’smost
chastened. France, at least, can spin a
tale of arrested decline. But not ofmuch
more than that.

Of all the old
European powers,
Spain alone has had
a good century

migrant children, but for “the people
and for the leftwingmedia who are
criticisingme. And I want to show
them that I don’t care.”
The leftwingmedia are not the only
ones inMelania’s firing line; virtually
every anecdote Trump shares about
his wife seems to be some account of
her negging him.When hewas
complaining that the lighting was too
bright at a rally last year, Trump told
the crowd: “When you go home to
watch it with our great First Lady, how
did I look? She said: you didn’t look
good!” In a different speech, Trump
admitted that “she doesn’t like when
I dance a little bit to themusic.”
Melania has shown up to none of
Trump’s recent court appearances,
and virtually none of his campaign
events. I’ve lost track of the number of
times I’ve seen her turn her headwhen
her husband tries to kiss her, or that
her facial expression has given away
her lack of interest in one of the rare
appearances she has deigned tomake.
The only personwho can drop a smile
more quickly is KanyeWest.
Given the comments he hasmade
about women and the number of
sexual assault allegations that have
beenmade about him—not to
mention his unfaithfulness — you
might have supposed that Trump
would choose as his wife a submissive
type. But again, youwould be wrong.
Trump, clearly, is someone to whom
the “treat ’emmean, keep ’em keen”
rule applies.
When I was lunching on the patio
atMar-a-Lago in February, as one
does, Melania walked by to get to the
spa— the only route fromher living
quarters — in a full face ofmake-up,
her hair freshly blow-dried.What a
chore, I thought, to constantly have to
be so aware of your appearance. But
I did not pity her. “People think and
talk aboutme like: Oh,Melania, oh
poorMelania. Don’t feel sorry forme,”
she once said — rather threateningly,
I fancied. I wouldn’t dare.

Jemima Kelly is an FT columnist

M elania Trump has some
chutzpah.While Jill
Biden, America’s current
First Lady, goes around
fiercely defending her

doddery husband and congratulating
him onmanaging to answer “every
question” as if he were a three-year-
old child, the previous — and likely,
for her sins, returning— Flotus doesn’t
even show up to stand by her
husband’s side two days after a bullet
intended to assassinate him blew off
part of his ear.
Donald Trump seemed unusually
subdued and emotional onMonday
night when hemade his first public
appearance since the shooting at the
Republican National Convention in
Milwaukee. His eldest son, Donald
Trump Jr, appeared to have tears in his
eyes as the former president walked
out alone into the auditorium to the
rousing sound of God Bless the USA,
a large white bandage coveringmost of
his right ear. Eric was there to support
his father too, while youngest daughter
Tiffany turned up to do her usual
vacant smiling.
ButMelania, in trademark DGAF
style, was nowhere to be seen. On
Tuesday evening, it was Trump’s
daughter-in-law Lara who talked of
the horror of watching “someone try
to kill a person you love”, in the RNC
slot usually reserved for the wife of the
presidential nominee. The former
Flotusmade no appearance at all until
Thursday evening, when she allowed
Trump a rather awkward hug and then
kiss on the cheek after his speech.
The only wordsMelania has so far
uttered on the subject of the violent
attempt on her husband’s life have
been via a written statement shared on
social media — one that had a distinct
whiff of the ChatGPT (not tomention
the Google Translate) about it.
“Amonster who recognisedmy
husband as an inhuman political
machine attempted to ring out
Donald’s passion— his laughter,
ingenuity, love ofmusic, and
inspiration,” the statement read. “Our

Melania Trump really
doesn’t care, do u?

JemimaKelly

Trending

personal, structural and life
commitment — until death— is at
serious risk.”
Well, the sentiment is there, and
I liked it, personally. Youmight have
supposedMelania would have a
member of staff look over the
statement beforemaking it public.
But to suppose, when it comes to
Melania Trump, is tomake a grave
error. It takes a certain kind of woman
to keep aman like Donald Trump on
his toes, after all. And she has done so
formore than 20 years, by virtue of a
mystique that swings wildly between
the bizarre and the brazen.
Melania clings to the faux pas as if it
were her favourite Hermès bag.Who
could forget her 2016 speech at the
RNC, which cribbed large chunks of
Michelle Obama’s 2008 address to the
Democratic convention (her

speechwriter later took responsibility
for this)? Or the time, later that year,
that she turned up to a presidential
debate wearing a bright pink pussy-
bow blouse just two days after audio
had been released of her husband
boasting of how he likes to “grab ’em
by the pussy”?
The vestiary reference was,
reportedly, “not intentional”. Neither,
presumably, was the pattern of the
stitching on the coat she wore for a
tribute to 9/11 in 2019, which oddly
resembled a plane crashing into one of
the Twin Towers (a spokeswoman
called the suggestion “ridiculous”).
But the time she set off for the
detention centre formigrant children
wearing a $39 Zara jacket emblazoned
with the words “I REALLYDON’T
CAREDOU?”— that was deliberate.
She said in an interview in 2018 that
themessage was intended not for the

Melania’s statement on the
attempt on her husband’s
life had a distinct whiff of
the ChatGPT about it



20 ★ 20 July/21 July 2024



Saturday 20 July / Sunday 21 July 2024

From ‘SewingBee’ toplayful pigsPatrickGrant begins a garden rescue — PAGES8&9

Follow us on Instagram @ft_houseandhome

Fundamental to success is communi-
cation. Research into birdnesting by
KarmenToros, professor of social work
at Tallinn University, found that “con-
tinuous and respectful co-operation,
even in difficult relationships” was
emphasised as crucial by parents,
including “shar[ing] information about
the children, co-ordinat[ing] schedules
and resolv[ing] possible issues is essen-
tial”, she tellsme.While this could be a
struggle, particularly early in the sepa-
ration,a“sharedgoalofprioritisingtheir
child’swellbeing”helped themnavigate
these challenges. The report overview
also stated that “bird’s nest parenting
was seen as a child-centred approach
since it supports ensuring the child’s
best interests intheprocessofdivorce”.
Curiously, Toros notes that children
reported that tensions in their parents’
relationship did not significantly affect
their experience, suggesting that the
arrangement is worth trying even in
less-than-perfectcircumstances.
But even those families, she says,who
enjoyed nesting reported initial issues.

Continuedonpage2

with the expectation that he would
move out, leaving themother and chil-
drenat thefamilyhome.
Nesting couples may rent a flat to
stay in when they are away from the
family home, or go to stay with friends
and family.AnnGoldBuscho, aCalifor-
nia-based psychologist specialising in
divorce andauthorofTheParent’s Guide
to Birdnesting, has seen clientswho stay
in their office on a sofa-bed, or who
stay at a church, while others convert
the garage or attic in the family home.
“Those are transitional arrangements,”
she says. When she did it with her

Many divorcing couples are choosing an arrangement

where children stay in the family homewith one parent

for half theweek, before the other parent swaps in. Does it

ease the pain — or prolong the agony, asks Emma Jacobs

According toone recentpaper, one in
eight children in separated families in
Europe has “equal joint physical cus-
tody arrangements; another 8.2 per
cent spend at least one-third of their
timewith each parent (but not exactly
half the time). Direct comparisons
with previous estimates show a dou-
bling of the prevalence of JPC in less
than20years.”
There are someoutliers, notablySwe-
den, where 42.5 per cent of children
have equal time with their parents. In
marriages with a breadwinner father,
saysWilliams,“it’sadifferentdynamic”,
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W hen Beth Behrendt’s
three children were
young, she communi-
catedwith her husband
by email or by leaving

notes on the kitchen counter on
Wednesdays and Saturdays. “We didn’t
talkverymuch,”shesays.
Such terse, practical exchanges
marked the start of their divorce while
also settling into birdnesting — a living
arrangement whereby the children
remain inthe familyhomewithonepar-
ent typically for half the week, before
the other parent swaps in. It was
cheaper than setting up “two house-
holds for three kids and all their stuff”,
saysBehrendt,who lives inFortWayne,
Indiana. “We didn’t have the hassle of
driving back and forth getting the kids’
stuff,orpurchasingduplicates.”
Canadian prime minister Justin
Trudeau and his wife Sophie Grégoire
Trudeau became the flag bearers of
birdnesting — or nesting as it is also

known — when they announced their
planstoseparate lastyear.“Weremaina
close family with deep love and respect
for each other and everything we have
built,” theywroteonInstagram.
Advocates say it provides stability for
children and a breathing space for par-
ents while they figure out their custody
arrangements and finances. Some cau-
tion against it because it may prevent
couples frommoving onwith their lives
and keeps the tension of a break-up
centred inthefamilyhome.
Is nesting the future for separated
parents?
“In London it’s popular, simply
because people can’t afford to find a
homeofthesamesize,”saysBillHewlett,
a family mediator. Even in Sweden,
which has a progressive approach to
divorce, “it is born out of an economic
necessity — something you do for civi-
lised reasons,” says Henrik, a Stock-
holm-basedwriter who began birdnest-
ingwithhiswifeaftertheyseparated.
But for Emily, a north London lawyer,
the arrangement was less about money
than an “intuitive response” to their
children’s needs. “When you’re getting
divorced your world gets turned upside
down.You’re soall over theplacebut the
oneconstantisyourhome.[Birdnesting]
has some continuity when everything
else is crashing aroundyou.Youcan say,
‘You’re still going tobed inyourbed, and
Mum or Dad are reading you a story.’
It maintained continuity and bought
time.” It also allowed the children to get
used to seeing each parent alone. “It’s
aboutmitigatingthechanges.”
The arrangement is more prevalent
amongyoungergenerationswithexpec-
tations of equal parenting, says Sarah
Williams, partner in family law at Lon-
don’sPaynesHickBeach. “They’veboth
bought the house together, they both
workandbothraisechildren.Especially
if they’ve been at home during Covid,
they’re attuned to [kids’] schoolwork
and needs. Parents aremore attuned to
support theirchildren.”

‘The one constant is your
home. Birdnesting has
continuitywhen everything
else is crashing aroundyou’

ex-husband, she rented a room in a
houseshare. Itmeant thatwhenshewas
awayfromherkids, she“wasn’t lonely”.
Some couples share the rental of the
second property, and also split their
time there. “It was a challenge,” says
Behrendt, who shared an apartment
away fromthe familyhomewithherex-
husband in the early years of separa-
tion. “Even though he wasn’t there,
you’re constantly confronted with evi-
dence of the other person.” But she
loved the solitude. “I could be in the
family homewith the kids and focus on
parenting them. On Saturday I’d go to
the apartment — it was really good to
havethat[space].”
Behrendt, author of Nesting after
Divorce, and her husband decided the
situationwasgoingsowell that theycar-
riedonfor10yearsandtheyplantocon-
tinue until their youngest leaves home
for university. Instead of leaving notes
for each other, they now sit down
together to discuss the children and
plan for the comingmonths. Each has a
new partner and they all spend time
together — on Christmas Eve they all
cometogether fora familymeal.

Is ‘birdnesting’ the answer?
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had to— and did— step up to the kids,
dothe laundry. Itmadehimaconnected
parent.” Early on, she says, they both
expected the house to be tidy and the
laundry donewhen they swapped over.
She would do a big shop for the house-
hold staples but each would figure out
theirownmeals. Somenesters, she says,
have separate cabinets or parts of the
fridge. One womanmade healthy food
to store in the freezer for the days she
was not there but her ex-partner paid
forhertimecookingandshopping.
“Sometimes I think the reason it’s
worked is we’re both kind of lazy [or]
sensible,” says Behrendt. Key to the
arrangement, she says,was cuttingeach
other slack. If her exordered takeaways
becauseofhiswork-travel schedule, she
was relaxed. “I knew overall the kids
were fine. [He]wasagoodcookwhenhe
had the time. Some parents might feel
that their kids are practically poisoned
[with takeaways]. It depends on what
youcandealwith.”
“Parents need to learn that they can’t
control what the other does,” says
Buscho, citing one wife who insisted
only certain foods were allowed in the
house. “Whether you want the divorce
or not you have to let go of the control.”
It goeswithout saying that this set-up is
not appropriate where there is coercive
controlordomesticabuse.
The bottom line, says Buscho, is that
children are hurt most by conflict.
“Even if kids don’t see the fighting they
can feel it. If nesting won’t work for
them,thenjustdon’tdo it.”
However many agreements parents
draw up, they should not go looking to
children to validate their decision, says
Buscho: “Kids don’t like divorce. But as
adults, [my children] recognise that
their parentsweremaking an effort and
sacrifice.” Behrendt agrees: “My kids
don’t think about it. They’re comforta-
ble with it. As my kids get older they
might havemore appreciation for it. Or
maybenot.”

Some names have been changed to protect
anonymity
EmmaJacobs isanFTfeatureswriter

Thenesting
question

Canadian prime
minister Justin
Trudeau and his
wife Sophie
Grégoire
Trudeau,
pictured with
their three
children in 2021,
announced
their separation
last year— POOL/AFP
via Getty Images
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“Anyonegoing throughdivorcewill find
[separation] difficult,” says Buscho, but
“if parents understand the benefits for
the children they can still nest even if
theydetest their ex.”Parentsdon’t need
to meet when they swap residences —
onecoulddrop thechildrenoff at school
and the other picks them up. “They do
need to be able to communicate — but
that’s trueofanydivorce.”
Williams suggests taking legal advice
at the outset so parents don’t prejudice
their positionwhen legal and caremat-
ters are decided later. This can be an
issue where historically the children
have spent significantly less time with
oneparentandthenestingarrangement
is seen as a time to change this. That,
however, might entail considerable
change in working arrangements. If a
parent cannot curtail their hours or
business travel, says Williams, then
theremust be agreement over a nanny
orgrandparentstepping in.
But nannies can be wary of nesting
arrangements for fear of being seen as a
“spy in the camp . . . andbeing called to
give evidence in the event of a legal dis-
pute”, saysWilliams.
Shealso advisesprotectingprivacyon
digital devices. “And being alive to the
presenceofanycovert recordingdevices
in either the family home or secondary
accommodation.” Internal CCTV —
ostensibly forsecurity—canbeusedasa
meansofmonitoring theactivitiesof the
otherparent.Soseparatingspousesneed
tomakesuretheyagreetheterms.
Drawing up an agreement, outlining
the schedule, as well as who pays for
what is the resounding advice of
experts. “You don’t need lawyers but
make the [instructions] overt,” says

Buscho. If they can’t agree, she suggests
enlisting thehelpof a therapist ormedi-
ator. Continuous, brief updates—anote
oratext—relating to thehouseandchil-
drenarealsohelpful.
Bringinganewpartner to thehouse is,
unsurprisingly, best swerved. “I’ve seen
this derail the nesting,” says Buscho.
“On theoff-dutydays they candowhat-
evertheywant.”
But when it comes to the divorcing
couple’s ownrelationship,Hewlett chal-
lenges the idea that nesting is helpful.
Nesting defers the pain, he believes.
“You’re not really apart. A lot of people
half live together. The person being left
is getting left [repeatedly] . . . you go
through it again. It doesn’t do anything
aboutthepsychologicalpain.”
Whencouplescometohim,he tries to
get them to construct a picture of nest-
ing. “You’re going into your bedroom,
it’s often the same bedroom the other
person’s just left. How does that feel?”
Typically,onepartnerhasbeencontem-
plating leaving for many years before
they make the decision. “You get this
discord between the person who’s left
and is quite happy to come and go. The
person that’s been left is really raw and
finds ithurtful toseetheotherpersongo
inandout.”
On the one hand, it can inflame old
issues. “If you’re going to nest you have
to do it with someone who cleans up

Continued frompage1

‘If parents understand the
benefits for the children
they can still nest even if
they detest their ex’

The significance of Mani Bhavan,
Mahatma Gandhi’s Mumbai
residence from 1917 to 1934,
became clear to me on my first
day in India. On a work trip with
only half a day free to explore,
I took the advice of an Indian
friend in London and hired a
guide with a car. “We’ll go to
Mani Bhavan,” he announced, as
he steered his dusty saloon from
my hotel’s forecourt into the
sun-dazzled traffic of the ever-
expanding metropolis.
Gandhi’s advocacy of

nonviolent resistance led to
India’s 1947 independence from
British rule and inspired
generations of activists and
leaders, including Martin Luther
King. As Usha Thakkar, a political
scientist and the museum’s
president, wrote in Gandhi in
Bombay, a book co-authored
with Sandhya Mehta: “Gandhi’s
important nationwide movements
were intertwined with the life of
this city and its people. Gandhi
was full of energy and the city
brimming with vibrancy.”
Mani Bhavan stands at

19 Laburnum Road in Gamdevi,
a pedestrian-friendly district of
south Mumbai. The house,
sheltered by ashoka and mango
trees and besieged by a spirited
chorus of parrots and cuckoos,
stands about 500 metres from
Mumbai’s glitzy seafront. It was
probably built in 1915-16,
according to Thakkar, by
Revashankar Jagjeevan Jhaveri,
a diamond merchant — Mani
Bhavan translates as Jewel
House — who was the elder
brother of Dr Pranjivan Mehta,
a close friend of Gandhi’s.
Jhaveri offered Gandhi a room
and hospitality at Mani Bhavan,
which became the Mumbai base
for his activism.
After entering through the

museum’s heavy teak doors,
I was fascinated by the ground-
floor collection of stamps
honouring Gandhi from such
countries as Hungary, the US
and the Soviet Union, as well as
by the 40,000-volume research
library where travellers are
invited to read and rest while
ceiling fans gently circulate the
comforting smell of old books.
Over his lifetime Gandhi wrote

more than 31,000 letters, many
seeking support for India’s
struggle for freedom. Framed
examples on the first floor
include missives to Leo Tolstoy

and Franklin D Roosevelt.
Thakkar’s favourite exhibit is
Gandhi’s letter to Rabindranath
Tagore, the poet who became the
first non-European winner of the
Nobel Prize in Literature, written
on January 3 1932, one day before
Gandhi’s arrest at Mani Bhavan
by the colonial authorities.
I was struck by the warmth of

his words — “I am just stretching
my tired limbs on the mattress
and as I try to steal a wink of
sleep I think of you” — despite
the two men’s disagreements
about the path to independence.
The heart of Mani Bhavan is

“Gandhi’s room” on the second
floor, on your left as you mount
the stairs. A glassed-off doorway
reveals a mattress on the floor
and other basic furnishings. Only
the telephone is original; among
the evocative replicas are several
charkhas, the cotton-spinning
mechanisms that became an

icon of India’s independence
movement. It was from a visitor
to Mani Bhavan that Gandhi first
learnt to card, or prepare cotton
for spinning.
A white-and-blue tiled

balcony, accessed via the hall,
offers a different view into
Gandhi’s room, and an
opportunity for visitors to close
their eyes and imagine the
crowds that once gathered
below to glimpse him.
Gandhi was assassinated in

1948, the year after India’s
independence.
When Martin Luther King

visited Mumbai in 1959, he slept
at Mani Bhavan. Thakkar’s
responsibilities today include
welcoming a steady stream of
dignitaries, including Barack and
Michelle Obama in 2010, who
brought a stone from King’s
Washington memorial.
But it’s the littlest visitors who

particularly sustain her
enthusiasm. “The children ask me
if Gandhi was also a naughty boy,”
she told me. “Or they stand before
his cut-out here and say ‘Hi,
Gandhiji!’ They bring their own
questions and their own laughter.”

Mark Vanhoenacker
gandhi-manibhavan.org

#77: MahatmaGandhi, Mumbai
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Visitors can imagine
the crowds that once
gathered below to
glimpse him

Mygrandma’s
gone, sowhy
can’t I let go of
her junk?

W henmy grandmother
died recently, I was
faced with the task of
preserving her.
I looked around her

1970s time capsule of a flat, at all of
her belongings that no longer belong
to anyone. They told the story of
a long life that in all honesty
I don’t know that much about, but
which I feel is nowmy responsibility
to memorialise.
I’ve found it hard to discard
anything; I need it all. These are the
last vestiges of themost austere woman
I’ve ever known. Thematriarch of our
inherited trauma.
I’ve kept all the family letters that
date as far back as the late 1800s—
I’ll most likely never sort through
them, andwill inevitably also leave
them tomy own children to figure out
what to dowith.
They have been passed down
throughwars and throughNazi-
occupied France— but all they contain
is an ancient form of the “WYD?” text
message. Piles and piles of postcards
complaining about the weather and
hoping the recipient was keeping
their health. No secrets, no horrors,
no affairs.
The baton has been passed. It’s up to
me, the last Charton of her line, to
preservemy family’s banality; to fight
off the horror of oblivion.
It isn’t just the letters. The souvenir
from a trip to Lisbon that I didn’t go
on? It’s a tiny knight with a tiny sword

riding a tiny horse; how can I resist?
The beetle-shaped shoehorn?
Obviously! There’s no stoppingme, I’ve
gone rogue. Paintings, tiny trinkets, a
1940s tea set for all the tea parties I’ll
never host.
I’ve even held on to the objects that
scaredme as a child. I’m sure every
grandparent has that one item that
waits, maybe on a high shelf, maybe on
a side table, for the perfectmoment to
exact whatever evils it has in store for
the poor, highly suspecting grandchild.
My grandmother’s object was an old
Japanesemarionette cruelly placed in
the roomwhere I slept.
I have considered how fun it would
be to terrorisemy own childrenwith it
but, in all honesty, it still scaresme too

much. Evenmore so now thatmy
grandmother is dead.Maybe she was
the only thing binding the doll’s
tortured soul to its body? I’ve got
to get rid of it and break the cycle of
generational trauma, regardless of the
fact that I’ve already planned all the
frighteningly fun places to hide it
around the house.
My husband, bless him, tries his
best to be understanding, but there’s
already a full closet ofmy other
deceased relatives’ belongings
to contendwith. I guess this is a
recurring issue. At least I’m an oddly
specific hoarder.
This time, though, a change: I’ve
decided tomake use of these things as
respectfully and effectively as I can.

I didn’t really cry
when she died but
what I lack in tears
Imake up for in
random trinkets
dispersed around
myhome

Sure, it’s all a bit “child wearing their
mother’s oversized clothes”: veering
on irony but not in an effortlessly cool
and chic way. Theminiature Roman
bust replica is now onmy bookshelf
betweenHarry Potter andMary Berry’s
Baking Bible. The oil painting of a
serene French countryside hangs above
our couch, just within reach ofmy
children’s “let’s torpedo ourselves off
the pillows and into our next A&E
appointment” game. The large wooden
bowl that has been inmy family
for 200 years now has two kiwis and
a plum in it.
The 1950s coffee tin?My children
have filled it with plastic treasure
because they understand its true value.
The vintage Russian nesting dolls,
however, are for display only.Why?
I don’t know. Becausemy dead
grandma said so?
Grief is strange. It’s too abstract, too
all-encompassing. I think that’s why
I have closets full of stories that are not
my own. I want to keep telling them
because I don’t really knowwho I am
without them, so I fill my homewith
useless junk that was once precious to
someone else.
I didn’t really cry whenmy
grandmother died but what I lack in
tears Imake up for in random trinkets
dispersed aroundmy home. I’ve
becomemore used to these little
echoes of her, even if they do look out
of place. They tell the story of our
family, hers added tomine, connected
by blood and a name.

(From top left) Jazz
Charton’s grandmother,
1955; with Charton as
a child (centre) and
a friend; a tiny knight, a
souvenir from Lisbon

Jazz Charton

Perspectives

after themselves,” says Liz, a charity
worker andmother of four who lives in
London,who is trialling the set-up. “It’s
one thing cleaning up after someone
you’remarried to— quite another after
someonewhoyou’renotmarriedto.”
On the other, maintaining a shared
house can simply be “a reminder that
something was broken. It was our old
paintings, the photos, the memories,
everything was still there reminding us
of this happy life we had for a very long
time,” saysHenrik, whosewife found it
a struggle. It wasn’t just her: “Itmade it
hard for everyone tomove on,” he says.
His youngest child, who was just five
when he separated from his wife, suf-
fered from a “dream that everything
would get back to normal. That was a
reallybig challenge. Ifwe’dhadseparate
homes from the beginning she would
haverealisedsooner itwasanewlife.”
Hewlett tends not to recommend
nesting because it can protract the
agony of separation. He worries that
parents do it in response to children’s
knee jerkreactions. “Kidswill go tovery
simple questions: how will I get to
school? how will I see my best friend?”
Teenagers’ demands to stay put may
well be signs of adolescent rebellion
rather than sensible requests. Or
children might be mirroring adults’
thoughts. “If you ask children, ‘if life’s
great, how will it look?’, if they [talk
about] the house it is because they are
tunedintotheparent’sconversation.”
Nonetheless, advocates see birdnest-
ingasauseful transitionnot just forchil-
dren but parents. For Behrendt, it was
anopportunity for their parenting roles
to evolve. “When I was gone he really

JULY 20 2024 Section:Weekend Time: 17/7/2024 - 18:10 User: rosalind.sykes Page Name: RES2, Part,Page,Edition: RES, 2, 1



20 July/21 July 2024 ★ FTWeekend 3

C ertain design innovations
and ideas take root in our
homes almost immediately,
from dishwashers to wire-
less speakers. Some things

become anachronisms and vanish, like
VCRs.Others losepopularity, like anew
family piano. A few take time to be
appreciated: the Modernist metal-
framed leatherarmchairsbyLeCorbus-
ier, Pierre Jeanneret and Charlotte
Perriand took more than 50 years to
shift fromedgytoomnipresent.
The recently opened exhibition
Changing Spaces: 60 Years of Design with
Habitat, at the DesignMuseum in Lon-
don, featuresanoverviewofobjects that
have come to define our homes, strad-
dling decades in two very different-
lookingcenturies.
Butwhatwill our homes look like 60

years from now? A few things seem
certain: green technology will thrive.
Everything will, surely, be wireless.
Super-flush Toto-type bidet seats in
bathrooms could be in the mix. But so
will simpler things we continue to take
forgranted.
With this in mind, 10 UK-based
design experts pick the things, new and
old, that they believe will continue to
shapeourfutures.

1.AmbessaPlayDIYKinetic
Flashlight,£45
JohannaAgermanRoss, chief curatorof the
DesignMuseum,London
“New technology quickly becomes
obsolete, but this wind-up torch uses
tech developed over 100 years ago —
kinetic power that generates electricity.
The torch is created as amake-it-your-
self kit to teach kids and was co-
designed with displaced out-of-school
children globally. It points to a newway
of product development, one that

introduces transparency and longevity
in electronics,wheremodularitymeans
that parts rather than thewhole can be
replaced to increase a product’s life.
Sixtyyears fromnowit is likelytostillbe
functioning,providing lightoff-grid.”

2.SegusoMuranoglassashtray
LeeBroom, lightingand furnituredesigner
“Since the ban on smoking cigarettes in
public in 2007, and a less tolerant view
to smoking in general, society has lost
anentirehost of rather attractive acces-
sories, suchas theashtray.Oncea staple
household item on the coffee table —
and of course the must-have accessory
to steal from five-star restaurants and
hotels — could the ashtray become the
culthomewaresaccessoryof the future?
Fromthe1970sstand-upashtrays to the
heavy Murano glass sculptural objects
from the 1960s and 1970s by Seguso,
these are beautiful items in their own
right and a new generation has begun
finding new ways to revive them,

whether as incense burners or a vessel
tostore jewellery.”

3.DavideGroppiMOONsuspension
light,£802
SamBuckley, interiordesigner
“In 60years’ time,we’ll still be embrac-
ing the humble paper shade. Its subtle
filtered light creates an even glow, lend-
ing atmosphere to any space, making
themaneasychoice foravarietyof inte-
riors.DavideGroppi’sMOONisabeauti-
ful refinement, referencing celestial
bodies, andaddinganemotionalexperi-
ence. I also love IsamuNoguchi’s classic
Akari series; anexplorationof formand
scale using Japanese washi paper and
bambooforanorganic feel.”

4.CassinaCab412chairbyMario
Bellini, from£1,250
FayeToogood,artistanddesigner
“The Cab, designed in 1977 and made
entirely of cowhide in 21 parts, has
always been one of my favourite

designs. It looks even better once it’s
aged—likeashoe,youhavetowear it in.
It’s renewable, repairable — you can
even unzip it. It’s an object that will
undoubtedlyhold its positionas an icon
formanyyears tocome.”

5.VitraAnagramsofaby
Panterr&Tourron
JamesMelia, industrialdesigner, founder
andcreativedirectorofBLOND
“Vitra debuted this design as the Sofa
System of the Future, during this year’s
3DaysofDesign in Copenhagen [availa-
ble from September]. Initially, it looks
like a simple, beautifully designed and
detailed sofa. Looking closer, it is a new
adaptabletypologyforseating.Thecare-
fullyconsideredframeallowsfor infinite
adaptationsandaccessories, continuous
reconfiguration and ease of upgrade or
repair. The flexibility provided is the
future of furniture — as it adapts to the
continuing development of the way we
live,work,occupyspacesandconsume.”

6.Woodenclothespeg
TejumolaButlerAdenuga,artistand
designer
“Thehumblewoodenclothespeg ishere
to stay. It consists of just two pieces of
carvedwood and a spring, but is a sym-
bol of practicality and toughness,
reminding us of how simple craftsman-
ship gets things done. It’s neat how
they’ve spread beyond laundry — used
in kitchens for sealing packets, and
industrial versions in automotive and
manufacturing. Their name is used as a
verb in certain languages. They remind
meofmyschooldays inNigeria.”

7.MononwareEverydaymugbyIan
McIntyre,£19
MichaelMarriott, industrialdesigner
“Designing simple everydayobjects that
areadelight touseandaesthetically last-
ing too is a difficult thing, but it’s some-
thing that Ian McIntyre spends a lot
of timedeveloping and refining. In 2016
he created a show at Vitsoe in London,

looking at the history of the classic
Brown Betty teapot, and how it evolved
over time. In 2020he designed the Eve-
rydaystonewaremug,withasoft square
base, for the launch of British tableware
brandMonoware. Ian’s practice is about
studying and understanding (some-
times forgotten)archetypes, thenevolv-
ing,updatingor iteratingthemforacon-
temporarymarketoraudience.”

8.AludidSilicastoneTerrazzo
EvaSonaike,homewaredesigner
“Onedesign I foresee inmanyhomes60
years from now is the Silicastone Ter-
razzo by Alusid, which launched in
2022. Made almost entirely (98 per
cent) from recycled glass, ceramics and
mineralwaste, thismaterial canbeused
for interior and exterior surfaces and
comes in a range of organic colours. For
me, this is aperfect exampleofblending
sustainability and aesthetics: showcas-
ing how innovative thinking can repur-
pose discarded materials into some-
thing truly remarkable and stylish for
our livingspaces.”

9.BindaSofabyRaw-Edges,£52,000
RussellSage, interiordesigner
The Binda Sofa for Louis Vuitton,
designed by Raw Edges — an amazing
east London-baseddesign studio runby
Yael Mer and Shay Alkalay — blewme
away. It looks likeahugeamountofcon-
sidered thinking and creative energy
has gone into it. It is instantlymodern,
but with a sense of nostalgia. You will
see it reinterpreted over and over again
in years to come, but the original will
alwaysbe thebest. It’s alwaysapleasure
to be stopped in your tracks by genu-
inely intelligent,brilliantdesign.

10.WienerGTVDesignLehnstuhl
chairbyNigelCoates,POA
SebastianConran,designerandchairof
ConranandPartners
“TheLehnstuhl chair, designedbyNigel
Coates for Wiener GTV Design, takes
inspiration from Thonet’s classic bent-
wood chair. The wide lounger exudes
comfort andeleganceand its aesthetic is
balanced, refined and complex. Sweep-
ing lines are defined by the curved
steam-bent beechwood frame, woven
caneseatandbackrest.Coates’sownphi-
losophy emphasises longevity and
reflects an understanding of classic
form,makingtheLehnstuhlchair, inmy
opinion,atimelessdesign.”

“ChangingSpaces:60YearsofDesign
withHabitat”at theDesignMuseum,
July10-August11

8.

House Home

Still cool
in2084
As a new exhibition exalts
the designs of the past,
experts predict whichwill
still be loved in 60 years’
time. ByMark C O’Flaherty

1. 2. 3. 4.
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A week out from the 2024
Olympic Games, and the
historic centre of Paris has
undergone a remarkable
transformation: a mostly

car-free zone resembling, in parts, a
colossal stadium, following the con-
struction of temporary sporting venues
andseating.
From the Pont d’Austerlitz in the east
to Pont d’Iéna in thewest, the city’s net-
work of bridges has been closed off to
traffic, as have the roads that flank the
Seine, in order to accommodate the
rows and rows of spectator stands
erected for the opening ceremony.
Stadium-stylebleachers surroundPlace
de la Concorde, too. Once a site for

beheadings, where Marie Antoinette
was guillotined, it is nowavenue for the
skateboarding, BMX, 3x3 basketball
andbreak-dancingcompetitions.
Amid the clanging of construction
work, the city’s 1,500-strong team of
gardeners have beenworking tirelessly
to prepare Paris’s parks and gardens
for their moment in the spotlight. By
mid-July, the garden beds all over the
city are a sight to behold, resplendent
with the summer blooms they ferried
in and planted in April and May: a
vibrant swath of anemones, sweet
woodruff, geraniums,mountain fleece,
marigolds and a new, uncontested
favourite: a double-headed decorative
dahlia of strikingvermilion.
The flower is a unique hybrid variety
created by the city’s horticultural team
based in theParcFloral, thebotanicgar-
dens in the Bois de Vincennes; it has
been selected by the city as the official
Olympicbloom.
More than 50,000 are now planted
throughout 150 of the city’s green
spaces, fromlargerparks suchasTroca-

dero to smaller, off-the-beaten-path
gardens, such as the Édouard-Vaillant
square in the 20th arrondissement
or in the garden of the Fondation
Dosne-Thiers in the 9th arrondisse-
ment. They stand out: their colourful
ray florets stretch outwards and
upwards like fireworks above towering
stemsanddarkfoliage.
“The idea was to select a flower we
madewithourownhands thatwouldbe
distinct tous—somethingyoucan’t find

anywhere else,” says David Lacroix,
department head of DEVE, La Direction
des EspacesVerts et de l’Environnementof
Paris, the government organisation
charged with planning, developing and
maintaining thecity’s greenspaces,who
likens the colour of the bloom to the
Olympic flame.
Metaphors aside, while the flower is
not anofficialmascot, it’smore compel-
ling than the bizarre Phryges, twin car-
toon-like anthropomorphic caps being
sold as plush toys, which the French
newspaperLibération likened to a giant
“clitoris intrainers”.
Lacroix and I meet in the Champs-
Élysées gardens, the roughly 15-ha
stretch of parklands and gardens that
line the historic boulevard, where sev-
eral new garden beds and “green
spaces” with misting stations have
been planted in time for the Games.
The promenade, whose origins stretch
back to the 17th century, is an urban
oasis betweenPlacede laConcorde and
the Grand Palais, where the fencing
and Taekwondo will take place, and it
will see a significant amount of foot
traffic, though almost all the city’s gar-
dens have been given a little extra
boost this year.
“We’ve set the bar high for the sum-
mer of 2024 so that all our gardenswill
be themostbeautiful, themostwelcom-
ing, for the great pleasure of Parisians
andvisitors,”hesays.
Created in2016byLacroix’s colleague
ChristopheKneblewski, the varietywas
originally named the “Parc Floral de
Paris”dahlia, after theDEVElaboratory
there, where it was cultivated in vitro.
Though dahlia season is in full swing in
late summer, thisvarietywaschosen for
its hardiness and early flowering—per-
fectly insyncwiththeGames, frommid-
July until lateSeptember.
Earlier this year, the propagated
tubers were planted en masse in the

Hello, dahlia!
You’re lookin’ swell
Gardens | The official Olympic flower
is now blooming in its thousands
in Paris’s parks. It’s a chic expression
of the city’s commitment to urban
greening, saysAlice Cavanagh

(Clockwise from
main) The
Olympic dahlia
in the gardens of
the Champs-
Élysées;
Olympic rings
on the Eiffel
Tower; the
vermilion dahlia
was chosen for
its hardiness
Sonia Yassa/Ville de Paris;
Artur Widak/NurPhoto via
Getty Images;; Frédéric
Combeau/Ville de Paris
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city-owned horticultural production
fields in Rungis, south of Paris, before
spring planting in the city. “We were a
bit worried about this spring’s condi-
tions because therewas a lot of rain and
not much heat or sunshine, but they
havedonewell,” saysLacroix.
Lacroix’s teamcultivatemanyof their
own plants and even the trees for the
city’s green spaces, which continue to
increase in number under the steward-
ship of socialist mayor Anne Hidalgo.

Beyondplanting newgardens, the team
is, on a near daily basis, adding vegeta-
tion along the streets, the avenues and,
particularly, in front of schools. “There
is a huge programme to vegetate the
city, including thediversificationof tree
andplantspecies,”hesays.
Creating new varieties, as with this
dahlia, is less common but a passion,
Lacroix says, for Kneblewski, who
is a dahlia expert and enthusiast,
and responsible for the Parc Floral’s
dahlia garden and collection of
420 varieties.
Such is its status that each autumn,
the Parc Floral holds an international
dahlia competition. This newest crea-
tion will not be entered in this year’s
competition, nor will it make
a cameo in the Olympic athletes’
official bouquets. Beyond the city’s
gardens andparks, itwill be showcased
in the floral arrangements that dress
up the Hôtel de Ville (city hall) and
other administrative venues — as
a key player in the ultimate soft
power show.

‘The ideawas to select a
flowerwemadewith our
own hands that would be
distinct to us’
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I Penthouse, London, £3mn

What A two-bedroom exposed-
brick penthouse formed from two
converted 19th-century
warehouses that once stored ship
sails. The apartment is one of five
that sit above two offices, and has
an allocated parking space.
Where In Shad Thames, an area
close to Tower Bridge on the south
bank of the river. The property
is within a 15-minute walk of
London Bridge’s railway and
Underground connections.
Why The views. Doors from the
principal bedroom, situated on a
mezzanine that overlooks the
open-plan living space, lead on
to a terrace with a panorama of
the city skyline including The
Shard skyscraper.
Who Knight Frank

K House, Wiltshire, £4.5mn

What A seven-bedroom country
house converted in the 1930s from
an 18th-century farmhouse and
barns plus an older chapel. The
property also has an adjoining
two-bedroom cottage and a heated
outdoor swimming pool.
Where On the banks of the river
Avon, a five-minute drive west of

B House, Teddington, £3.75mn

What A former Victorian working
men’s club converted and extended
to create a double-fronted, five-
bedroom house. There is a home
office on a mezzanine overlooking
the kitchen.
Where In Teddington, a south-
western suburb of London that
is a 15-minute drive from the
riverside town of Richmond.

The property is within a 10-minute
walk of Teddington’s railway
station with direct trains to
London Waterloo.
Why For stylish entertaining: the
nearly 5,000 sq ft of living space
includes a large open-plan
kitchen/dining area with a vaulted
skylight plus two further reception
rooms with high ceilings and
recessed lighting.
Who Savills

the town of Amesbury and about
25 minutes north of the cathedral
city of Salisbury.
Why The six-acre grounds include
gardens designed by British
landscape architect Tom
Stuart-Smith, who has won nine
gold medals at the Chelsea
Flower Show.
Who Strutt & Parker

K House, Wiltshire, offers
over £1mn

What A Grade II-listed 18th-
century barn converted into a
home in 2009. One of the six
bedrooms is an en suite room on
the ground floor.
Where In Collingbourne Kingston,
a village about 15 minutes’ drive
south of the market town of
Marlborough. It is 20 minutes by
car to Marlborough College, the
private boarding school.
Why The original wooden beams
survive throughout and are
particularly striking in the sitting
area of the open-plan living space.
Who Carter Jonas

K Penthouse, Essex, £425,000

What A penthouse apartment
across two floors in a Grade II-
listed former church that dates
from the 19th century. One of
the property’s four bedrooms is
off a mezzanine, accessed via a
spiral staircase. There are
communal gardens.
Where In the town of Halstead,
about a half-hour’s drive north-west
of Colchester; London Stansted
airport is 35 minutes by car.
Why A snug off the open-plan
kitchen-dining/living space
features a vaulted ceiling and nine
original stained glass windows.
Who Leaders

Hot property
Conversions
Kate Youde finds five cunning conversions
in England, from a penthouse in a former
warehouse to a home that was once a
Victorianworkingmen’s club
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I bought a wreck. I should have
bought a nice little cottage that
needed a lick of paint andmaybe a
newloo,but instead Iboughtadere-
lict 17th-century gentry house with

largepartsoftheroof intheupstairsbed-
rooms, and half the downstairs floor in
thecellar.Thegarden—whichacentury
ago had been a lovingly tended thing of
beauty — had after years of neglect
become a head-high tangle of bramble
and nettle, its once beautiful outbuild-
ingsnowlittlemorethanpilesofstones.
TheGrade II-listedhouse sits just into
NorthYorkshire, roughly at the bound-
ary between the Yorkshire Dales
NationalParkandtheForestofBowland
National Landscape. Originally built in
1690, it had a semi-formal garden of
close to an acre at the front, walled to
the north and west protecting it from
the worst of the prevailing wind, the
southerly edge being bordered by a
simpleha-ha.
Built into the gardenwalls are a series
of stone buildings; potting and tool
sheds, a dog kennelwith an ornate cast-
iron run, and what remains of a heated
glasshouse, its glazing and woodwork
long since perished. Behind the house
are a handful of old barns and a small
cottage that rather charmingly was
once home, from the mid-1940s to the

painteda fetching cornflowerblue (I’ve
alwaysbeenkeentoreuseandrecycle).
But between renting and living in
flats, my only previous garden of my
ownwasat the tinycottage inGreatTew
I shared with my ex-girlfriend. It was
barely a dozen metres long by three
metres wide. I nevertheless created a
pretty and tranquil garden which gave
usgreatpleasure.
I had always longed for a good-sized
plot, and one of the things that drew
memost to the pile of rubble that was
my North Yorkshire house was its
almost two acres of unintentionally
rewilded garden. I would have been
very happy to havemoved into a house
with a lovely established garden but
there’s something thrilling about being

Clockwise
frommain,
photographed
for the FT by
Arran Cross:
Patrick Grant on
his ha-ha; the
Grade II-listed
‘wreck’ in North
Yorkshire, now
rebuilt; the dog
kennel and
potting sheds
behind the
walled garden;
postcard dated
1904 showing
the house and
its front garden,
much admired
locally at the
time; Grant’s
pigs Hazel and
Acorn, who he
says are
inquisitive,
playful and
house-proud

Diaryofagardenrescue | In the first

of a series, thedesignerand ‘Great

BritishSewingBee’ judgePatrickGrant

enlists apairofOxfordSandyand

Blacks toclearhis tangleofbramble

neighbour toldme that until the 1950s
the garden was much admired locally.
But in 1954 thehousewas sold to a local
farmer who took little interest in it
beyond its ability to house cows. And
then, from the late 1990s, the house lay
empty, the garden falling completely
intoruin.
Gardening has always been a big part
of my family’s life. My dad, over the
course of about 25 years, developed an
incredible organic veg garden at his
house in the Scottish Borders, and my
mum’s beautiful garden in Edinburgh
gives her enormous satisfaction and
pleasure. Inmy early twenties Iworked
as a landscape gardener in the Rocky
Mountains for a summer, and later in
my twenties, toying with the idea of
retrainingasagardener, I’dspendweeks
foostering about in the flower beds and
sleeping in barns at one of the National
Trust’s gardens on their wonderful
workingholidays.
I studiedmeadow gardeningwith the
great Fergus Garrett at Great Dixter, in
East Sussex, and, as a postgrad student
inmyearly thirties, I kept anallotment.
I built a wabi-sabi shed from salvaged
bitsofoldshedsandbitsofpalletwhichI

‘My garden
needs pigs’

mid-1950s, to a local potholing society.
Its archivesgivedetails of theaccommo-
dations, including the treacherous long-
drop loo, and include photographs of
various members in their tweed suits
leaningonbunkbedsordryingrope lad-
dersonthedrive.
A postcard, postmarked 1904, show-
ing thehouse and front garden, in glori-
ousGertrude Jekyll style, poppedup on
a local Facebook group, a wonderful
glimpse into the house’s past, and a

Therewas talk of sausages,
but within 24 hours of their
arrival we agreed never to
utter the ‘S’ word again
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large white pig called Soda, brought
home from auction by her grandad),
and we eventually agreed to co-parent
a pair of beautiful Oxford Sandy and
Blacks (also known as the Oxford
Forest Pig), four-month-old sisters
who we named Acorn (sandy) and
Hazel (black).
There had originally been talk of sau-
sages, but within 24 hours of their
arrival it had been agreed we’d never
utter the “S”wordagain.Theyareador-
able; inquisitive— they like a nibble on
your clothes and shoes, and are very
keen to know what’s out there beyond
the walls (they’ve only escaped once);
playful — they’ll chase you round the
garden and do proper zoomies; and
strangely house-proud — they keep
everypart of their space in very orderly
fashion, one area for sleeping, one for
wallowing, one for going to the loo, and
theyeven like to take little trinkets (bits
of rope, other objects they dig up) to
theirsleepingquarters.
They love a carrot, an apple — but a
whole pepperwas summarily rejected.
And they really love a scratching,
becomingcompletely immobilisedbya
tickle in the right spot (under the arm-
pit); Hazel enters a trance-like state,
full stretch, chin up, eyes shut, before
rolling over in slow motion for a
tummyrub.
Butmost importantly, our girls have
taken to rooting like a couple of old
pros. The small croft that has been
their home these first weeks is now
well and trulyweeded, and if theydon’t
lose their appetite it looks likemy front
garden at least should be bramble free
bywinter.

PatrickGrant is the founderofCommunity
Clothing,a judgeonBBC TV’s“TheGreat
BritishSewingBee”andauthorof“Less”
(HarperCollins)

House Home

Today, we’re rediscovering their use-
fulness inwoodlandconservationwork,
using them (as was the case at Bridge-
water) to remove invasive species like
nettle, bramble, bracken, willow and
couchgrass, thinning saplings, reducing
the density of the ground cover, helping
to regenerate soil, and improvehabitats
forotherwildlife.
After seven decades of neglect, my
garden, overrunwith nettle and bram-
ble, needs pigs. I discussed it with my
neighbours Pete and Rona, proper
farmers, and active wildlife conserva-
tionists. Rona is the fourth generation
of her family to farm, at their property
on the northern edge of the Forest
of Bowland (her dad had bred pigs
in his teens, and as kids they’d had a

(Clockwise from
main) The
house from the
rear and back
garden, with
ruins of the
cottage and the
Little Barn to
the right; an
aerial view of
the property
from 2016; the
orchard inmid-
winter before
renovation
works began;
Grant with
Hazel, one of his
pigs, who he
hopes will root
up all his
invasive
bramble
and nettle
Photographed for the FT
by Arran Cross

important to us than simply a source of
meat.Romanarmieswould swearoaths
onapigorpiglet. In someparts ofmedi-
eval England, where commoners were
banned fromkeeping big dogs (notably
the New Forest), pigs were trained as
pointers and retrievers by poachers.
TheDomesday Bookmeasured the size
ofwoodlandsbythenumberofpigs they
couldsupport.
And because they’d happily chomp
almost anything, pigs were deployed as
early street cleaners. In the 19th cen-
tury, genteel city folk got so annoyedby
the numbers of pigs roaming about it
became common for leases to specifi-
cally preclude their keeping (some
arcane Edinburgh leases still contain
no-pigclauses).

able to start almost from scratch.
Almost, because the house, the walls
and outbuildings, the barns and the
ha-haprovidea starting structure.
Asdothe trees: fivehugesycamores, a
glorious beech, a handful of cherries
andcrabapples andother smaller trees,
and in the field in front a wonderful
400-year-old ash, known to us as the
lung treeafter its broncheolic structure,
all of which frame and punctuate the
viewsof the limestonecliffs to thenorth,
the stone-walled pastures to the south
andtheBowlandFells to thewest.

Inspired by the painterly vision of
Gertrude Jekyll andWilliam Robinson,
a plan is forming in my mind. But
advised by TrevorNicholson, head gar-
dener at nearby Harewood House, I’m
taking my time to get to know the gar-
den, walking through it, sitting in it,
learning how the sun plays at different
timesof theday,andyear.
I’malso taking timetounderstandthe
wildlife: the stoat, kestrel, barn owl,
woodpeckers, curlews, oystercatchers,
hundreds of small birds, rabbits, har-
vest mice and voles all live here too
(although I wouldn’t be too sad if the
rabbits decided to eff off). I want wild-
life to thrive here so the garden I create,
andhowIbuild it,needstobemindfulof
theirneedstoo.

I would have liked a lovely
established garden but it’s
thrilling being able to
start almost from scratch

But before I can even begin to think
about planting, I need to start by clear-
ingthosebrambles.
A few years ago I was invited to the
soon-to-be-opening RHS Garden
Bridgewater in Salford during its con-
struction. Much of its 154 acres was
overgrown, a barely penetrable jungle.
But rather than resort to chemicals and
powered machinery to clear and turn
the soil, they turned instead to nature’s
rotavator and weed clearer, the hum-
bleporker.
Menandpigshavebeenrubbingalong
together for millennia. Wild boar
formed an important part of our diet
during our hunter-gatherer days, but
from the time they were domesticated,
some 10,000 years ago, theyweremore

The feather from the ravens breast

Falls on the stubble lea

The acorns near the old crows nest

Fall pattering down the tree

The grunting pigs that wait for all

Scramble and hurry where they fall

From ‘Autumn’ by John Clare
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(Clockwise from
main) Rana
Begum
photographed
for the FT by
Lydia Goldblatt
at her home
in Stoke
Newington; The
Mews House is
two structures
linked by a
bridge;
maquettes for
artworks; in the
living room, a
painting by
Tess Jaray, an
armchair Begum
bought for her
father when she
worked at
Habitat as a
student, and her
children’s
acrobatic
apparatus
dangling from
the ceiling;
the family
bathroom faces
the cemetery;
the living room
includes shelves
built by Begum’s
partner Steve
Webb

“Before, we rented a tiny two-bed so it
was kind of strange. I found myself in
the [smaller] bedrooms a lot . . . The
space is so calming and quite over-
whelmingat thesametime.”
But gradually, they claimed the living
room. Today, an accordion lies on the
floor and board games sit on the table.
Begum’s children are learning circus
skills, so their acrobatic apparatus

dangles from the ceiling. War-game
paraphernalia is strewn on Begum’s
plan chest. Someone hasmeddled with
a whiteboard in the kitchen, on which
Begum has carefully written the house
rules. The “No” in “No phones at the
table”hasbeenwipedoff.
Begum laughs a lot as she apologises
for the clutter of family life. Shedemon-
strates an art installationmade for her

Begum’s threeroof terracesare invisible
from the street. Light comes from the
vast cemetery-facing windows on the
first floor, and several jumbo skylights
—featsofstructuralgeometry.
Artists’ studios are usually hot
messes. Begum’s is as neat and unclut-
tered as her sculptures. Stacks of
cut wood lie in an orderly pile. Shelves
are lined with boxes, their labels
neatly typed: “DRYWALL SCREW”,
“FLANGE”,“MAGNETS”.
“I mean, it does get chaotic,” says
Begum. “And there will be moments
where I can’t look. I need space, I need
clarity, and that’s the way Peter has
designedthehouse.”
Begumwas born in rural Bangladesh
in 1977 to a farming family, and her
first home doubled as a workplace.
“The farm was connected to the
house,” she says. “There was a block
with the kitchen, the bathroom, the
bedrooms. Anything to do with the
farm was at the front. There was no
separationbetweenworkand living. So
thereare echoes there.”
Begumand her siblings emigrated to
Englandwhen shewas eight, her father
having moved “to open opportunities
for us”. They lived in a council house in
St Albans, a huge upheaval, though
Begum says she loved her new home.
She recently posted a picture on Insta-
gram of the modest pebble-dashed
house,where family lifewas secureand
neighboursmostly welcoming. But she
also livednear peoplewhowere openly
racist, which affected how safe she felt
home to be. “It was scary. If my broth-
ers played out in the front garden,we’d
have to keep an eye on them. It left a
horrible feeling.”
Begum recently staged Ordered Form,
a solo exhibition in her hometown,
which she says helped to resolve diffi-
cult memories. “St Albans is mixed
now. It doesn’t feel like you’re the only
Asian there,which is how it used to feel.
It’swonderful.”
She credits her primary and second-
ary teachers with her career. “My dad
didn’twantme to carryonwith art. [He
said] you’ll have to have an arranged

marriage. Butmyheadmistress andmy
art teacherwent tomyhometo speak to
myfamily, toconvincethem.”
They succeeded. After a fine art
degree at Chelsea College of Art and a
masters in painting at the Slade School,
Begum’s first solo show was for the
Haines Gallery in San Francisco in
2004. Today, she is represented by gal-
leries in London, Mumbai, New York
andCologne.
Recently, Begum invited pupils from
her old primary school to The Mews
House. She shows me a book of hand-
illustrated letters the children wrote
about their visit. “Adorable — they
had so many questions about being
anartist.”
Her furniture,which looksexpensive,
turns out to be nothing of the sort. A
sculptural bookshelf was handmade by
Webb, a structural engineer. Begum
says sheknewnothingof interiordesign
until she took a student job as a part-
time sales assistant at Habitat. “That
gavemeaninsight into furniture.”
She points to an armchair, which she
bought at the high-street store for her
fatherwhenhebecameill in later life.
Begum’s sofas and coffee table are
chic, low-slung— all mink-hued uphol-
stery and tubular steel. They could be
1970s Italianpieces. “They’reDesigners
Guild,whichwasuptheroadwhenIwas
studyingatChelsea,” she says. “I bought
themoneBayfor£10andhadthemreu-
pholstered.”
BegumsayssheaskedCulleytodesign
a home that could adapt to her career,
her family and her changing needs as
she ages. The latter, she says, became
pressing after she cared for her father.
Shewants to livehere forever.
She says she is now comfortablewith
somuch peace and space, the contrast
with the daily drama unfolding in
the burial ground outside. “It didn’t
feel like it was mine for a long time,”
she says. “It’s taken me a while to
takeownership.”

“RanaBegum:No.1367Mesh”willbe in
thestaircaseof thehistorichouseatPallant
HouseGallery, July20-July2026

Odd remnants of concrete
are visible along the
courtyardwall. ‘That was
an air-raid shelter’

‘I need space.

Athomewith theFT|RanaBegum’s

award-winninghomeoverlooks the

wildestofLondon’s cemeteries—and

echoesherartworks focusingon form

and light in flux.ByHelenBarrett

I need clarity’

F rom the outside, The Mews
House, artist Rana Begum’s
home-studio, is an enigmatic,
larch-clad mass with a heavy
door and vast darkened win-

dows. The windows reflect Stoke New-
ington’sAbneyParkcemetery, perhaps
thewildest andmost dramatic of 19th-
century London’s “Magnificent Seven”.
Looking out from Begum’s first-floor
living room, the views seem infinite:
crumbling gravestones, dense green
oaks, pines, birches and ground ivy, as
much a part of her house as the walls
and furniture.
“It almost feels like the trees are
somehow deliberately aligning with
each view,” says Begum. For a while,
she posted the ever-shifting scenes
onInstagram.
Begum’s art practice is concerned
with form and light in flux, and is com-
paredtoDonald JuddandAgnesMartin.
She has exhibited all over the world,
withcompositions thatoftenrefer to the
architecture that surrounds them. Her
colourful, sculptural, sparse pieces are
especially in demand as site-specific
installations. Last year, her bright,
angular textile designs for the Bristol
Beacon performance space, formerly
ColstonHall, brought a new dynamism
to one of the UK’s most traditional

auditoriums.Thismonth, a site-specific
installation, “No. 1367 Mesh”, will be
unveiled above the 18th-century grand
staircase of Pallant House Gallery in
Chichester, West Sussex — an organic
formto“spilloutoverthe landing”.
Begum,46,boughtaformerengineer-
ingfactory in2011,andhadbeenusing it
as a studio.But itwasdilapidated, full of
asbestos and needed to be demolished.
In 2017, she asked Peter Culley of
London-based architectural practice
SpatialAffairsBureau to startworkona
new structure, something like an art
campus to include a studio, a family
homeandaseparate, self-containedflat.
Culley hadworkedon several public art
galleries in theUS,andwaskeentowork
withanartistonadomesticproject.
Together,CulleyandBegumcreateda
calm, private world set deep within
London’s fabric. It cost£2.5mn,andwas
among the winners of the Royal Insti-
tute of British Architects’ London
Awards in 2023; the judges described it
as“extraordinary”.
That recognition was partly down to
the building’s technical and environ-
mental complexity. Culley says each
zone works like “a carefully balanced
organism”, with air supply filtered and
temperature modified via heat
exchangers. It meets stringent local
authority regulations for materials,
energy performance and noise reduc-
tion. Windows and skylights are triple
glazedandwallsare super insulated.We
areclose toabuzzy thoroughfare, butas
Begum’s front door swings shut, the
soundsof thecity fallaway.
Whilethis isasignificantbuilding, it is
also a family house. Begum says that
she,herpartnerSteveWebbandhertwo
childrenhad to learn to occupy the gen-
erous home. “Initially we found the liv-
ing space a bit too much,” she says.

‘Initiallywe found the living
space a bit toomuch. It is
calming and overwhelming
at the same time’

Sites to behold: Rana Begum’s dynamic installations

(From left) Begum’s ‘No.
814’ (2018), at Frieze
Sculpture Park; her
installation ‘No. 1367
Mesh’ at Pallant House
Gallery, West Sussex, from
July 20— Stephen White

concrete staircase by her friend, the
British artist Haroon Mirza. Booming,
discordant electronic music blares out
over a cascade of flashing lights. “The
children love it,” she shouts. Do they
ever turn it on in the middle of the
night?“Ha,yeah.”
In Begum’s living room, one of her
ownwall-mounted“Fold”compositions
— a metal sheet with precisely creased
corners — catches the sunlight and
directs itacross theroomlikeablade.
TheMews House turns out to be two
structures linked by a bridge. “The
NorthHouse” isBegum’soffices: ground
floor and basement studios where eight
people, including Begum, work four
daysaweek.Theartist’shome—a living
room, kitchen andprivateworkspace—
isonthefirst floor,separatefromthestu-
dioandofficeswithitsownfrontdoor.
“The Gate House” is the family’s pri-
vate bedrooms, bathrooms and a sec-
ond-floor, self-contained apartment for
Begum’sartists’ residencyprogramme.
Between the two is a courtyardwhich
will eventually become a sculpture
garden, but for now houses artworks
piledonpallets.
Odd remnants of concrete are visible
along the courtyard wall. “That was an
air-raid shelter,” says Culley, a frequent
visitor. “They built them next to ceme-
teries because thewalls go deep. People
wouldhave tostand inaconcrete tunnel
underground for hours. So we left the
concreteasareferencetothat.”
At ground level, The Mews House is
enclosed by surrounding buildings.



20 July/21 July 2024 ★ FTWeekend 11

Property Gallery UK Office: +44 20 7873 4907 | US Office: +1 212 641 6500 | ASIA Office: +852 2905 5579
www.ft.com/house&home

Portugal

FranceIreland

Mallorca

Monaco

USA

Italy

Switzerland

England

England



12 ★ FTWeekend 20 July/21 July 2024

House Home

attractive wild carrot, but both are
shortlived, one annual, the other
biennial, dying in its second year. But
instead I will abandon the apiaceae and
choose a flat white lacecap hydrangea,
fresh and arresting from late July
onwards. Two excellent ones are
macrophylla Fireworks and the taller
LanarthWhite, still only about
4ft high. They prefer soil that is not too
dry and they retain their flat whiteness
even on alkaline soil.
Breaking free of umbellifers, I will
go for two fine flatheads, neither
white. Tall yellow achillea used to be
visible in every sort of garden, up to
5ft high and highly resistant to
drought and frost. It has receded,
perhaps because yellow in August is
avoided bymany planters, perhaps
because it becomes hard to eradicate.
I have swung back to it in these
unpredictable summers and wonder
why I was ever untrue to it. The tall
one to get is Achillea filipendulina
Gold Plate, a plant for big borders, one
which never fails and is far taller and
more impressive than other gold
achilleas on the market.
I choose rose-red flatheads, the
well-known sedums for autumn. Their
horizontal flowers are highly attractive
to butterflies, especially themigrants
who descend on us so beautifully in the
autumnmonths. Take your pick of
reddish sedums, fromMunstead Red to
Autumn Joy, but be aware that they are
now named hylotelephiums by
botanists, a name that has not exactly
swept themarket. They grow so easily
and their fleshy crowns exclude weeds.
Last, I go for a flat white shrubby
viburnum, no umbellifer but
exquisitely lovely inMaywhen its
horizontal branches are set with flat
white flowers. Summer Snowflake is
beautiful but is a large shrub. I prefer
plicatumWatanabe, also from Japan, as
it is about 5ft wide and asmuch high.
It flowers fromMay onwards and
carries the flat-white theme into
shrubberies or open ground nearby.
My aim has been to nudge you to
think horizontally and value the
contrasts of upward and sideways
structures in plants. Themost famous
books on garden borders are those on
colour planning, refinedwith the art
of painting inmind. The contrasts of
shape, flatness and verticality attract
less attention, but they underliemany
plantings that look special, an
artfulness we can all devise with
umbels andmuchmore.

A rtful gardening plays one
quality off against another.
Plants vary not just in the
colour of their flowers but
in the solidity of their

structures and the shapes of their
stems and flower heads. These qualities
become clearer as theymature: a
garden never stands still. My flower
beds, therefore, change because one
good idea suggests another. Their
backbone could have been pre-drawn
on a plan but their textures could not.
They develop as the seasons pass. They
never run as predicted.
In this developing variety, I value
what I call flatheads, plants whose
flowers are born in broad
horizontality. Flatheads tango prettily
with vertical spikes of flower, those
important ingredients in artful
summer borders, especially from
July onwards. Thoughtfully planned
plantings need to use a spiky uplift
from plants like verbascums, which
bring an upward dimension into
flower beds. They then need to
contrast with flat-headed companions.
I see the need, and now I have to
carry it outmore often. Otherwisemy
plantings will mature into clouds,
clusters andwhat the great landscape
designer Russell Page once called gaily
coloured hay.
An obvious example of a flathead,
a flat white, has just finished flowering
in hedgerows and on bare ground.
It is the elder bush, an uninvited
arrival but a pretty presence in nature
outside the garden wall. Its flat white
flowers are also delicious when
picked, boiled in water, strained and
infused into puréed gooseberries as
a base for homemade ice-cream. But
they are not suitable for gardens as
they seed and spread widely, even into
the middle of other shrubs.
Here, I need to address some botany
that is currently shaping fashionable
advice for gardeners.Writers and
lecturers recommend plants classed as

umbellifers. Umbellifers hold flowers
in umbels, usually on a hollow stalk
fromwhich the flower stalks branch
out. A familiar example is another
ubiquitous presence in hedgerows and
uncut roadsides: cow parsley, Britain’s
ultimate flat white. It looks prolifically
lovely until mid-June but ismessy and
free-seeding thereafter. Keep classic
cow parsley (Anthriscus sylvestris)
strictly beyond your garden’s fence, but
use it to understand the shape, stems
and flowers of a true umbellifer.
Botanically, distinctions then become
more complex. Umbelliferous plants
are no longer in a family called
umbelliferae: botanists have renamed
it “apiaceae”. Plants whose names have
the secondword “umbellatus” are not
always umbellifers, either. Examples
include the fine blue or white-flowered
Agapanthus umbellatus. That
name is still in popular use but to
complicate it botanists have renamed
it “praecox orientalis”.
Umbellifers from the family of
apiaceae are enjoying evermore
attention. They fit into themantra of
rewilding and they also attract insects.
Their flat heads of open little flowers
are insects’ ideal landing pad. If I go
into all the apiaceae available, youwill

drown in polysyllabic botanical names:
Molopospermumpeloponnesiacum
is just one of them. Instead, an
excellent survey and selection have
been given by the expertMarina
Christopher, admired for her
adventurous Hampshire nursery,
Phoenix Perennial Plants.
Google “Marina Christopher on
umbellifers” and youwill bring up
her fine article in themagazine
Gardens Illustrated. As she begins by
explaining, there are about 3,000
species in the botanical family of
apiaceae. At a simple level, there
are carrots, dill, wild parsnips and
myrrh, but others are poisonous.
A gardenmuseum of umbellifers
would be unmanageably big and
often undesirable.
Even the umbellifers she chooses as
her top tips include ones that die out
after flowering. They seed themselves
prolifically and are not ideal guests.
My shortlist of flatheads will be rather
different. I will include umbellifers,
but I will not be limited to them. I am
concernedwith aesthetics and ease of
cultivation, not with a limitmarked
out by botany.
My top flat white is indeed an
umbellifer, Selinumwallichianum. Its

Don’t forget your umbellifer

Think horizontally with

‘flathead’ flowers, which

tangowith spikes to create

shape and intrigue

common name ismilk parsley but who
ever calls it that? It is at home in the
Himalayas, looking good in Bhutan,
not British hedges. Its finely cut lacy
green leaves appear rather late in
spring, but when the plant is
established in a soil that is not too
dry, it sends up reddish stems and flat
heads of starry little white flowers from
July until September at a height of
about 3ft.
Bees visit it and insects love it, but
it remains an unusual plant for
gardeners, probably because it sets

little viable seed and sowing it needs
care, best described by PlantWorld
Seeds, which supplies packets for
£3.45, delivery extra. Make it better
known; a fine flat white for themiddle
of a border.
I might have considered two other
umbellifers, silvery-leaved Sessile and
Daucus carota Purple Kisses, amost

(From left) Achillea
filipendulina Gold Plate;
Selinumwallichianum;
sedumAutumn Joy— GAP
Photos/Adrian James; Marianne Majerus;: GAP
Photos/Richard Bloom

Robin Lane Fox
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Aubiquitouspresence in
hedgerowsanduncut
roadsides is cowparsley,
Britain’s ultimate flatwhite


