
SATURDAY 31 AUGUST / SUNDAY 1 SEPTEMBER 2024

Europeedition

GUILLAUMEDIOP
ballet’s new idol

World Markets

STOCK MARKETS

Aug 30 Prev %chg
S&P 500 5601.42 5591.96 0.17
Nasdaq Composite 17571.15 17516.43 0.31
Dow Jones Ind 41263.69 41335.05 -0.17
FTSEurofirst 300 2082.49 2081.25 0.06
Euro Stoxx 50 4959.83 4966.27 -0.13
FTSE 100 8376.63 8379.64 -0.04
FTSE All-Share 4576.73 4576.34 0.01
CAC 40 7630.95 7640.95 -0.13
Xetra Dax 18906.92 18912.57 -0.03
Nikkei 38647.75 38362.53 0.74
Hang Seng 17989.07 17786.32 1.14
MSCI World $ 3632.16 3631.20 0.03
MSCI EM $ 1094.96 1097.22 -0.21
MSCI ACWI $ 827.34 827.32 0.00
FT Wilshire 2500 7196.94 7191.77 0.07
FT Wilshire 5000 56008.90 55963.60 0.08

CURRENCIES

Pair Aug 30 Prev
$/€ 1.107 1.107
$/£ 1.314 1.316
£/€ 0.842 0.841
¥/$ 145.605 145.385
¥/£ 191.361 191.276
SFr/€ 0.939 0.939

Pair Aug 30 Prev
€/$ 0.903 0.903
£/$ 0.761 0.760
€/£ 1.187 1.188
¥/€ 161.171 160.949
£ index 84.636 84.797
SFr/£ 1.115 1.116

CRYPTO
Aug 30 Prev %chg

Bitcoin ($) 58200.00 59041.00 -1.42
Ethereum 2449.81 2516.47 -2.65

COMMODITIES
Aug 30 Prev %chg

Oil WTI $ 74.02 75.91 -2.49
Oil Brent $ 77.24 78.82 -2.00
Gold $ 2518.10 2505.25 0.51

GOVERNMENT BONDS

Yield (%) Aug 30 Prev Chg
US 2 yr 3.91 3.86 0.05
US 10 yr 3.88 3.83 0.05
US 30 yr 4.16 4.12 0.04
UK 2 yr 3.74 3.72 0.02
UK 10 yr 4.09 4.07 0.02
UK 30 yr 4.54 4.51 0.03
JPN 2 yr 0.36 0.37 -0.01
JPN 10 yr 0.89 0.89 0.00
JPN 30 yr 2.09 2.04 0.04
GER 2 yr 2.40 2.38 0.02
GER 10 yr 2.30 2.26 0.04
GER 30 yr 2.53 2.50 0.03

Prices are latest for edition
Data provided by Morningstar

LEO LEWIS — TOKYO

Japan is touting better bunks and
bigger steaks in an effort to address a
yawning shortfall in military recruit-
ment as the country’s population
shrinksandages.

The plan to improve living conditions
on military bases is part of a recruit-
ment drive as Japan raises spending on
its Self-Defense Force to counter grow-
ing global instability, including a rising
threat fromChinaandNorthKorea.
Japan’s defence ministry yesterday
requested a record $59bn allocation for
the fiscalyear fromnextApril, the latest
instalment of a plan set out in 2022 to
raise thedefence-relatedbudget to2per
centofGDPby2027.
As well as highlighting the need for
greater investments in automation and

technology, the defence ministry pre-
sented a strategy for “making military
careersmore attractive”, with pay rises
to compete for young Japanese tempted
bybetter-paidprivatesector jobs.
Morepractical efforts includeaprom-
iseof improvedshowersand toilets, and
greater privacy, with money allocated
to building “capsule” style sleeping
rooms on naval vessels. The campaign
has also focused on the size and quality
ofsteaksservedatvariousarmybases.
Recruitment efforts by the SDF in
some parts of Japan have focused on
poorer communities. A leaflet drive in
the northern city of Sapporo concen-
trated on parents at “children’s cafete-
rias” — facilities set up to provide free
meals to low-incomefamilies.
Japan is fortifying itselfagainstwhat it
sees as a rising threat from China. This
week a Chinese military aircraft made

anunprecedented incursion into Japan’s
airspace that Tokyo decried as “totally
unacceptable”andathreat tosecurity.
Likeall employers in Japan, theSDF is
fighting an implacable enemy: demo-
graphics.Theworking-agepopulation is
shrinking, with the number of young
people in long-termdecline.
National data released yesterday
showeda5.7per cent year-on-yeardrop
in the number of babies born to Japa-
nese nationals in the first half of the
year, to justover350,000.Annualbirths
are on course to fall below 700,000 for
thefirst timesincerecordsbegan.
The defence ministry’s enlistment
rate in the year toMarch fell to a record
lowof50.8per centof target,with the15
percentage point year-on-year drop
blamed on the shrinking population as
wellassexualharassmentscandals.
Camilla Cavendish page 6

Japan’s army sends inbigger steaks and
best beds tobattle demographic deficit
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ROBERT SMITH — LONDON

Sotheby’s has reported an 88 per cent
plunge incoreearningsanda25percent
decline in sales, as a chill in the artmar-
ket hits one of the industry’s most
famousauctionhouses.
The first-half figures at Sotheby’s
main auctionbusiness reveal the extent
of the financialpressure thegroupcame
under before it struck an investment
dealwithAbuDhabi thismonth.
Weaker luxury spending in China is
among the factorsweighing on demand
for fine art and affecting both Sotheby’s
andhistoricrivalChristie’s.
One of Sotheby’s marquee auctions
fell short of expectations inMay, when
thewinningbid foraFrancisBaconpor-
trait ofhis loverGeorgeDyermissed the
lowendof its$30mn-$50mnestimate.
Abu Dhabi sovereign wealth fund
ADQ agreed to take aminority stake in
theauctionhouse thismonth, througha
$1bn capital raising funded with its
presentownerFranco-Israeli billionaire
Patrick Drahi, who has been looking to
cutdebtacrosshisbusinessempire.The
deal isduetoclose inthefourthquarter.
Aheadof thedeal,Sotheby’s told lend-
ers that its earnings before interest,
taxes, depreciation and amortisation

plunged 88 per cent to $18.1mn in the
first half of 2024. Even after it stripped
out further costs, adjusted ebitda fell 60
percent to$67.4mn.
The company booked $558.5mn of
revenue in the first sixmonths of 2024,
a 22per cent fall on the $712.3mn in the
same period last year, according to an
earningsreportsharedwith its lenders.
The results coverSotheby’smainauc-
tion business and do not include earn-
ings in other arms of parent company
BidFair, such as its financial services
unit thatmakes loanstoartcollectors.
Sotheby’sdeclinedtocomment.
The slowdown at Sotheby’s follows
Christie’s reporting a similar 22per cent
dropinauctionsales inthesameperiod.
Sotheby’s results show it intends to
use $700mn from the capital raising to
“reduce thecompany’s leverage”. It rep-
orted $1.8bn of net “long-term debt” at
the end of June, suggesting it will carry
over $1bn of such debt even after the
raising.Total liabilitiesstandat$4.3bn.
Drahi took over Sotheby’s in a lever-
aged buyout in 2019, returning it to pri-
vate ownership two decades after it
listedinNewYorkandbringinghiminto
direct competition with French rival
FrançoisPinault,whoownsChristie’s.
Additional reportingbyJoshSpero

Sotheby’s sales
slip as chill hits
fine artmarket
3Auctioneer’s core earnings plunge 88%
3Arch-rival Christie’s also feels the pain

Stars align Venice festival draws Kidman
on to red carpet for ‘Babygirl’ premiere

Nicole Kidman at the Venice Film Festival to promote ‘Babygirl’, in which she stars with Antonio
Banderas and Harris Dickinson. There’s something about Maria, Life & Arts — Joel C Ryan/Invision/AP
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GUY CHAZAN AND SAM JONES — BERLIN

German business groups have warned
of “economic catastrophe” should the
Alternative for Germanywin elections
in the east of the country tomorrow, as
polls suggest the far-right party is on
courseforahistoricvictory.

Voters in the twoeastern states ofThur-
ingia andSaxonywill elect newregional
parliaments in elections that could
provedisastrous for thedeeplyunpopu-
lar parties in Chancellor Olaf Scholz’s
coalition of Social Democrats, Greens
andliberals.
Polls suggest theAfD could come first
in both polls— aprospect that is alarm-
ing local businesses. They fear the
party’s xenophobic rhetoric will put off
the foreignworkers both states desper-
ately need to make up for the region’s
steepdemographicdecline.
“To be clear: with these elections,
Thuringia and Saxony stand on the
brink of an economic catastrophe,”
wroteGermanFamilyBusinessAssocia-
tion president Marie-Christine Oster-
mann in an opinion column in Thurs-
day’sHandelsblattnewspaper.
Business lobby groups have long

warned of the dangers posed to Ger-
many’s economic model by the ethno-
nationalist, Eurosceptic and pro-
Russian AfD. But their fears escalated
after a speech last Saturdayby theAfD’s
leader inThuringia,BjörnHöcke,oneof
theparty’smostradical ideologues.
Speaking at a rally in the Thuringian
town of Sömmerda, Höckemade fun of
a campaign launched by Mittelstand
small- andmedium-sizedenterprises to
protest against the anti-foreigner mes-
sagingof theAfDentitled “Made inGer-
many,madebyVielfalt(diversity)”.
Companies, he said, should “just shut
their trapswhenitcomestopolitics”.
“I hope these companies encounter
very, very serious economic difficul-
ties,” he went on. Höcke described the
campaign as “pure hypocrisy”, saying
none of the companies involved had
operations in Thuringia, andmany had
plants inothercountriessuchasFrance.
He said he had recently bought a
chainsaw made by the company Stihl,
butwouldnotdosoagainbecause ithad
moved some of its operations to Swit-
zerland.Stihlhasdeniedthis.
ColetteBoos-John,headofThuringia’s
family businesses association, said

Höcke had “dropped his mask” and
shown how his party planned to deal
withopinionshedidnot like.
“Hewants todestroy the livelihoodof
family businesses with his curses,” she
said. “But it’s obvioushowanti-business
theAfD is: because if companiesget into
difficulties, it’s always the workers on
thegroundwhosuffer themost.”
Ostermann pointed to the negative
demographic trends thatwere threaten-
ing the regional economy, with Thur-
ingia due to lose 385,000 of its 1mn-
strong workforce in the next 10 years.
“The danger is that one in four jobs can

no longer be filled,” she said. The situa-
tion was equally alarming in Saxony,
whereone infivepeopleareduetoretire
by 2033, creating 366,000 vacancies in
theworkforce.
“Without controlled immigra-
tion . . . Thuringia andSaxonycan soon
switch off the light,” Ostermann said.
“Without immigrants, care homes, hos-
pitals and restaurants will have to
restrict theiroperationsevenmore than
theyaredoingalready.”
The AfD, whose Thuringian and
Saxon branches have been designated
“rightwing extremist” by German
domestic intelligence, is unlikely to
actually come to power in Germany,
becausenootherpartywillworkwith it.
But its strength in eastGermany, long
considered the party’s stronghold, has
for some time troubled German politi-
cians and business leaders. It is cur-
rently polling at about 32 per cent in
Saxonyand30percent inThuringia.
Bertelsmann chief executive Thomas
Rabehas saidpeoplewhovoteAfDwere
notwelcometoworkinthecompany.
“Any formof discrimination is totally
unacceptableunderourcodeofconduct
andmanyotherrulesofcourse,”hesaid.

Regional elections

Germanswarnedof ‘economic catastrophe’ in backing far right

Björn Höcke: companies should ‘shut
their traps when it comes to politics’

that are full ofholes—andyoupaywith
money you collect from tourist tax— is
this really for tourists, or is this a nor-
mal, ordinary thing that you should do
inyourcity?”shesaid.
Thedebate comesas Italy facesheavy
pressure on its public finances, with its
debt burden, according to IMF fore-
casts, set to reachnearly 140per cent of
GDP this year, and its annual debt serv-
icing costs now almost equal to public
educationexpenditure.
Italy’s travel industry has seen a
strong rebound after the collapse trig-
geredbyCovid-19,with industry associ-
ations estimating 2023 foreign tourist
arrivals at 65mn — on a par with pre-
pandemic levels.
But many Italians are up in arms at
the fallout fromovertourism,ashistoric
city centres lose their traditional char-
acter and evermore urban apartments
are converted into short-term holiday
rentals.

Cities can impose taxes for overnight
stays by both foreign and Italian visi-
tors, and thesenowtypically range from
€1-€5 per person per night, depending
on thenumberof starsheldby thehotel
orguesthousethatcollects them.
In 2019, before the pandemic, nearly
1,200municipalities collected a total of
€470mn in tourist taxes, according to
theBank of Italy. But collections rose to
anestimated€775mn in2023afterMel-
oni’s government decided to let the
most popular city destinations — with
annual out-of-town visitor numbers 20
timeshigherthanthe localpopulation—
raise their tourist taxes to up to€10per
personpernight.
This year, Venice has experimented
with an entry fee for day trippers visit-
ing itshistoriccentre.
The government’s latest proposal,
seen by the Financial Times, suggests
increasing the tourist tax ceiling to €5
per room per night for a room under

€100; €10 per night for rooms costing
€100-€400; €15 for rooms priced at
€400-€750; and€25 for rooms that are
morethan€750.
The rules also specify that the funds
could support rubbish collection, draw-
ingcriticismfromthetravel industry.
“It’s very important to have a decent
looking city — at least in the tourist
areas — but it’s not just that we should
usemoneyfromthetourists to fix things
thathappen inareas that touristsdonot
evengo,”Lalli said.
But the proposal could be cheered by
residents of fragile urban centres now
struggling to cope with overwhelming
visitornumbers.
“Tourism strains the nature and the
entire infrastructure of the city,” said
Eike Schmidt, former director of Flor-
ence’sUffiziGallery, andnowamember
of its city council. “Italy is far fromBhu-
tan, but it is absolutely correct to have
biggercontributions fromtourists.”

Public finances. Holiday levy

Italy floats big increase in tourist tax

AMY KAZMIN AND GIULIANA RICOZZI
ROME

Italy is proposing a sharp increase in
tourist taxes tohelpcash-strappedcities
raise revenues andmakevisitors “more
responsible” amid a growing public
backlashagainstovertourism.
Hotelandtravel industryassociations
are up in arms over the plan, which
envisions a levy of up to €25 a night for
themostexpensivehotel rooms.
“The common objective must be to
support growth, not slow it down,” said
Federalberghi, an association repre-
senting small- and medium-sized
hotels.
Barbara Casillo, director of Confind-
ustriaAlberghi,which represents larger
hotels and global chains, warned that
Italy was already facing fierce competi-
tion from other European destinations
andmight lose out by increasing tourist
taxes thatshecalled“alreadyveryhigh”.
“Ifwe scare travellerswho come tous
bygiving the impressionthatwewant to
take what we can, we are not doing a
good service to the country,” Casillo
said.“Wemustbeverycareful.”
The tourismministry — run by Dan-
iela Santanchè of Prime Minister Gior-
gia Meloni’s Brothers of Italy party —
said it was planning “a dialogue” with
relevant industry bodies in September
over the “possible proposal to modify
therulesof thetourist tax”.
“Not all taxes are a tax,” Santanchè
wrote in a recent social media post. “In
times of overtourism, we are debating
this so that it really helps improve serv-
ices andmake tourists who pay itmore
responsible.”
Marina Lalli, president of Federtur-
ismo — which represents all types of
tourism companies — complained that
many cities already “illegally” used
tourist tax revenues to plug budget
holes. The current law requires cities to
use such funds topay for thingsdirectly
relevant to out-of-town visitors — such
as multilingual signage and mainte-
nanceof tourist sites.
“When you go and fix your streets

Hospitality sector warns of

scaring people away amid

backlash over visitor numbers

Tax targets:
tourists in
Venice, which is
experimenting
with an entry fee
for day trippers
visiting its
historic centre
Manuel Silvestri/Reuters

MEHUL SRIVASTAVA — LONDON
NERI ZILBER — TEL AVIV

At least four people have been killed in
anIsraeli air strikeonanaidconvoycar-
rying fuel andmedicine to a hospital in
southernGaza,adayaftera foodconvoy
wasshotatnearanIsraeli checkpoint.
The four confirmedkilledwerePales-
tinianmen in the lead vehicle of a con-
voy for the Washington-based Ameri-
can Near East Refugee Aid (Anera)
agency,whosemovementshadbeenco-
ordinated with the Israeli military, the
agency and two other people familiar
withthe issuesaid.
“This is a shocking incident,” said

Sandra Rasheed, Palestine country
director forAnera, said inastatement.
The Israel Defense Forces said it had
targeted the lead vehicle in the convoy
after “a number of armed assailants
seized control” of it. The strike had
“removed the threat of them seizing
controloverthehumanitarianconvoy”.
“After the takeoverand furtherverifi-
cation thataprecise strikeon thearmed
assailants’ vehicle [could] be carried
out, a strike was conducted,” the IDF
said.
Anera said yesterday that its initial
investigations had shown that fourmen
with “experience in previous missions
and engagement in community secu-
rity”hadsteppedintotakeover the lead
vehicle, citing concerns that the road
was“unsafe”.
Anera said themenhadnot beenvet-
ted inadvance,andtheirpresence in the

convoy was not co-ordinated with the
IDF, which alleges that the men were
carryingweapons.
“According to all the information we
have, this is a case of partners on the
groundendeavouring todeliver aid suc-
cessfully,” saidSeanCarroll,Anera chief
executive. The air strike came without
warning or communication, Anera
added.
Initial reportshad indicated thatall of
those killed worked directly for Move
One, a company that was providing
logistics and security for Anera, a 56-
year-old aid agency that works in the
occupiedWestBank, theGazaStrip, Jor-
danandLebanon.
Theconvoywasdrivingon thenorth-

south Salah al-Din road to a field hospi-
tal run by the United Arab Emirates at
about 5.30pm when it was struck, the
people familiarwiththemattersaid.

It was the fourth attack on aidwork-
ers in the past week, including amajor
incident on Wednesday in which an
armoured car for the World Food Pro-
grammewashitwithbullets 10 times as
it approached an Israeli checkpoint,
promptingtheagencytosuspendopera-
tionstemporarily.
“This is totally unacceptable and
must change immediately,” said Cindy
McCain, the executive director ofWFP,
one of the largest humanitarian agen-
cies in the world. “We have repeatedly
asked for a functioning deconfliction
system in Gaza and yet the current
arrangementshavefailed.”
Two other aid convoys also came
under fire inrecentdays. Israelimilitary
air strikes have killed more than 200
Palestinian employees of UNRWA,
themain UN agency providing relief in
Gazahassaid.

INTERNATIONAL

Southern Gaza

Israeli air strike on aid convoykills four
Fourth attack in the past
week highlights danger to
humanitarianworkers

‘We have
repeatedly
asked for a
functioning
deconflict
system in
Gaza and
yet the
current
methods
have failed’

Venezuelanopposition leadervows
tokeeppilingpressureonMaduro

VenezuelanPresidentNicolásMaduro’s campaignof
repression after his widely disputed claims of elec-
tion victory “is not sustainable”, opposition leader
María CorinaMachado told the FT.Machado, a con-
servative former lawmakerwhois inhiding, said“we
have theduty to lookafterourpeoplewhilepilingon
thepressure . . . we’renotgoingto leavethestreets”.
Machado was banned from running and Maduro
was declaredwinner of the July 28 presidential poll,
sparking protests. At least 1,500 people have been
arrested and 24 killed in a crackdown, say rights
groups. In speeches,Maduro has lambasted protest-
ers as part of a US-backed coup attempt, calling for
Machadotobearrestedforpromoting“terrorism”.

A Nigerian professor who alerted the world to the
re-emergenceofmpoxhaswarned thata lackofade-
quate surveillance systems is hampering efforts to
monitorandmanagethedisease.
DimieOgoina, chairof theWorldHealthOrganiza-
tion’s emergency committee of independent experts
onmpox, said the figure of 17,000 infected people is
probably an underestimate because of the lack of
rapiddiagnostic testsandinadequatedatacollection.
TheWHO this month triggered its second public
health emergency for mpox in barely two years.
“Now that we have a newmpox [type] . . . it is time
forus to rethinkour surveillance systemandmake it
moreproactive,”saidOgoina.

Australia set to cut foreign student
numbers inmigration crackdown

Canada imposes tariffs onChinaEVs
indrive tooffset ‘unfair advantage’

Canada’s Prime Minister Justin Trudeau has said
Ottawawill impose 100per cent tariffs on imports of
China’s electric vehicles and 25 per cent levies on its
steel and aluminium. Trudeau said Canada was
introducing the tariffsbecauseBeijingwas“notplay-
ing by the same rules”. He added: “Actors like China
have chosen to give themselves an unfair advantage
intheglobalmarketplace.”
The tariffs, effective from October, will apply to
Chinese EVs including passenger cars, trucks, buses
and delivery vans. The government is launching a
30-day consultation to determine if it needs to take
similar action elsewhere, such as in semiconductors
andcriticalminerals.

Australia will cut the number of incoming international
students out of concerns over migration and housing
prices. Prime Minister Anthony Albanese’s government
will introduce a cap of 270,000 for new international
students from next year. That represents a reduction
of a third from the 402,600 who started at higher
education and vocational training institutions last year,
according to Department of Education data.

Poor surveillance impedingbattle
toholdbackmpox, expertwarns
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vkawere empty. There was practically
noUkrainian army in the once 20,000-
strongcity,”shewrote inascathingpost.
Gen Oleksandr Syrsky, Ukraine’s top
military commander, said in a state-
ment on Thursday that he had visited
the Pokrovsk area andwasworking “to
strengthen the defence of our troops in
the most difficult areas of the front, to
provide the brigades with a sufficient
amountofammunitionandothermate-
rialandtechnicalmeans”.
During a press conference in Kyiv on
Tuesday,Zelenskyydescribed thesitua-
tion on the front line near Pokrovsk as
“extremely difficult” but claimed Rus-
sia’s advance in the area had slowed fol-
lowingUkraine’soffensive inKursk.
In fact, Russian forces have advanced
more rapidly inDonetsk sinceAugust 6
compared with the previous months,
according to several military analysts,
includingDeepState, aUkrainiangroup
with close ties to the defence ministry

that monitors frontline movements.
“There is complete chaos,” said Deep
State’sRomanPohorilyi, pointing to the
fall of key towns such as Novohrodivka
andthe loomingthreat toPokrovsk.
In the past three weeks, Moscow’s
forceshavequickly capturedmore than
two-dozen townsandvillageswithmin-
imal resistance, including the long-held
strongholdofNiu-York.
RobLee, a senior fellowat theForeign
Policy Research Institute, attributed
the Russian gains to a shortage of expe-
rienced Ukrainian infantry and the
diversion of resources to the Kursk
offensive.
“Ukraine committed reserves to
Kursk, leaving fewer options to plug
gaps elsewhere. Someof themore expe-
rienced brigades have been replaced by
newer, lessexperiencedunits,”Leesaid.
Soldiers who were mobilised this
summer, after the government’s new
conscription laws meant to fill Kyiv’s
dwindlingranks,havebeensent intothe
fraywith little trainingorexperience.
“They freeze . . . they don’t know
what to do in real combat,” said a lieu-
tenantwhosetroopsareonthefront line
near Pokrovsk. Many “turn and run at
thefirstexplosion”.
Soldiers in artillery units near
Pokrovsk also highlighted a deficit in
shells and a severe mismatch in fire-
powercomparedwithRussianforces.
“Our shells are running out. We just
don’t have enough,” said an artillery
commander, noting that many
resources had been redirected north to
Kursk. For about the past month, his
unit has had one shell for every six to
eight firedbytheRussians.
Russian forces, meanwhile, maintain
a significant tactical advantage, bol-
stered by superior aviation and drone
capabilities as well as in artillery,
accordingtotheCDSthink-tank.
Stanislav Aseyev, a Ukrainian jour-
nalist and soldier currently on the east-
ern front, warned of the possible
“destruction of the entire southern
group of forces in the region, not just
Pokrovsk”.
“What can be done for Pokrovsk?” he
asked rhetorically. “Unfortunately, the
only option is to evacuate asmany peo-
pleaspossible. I thinkthetownwill soon
ceasetoexist.”

INTERNATIONAL

CHRISTOPHER MILLER — KYIV

President Volodymyr Zelenskyy has
come under a barrage of criticism from
soldiers, lawmakers and military ana-
lysts over the rapid advances made by
the Russian army in eastern Ukraine
since Kyiv launched its bold incursion
intoRussia’sKurskregion.
Many Ukrainians celebrated their
army’s invasion of Kursk on August 6,
hoping the gamblewould forceMoscow
to divert resources to the new front and
swing the momentum of the war in
Ukraine’s favour.
However, a breach in the front line in
the Donetsk region this week has trig-
gered a backlash against the leadership
in Kyiv, with critics arguing Ukraine’s
positions have been weakened by the
redeployment of thousands of battle-
hardenedUkrainiantroops to theKursk
operation.
Russian forces are closing in on the
strategically vital city of Pokrovsk, tak-
ing several nearby towns this week and
forcing undermanned Ukrainian units
to retreat fromprepareddefensiveposi-
tions.Pokrovsk isoneof twokeyrailand
road junctions in the Donetsk region
and its loss would threaten the entire
region’s logistics for Ukraine’s military,
according to Frontelligence Insight, a
Ukrainiananalyticalgroup.
Satellite imagery analysed by open-
source investigators at the Finland-
based Black Bird Group shows Russian
forces now just 8km from Pokrovsk. In
response, local authoritieshaveordered
the evacuation of residents in the area.

Oleksandr Kovalenko, a military ana-
lyst at the Kyiv-based Information
Resistancegroup,calledthesituationon
the eastern edge of Pokrovsk “a com-
pletedefensive failure”.
“It’s not the fault of ordinary soldiers
holding positions,” he wrote on Tele-
gram. “Theproblemlieswith thosewho
make decisions for these soldiers,” he
added,pointingtoUkraine’s leadership.
Several soldiers in the area expressed
concerns about the defences around
Pokrovsk. Zhenya, a Ukrainian soldier
in the 93rd Mechanised Brigade who
fought in the gruelling 10-month battle
of Bakhmut last year, described a fast-
deteriorating situation inPokrovsk. Ina
candid assessment on X, he criticised
the commandstructure, citing systemic
failures and inadequate responses to
evolvingbattlefieldconditions.
“Honestly, I havenever seenanything
like this. Everything is falling apart so
quickly,” hewarned. “Pokrovskwill fall
muchfaster thanBakhmutdid.”
Ukrainian troops thisweekpulledout
of Novohrodivka, 8km south-east of
Pokrovsk.TheCentre forDefenceStrat-
egies (CDS), a Kyiv-based security
think-tank, said the withdrawal indi-
cated a shortage of defensive resources,
despite Pokrovsk’s importance as a
logisticalhub.
MarianaBezuhla, anMPandmember
of thedefencecommittee inparliament,
shared photos on Facebook froma visit
lastweektothe front linenearNovohro-
divka. She claimed they showed the
pathtoPokrovskwideopen.
“The trenches in front of Novohrodi-

Zelenskyy stirs
anger asRussia
advances deeper
intoDonetsk
Critics say defence of Pokrovsk at risk
after redeployment of troops to Kursk

A family takes an evacuation train
as residents flee Russian troops
closing in on the strategically vital
Ukrainian city of Pokrovsk
Thomas Peter/Reuters
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Making childcare cheaperwouldbe a
votewinner forHarris,polls suggest.
A recent poll by the First Five Years
Fund showed that 82per cent ofTrump
voters and 96 per cent of Democratic
voters wanted their candidate to make
childcare — which on average costs
$11,582 a year, according to the non-
profit Child Care Aware of America —
moreaffordable.
“The left and Republicans have kids,
andwe’reall strugglingto figureouthow
to make sure that they get day care,”
said Joseph Geevarghese, head of Our
Revolution, an advocacy group. “That’s
whatHarrisand[vicepresidentialnom-
ineeTim]Walzhavetorunon.”
Curbing costs would also be good for
the economybyallowingcarers towork
in jobsoutsidethehome,saidanalysts.
The US labour department last year
estimated that if childcare supportwere
as generous as in Germany or Canada,
another 5mn American women could
join the labour force, equating to more
than $775bn in additional economic
activityeachyear.
“This is an essential structural eco-
nomic [issue] that is dampening the

potentialproductivityandgrowthof the
economy,” said Matthew Nestler, an
economistatKPMG.
However, resolving the chronic
labour shortages and bureaucratic hur-
dles thathavepushedupchildcare costs
at twice the rate of inflation in the past
30yearswouldbedifficult, expertssaid.
Many childcare centres have closed
amid a dearth of workers in recent
years, with almost 10 per cent fewer
employees in thesectorat theendof last
yearthanbeforethepandemic.
Wages remain comparatively low.
Childcare workers earned on average
$15.42 an hour in May 2023, the latest
available data, compared with $31.48
foremployees inothersectors.
“A lot of low-wage sectors had to
increase pay in order to bring workers
back” after the pandemic, said Melissa
Boteach,vice-presidentofchildcareand
income security at the National
Women’sLawCenter.
Federal support comes throughHead
Start, grants and childcare vouchers for
low-income families, aswell as the child
and dependant care tax credit. But
funding canbe tricky to access for some

carers,particularly thoseworking in the
gig economy. “One of the problems is
thatyouhave toprovide six consecutive
weeks of payslips,” said Gregory
Brender, a senior officer at theDayCare
Council ofNewYork.Employment “has
changed since the 90s”, when the legis-
lationwasenacted,headded.
Onerous zoning and other rules have
also limited construction of facilities,
leavingmore thanhalfofAmericans liv-
ing ina“childcaredesert” lackingaccess
to care centres, according to the Center
forAmericanProgress.
IfHarriswins theWhiteHouse, fixing
all those problemswould require her to
pass new legislation. Unless Democrats
also win control of Congress in Novem-
ber, thatcouldprovedifficult.
There is cross-party support for
boosting the tax credit, but critics say it
mainly offers benefits to families that
payforchildcareupfront.
“This is really a policy that benefits
middle- andupper-income families,not
lower-income ones,” said Aaron
Sojourner, an economist at the WE
Upjohn Institute for Employment
Research.

Democrats. Family policies

High childcare costs pose election risk forHarris

MARTHA MUIR AND COLBY SMITH
WASHINGTON

After 28-year-old Lino Paredes works
his 11pmto7am“graveyard shift” at the
Wynn casino in Las Vegas, he rushes
home to take his four-year-old son to
daycare.
His wife works 9am to 5pm, so the
couple pays $85 a day, or about 40 per
cent of Paredes’s daily wage, so that he
can get some sleep to be ready for his
nextshift.
Childcare costs in Nevada, a crucial
swing state that could decide this year’s
US presidential election, soak up a big-
ger share of household income than in
anyotherstate.
But voters are feeling thepainnation-
ally, too, creating another potential
headwind for Kamala Harris’s White
House rununless she canoffer a plan to
bringcostsdown.
“Iwant thebest formykid so if some-
one can make childcare more afforda-
ble, that would be great,” Paredes said.
“There’sa lotofuswhoneedhelp.”
ThepleafromparentssuchasParedes
comes as Harris puts the so-called care
economy at the heart of her platform—
and as her Republican rival, Donald
Trump,blamesher forhigh livingcosts.
Harris has proposedmore tax breaks
for families with children and more
affordable care for the elderly, among
other ideas such as credits for first-time
homebuyers, offering a sharp contrast
withTrump'splantoslashtaxes.
The Republican hasmade no specific
pledges on childcare, but the rightwing
Heritage Foundation’s Project 2025, a
policyagenda thatTrumphasdisowned
despite the involvement of close aides,
suggests eliminating Head Start, a fed-
eralprogrammetosupportchildcare for
low-income families. It calls instead for
morefundingtosupportat-homecare.
Harris, now officially the Democratic
party’s candidate, hasdepictedTrump’s
plans for familieswithchildrenasadan-
gerousrelicof thepast.
“We are not going to let him end pro-
grammes like Head Start that provide
pre-school and childcare,” she said dur-
ing her speech at the Democratic party
conventionlastweekinChicago.“Amer-
ica,we’renotgoingback.”

Presidential contender faces

hurdles in her pledge to help

parents feeling the pinch

Child friendly:
Kamala Harris,
who has
proposedmore
tax breaks for
families with
children, greets
a girl during a
campaign rally
in Philadelphia,
Pennsylvania
Andrew Harnik/Getty Images
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BARNEY JOPSON — MADRID

AHungarian train consortium backed
by Prime Minister Viktor Orbán is
withdrawing its takeover bid for a
Spanish trainmaker after Madrid
blocked the transaction on national
security grounds, according to people
closetothebidder.

Two days after Spain vetoed the
€600mn offer for trainmaker Talgo by
the Ganz-Mavag consortium, the Hun-
garian group decided to take it off the
table while it pursued legal action
againstMadrid’sdecision.
Butthepeopleclosetotheconsortium
stressed it wanted to find other ways to
workwith Talgo— and did not rule out
thepossibilityof returningwithanother
bid if its legalchallengessucceeded.
The takeoverattempthasbecomethe
latest flashpoint between EU member
states and the illiberal Hungarian pre-
mier, who has maintained some of the
closest relations with Russia of any
western leader despite its full-scale
invasionofUkraine in2022.

ThewithdrawalofGanz-Mavag’soffer
was set to be confirmed in a disclosure
to Spain’s market regulator yesterday,
thepeopleclosetothebiddersaid.
The government of Spanish Prime
Minister Pedro Sánchez blocked the
€619mn bid because it said it entailed
“risks to national security and public
order” — a highly unusual justification
within theEU.The Socialist-led govern-
ment did not elaborate on those risks
and said the analysis onwhich the deci-
sionwasbasedwas“classified”.
Ganz-Mavag, a consortiumbackedby
an investment arm of the Hungarian
state, has vowed to contest the decision
in the Spanish courts and in Brussels.
UnderEU law,member states canblock
deals on public security grounds in spe-
cificcircumstances.
Both Spanish and Hungarian media
have linked the decision to Madrid’s
concern over Orbán’s ties to Russia and
the potential threat to critical rail infra-
structure.
Additional reporting by Andy Bounds and
AliceHancock inBrussels

Security fears

Hungary train group retreats
afterMadridbars takeover

INTERNATIONAL

DEMETRI SEVASTOPULO — WASHINGTON

Chinese officials are failing to secure
meetings with Donald Trump’s cam-
paign officials and surrogates, under-
scoring thehawkish sentiment inWash-
ington and concerns about espionage
andinfluenceoperations.
Beijing’s attempt to build ties with
Trump’s team have included deploying
CuiTiankai, ambassador toWashington
during the Trump administration. But
the efforts havebeen largely unsuccess-

ful, according to eight US and Chinese
people familiarwiththesituation.
Chinese officials and visiting scholars
— someofwhomare seen as proxies for
Beijing — have already been struggling
tomeet US lawmakers but are now fac-
ingsimilarbarrierswithTrump’s team.
Steve Yates, chair of the China policy
initiative at the America First Policy
Institute, which is affiliated withmany
former Trump officials, said there was
“very little upside” in meeting officials
fromthecountry.
Trump’s views on China were well
known and there was a risk that meet-
ings would be “misconstrued”, Yates
said. “There is amuch higher degree of
discipline among Trump campaign

members and surrogates than . . . in
2016,”headded.
The frustrated overtures to Trump
come amid rising bipartisan hostility
towardsChinainWashingtonandareal-
isation in Beijing that US policy is
unlikely tobecome lesshawkishregard-
less of who wins the election. Trump
plans to impose steep tariffs onChinese
exportswhileKamalaHarris,hisDemo-
cratic party opponent, recently said
“America, not China” would win the
competitionfor the21stcentury.
Trump advisers are seeking to avoid
any repeat of 2016,whenmeetingswith
Russian officials before the inaugura-
tionsparkedinvestigations intheUS.
Dennis Wilder, a former CIA China

expert and senior White House Asia
adviser to GeorgeW Bush, said Beijing
had been “aggressively looking for
opportunities” to connect with the
Trump team. “The belief in part is that
theChineseare simply involved in intel-
ligence gathering as opposed to looking
forrealdiscussions,”saidWilder.
Cui has one of the best Washington
networksof anyChineseofficial.During
the Trump years, he formed a relation-
ship with Ivanka Trump and her hus-
band, JaredKushner,whowasaconduit
forambassadors.
Robert Daly, head of the Wilson
Center’s Kissinger Institute on China
and theUS, saidCuiwouldbe an “excel-
lent emissary”, but the landscape had

changed. “What advantage would the
Trump team see inmeeting with Cui at
this stage, when any such discussions
could be interpreted as a Chinese
attemptat influence?”
Cui is an adviser to the Chinese Peo-
ple’s Institute of Foreign Affairs, which
Wilder saidwas “used byChinese intel-
ligence to gain access to international
visitorsof interest”.
TheTrumpcampaigndidnotrespond
to a request for comment. The Chinese
embassy declined to comment, but one
person familiar with Cui’s thinking dis-
missed the idea that hewouldnot grasp
why officials were reluctant to engage
and said the Chinese did not want to
make“specificpeople”uncomfortable.

SAM FLEMING — LONDON

Eurozone inflation fell sharply to a
three-year low of 2.2 per cent in
August, bolstering expectations that
theEuropeanCentral Bankwill reduce
interestratesnextmonth.

Yesterday’s preliminary figure was in
line with a forecast of 2.2 per cent in a
Reuterspoll andbelow lastmonth’s rate
of2.6percent.
“The inflation environment is slowly
getting more benign,” said Bert Colijn,
Eurozoneeconomistat ING, referring to
the progress in bringing the headline
rate of inflation close to the ECB’s 2 per
cent target. “The ECB has arrived on a
longhomestraight.”
The Eurostat data follows Germany
and Spain this week reporting sharper
thanexpectedreductions inAugust.
France also reported a fall in inflation
to 2.2 per cent earlier yesterday, but the
figurewas higher than expected, which
some economists linked to price pres-
suresduetotheParisOlympics.
Markets are betting on a quarter-
point reduction in theECB’sbenchmark
interest rate to 3.5 per cent at its Sep-
tember12meeting.
The ECB had already cut rates by a
quarter point in June,while the Bank of
England did so this month. Traders in
swaps markets are pricing in two or
threemorequarter-pointEurozonerate
cuts thisyear.
Despite the fall inenergyprices inyes-
terday’s figures, an uptick in Eurozone
services inflation to 4.2 per cent may
addtocautionamongrate-setters, given
wage growth in Germany and else-
where.
Some economists largely attributed
the rise to factors in France, as the
Olympicsdroveupprices for accommo-
dation and transport. That may lead
policymakers to treat the July services
figureasaone-off.
“We doubt that August’s unexpected
increase in services inflation will stop
theECB fromcutting interest rates at its
next meeting in September,” said Jack
Allen-ReynoldsatCapitalEconomics.
After yesterday’s figures were
released, the yield onGerman two-year
Bunds—whichmove inversely toprices
and reflect Eurozone interest rate
expectations—was down 0.01 percent-
agepoints at2.35percent.Theeurowas
unchangedonthedayat$1.1076.
The US Federal Reserve is also
expected to cut its benchmark rate for
the first time inmore than four years in
September. Yesterday it said its pre-
ferredmeasure of inflation held steady
at2.5percent intheyearto July.
Fed chair Jay Powell said last week
that the “time has come” to begin cut-
ting rates as inflation eases and the
country’s labourmarketslows.
ECB chief economist Philip Lane sig-
nalled this month that further rate
reductions were likely in Europe. He
warned that keeping interest rates “too
high for too long would deliver chroni-
cally below-target inflation over the
medium term”, while warning that a
return to theECB’s 2per cent targetwas
notyetcertain.
Isabel Schnabel, an ECB executive
board member, indicated yesterday
that she was also open to cuts, but said
thebank“shouldproceedgraduallyand
cautiously”onloweringrates.

White House race

Trumpcampaign rebuffsChina’s overtures
Beijing’s attempts to build
ties have failed amid fears
of espionage and influence
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HEBA SALEH — CAIRO
MALCOLM MOORE — LONDON

Libya’s central bank chief, who con-
trols billions of dollars in oil revenue,
saidhe andother senior bank staff had
been forced to flee the country to “pro-
tect our lives” from potential attacks
byarmedmilitia.

TheCentralBankofLibyaand its gover-
nor, Sadiq al-Kabir, have been the focus
of the latestpoliticalcrisis that thisweek
shut most of the divided country’s oil
production.
Tripoli-based Prime Minister Abdul
Hamid Dbeibeh, leader of one of two
rival administrations in the east and
westof the countrymired inchaos since
a 2011 Nato-backed uprising that top-
pledMuammerGaddafi,hasbeenpush-
ingfor theremovalofKabir.
Tensions between the two men have
mounted, with Kabir accusing the
prime minister of overspending and
painting a misleadingly “rosy” picture
of theeconomyinhisspeeches.
The stand-off came to a head this
week when a committee from the
Tripoli government took over the
premises of the central bank in the

coastal city. Armed groups then began
intimidating staff into operating the
institution, according toKabir,whosaid
hethenfledtoanundisclosed location.
“Militias are threatening and terrify-
ing bank staff and are sometimes
abducting theirchildrenandrelatives to
force themtogo towork,”Kabir told the
FinancialTimesbytelephone.
He also said attempts by Dbeibeh to
replace himwere illegal and not in con-
formity with accords negotiated by the
UNthat require agreementbetween the
east andwest governments on any new
bank governor.Most of Libya’s banking
serviceshavebeensuspendedas thecri-
sis has escalated and the central bank
operationsweredisrupted.
Kabir has the support of the eastern-
based parliament and of the rival
administration in eastern Libya, which
isdominatedbywarlordKhalifaHaftar.
The eastern government responded to
the takeover of the central bank by
shuttingoilproduction,mostofwhich is
interritorycontrolledbyhis forces.
About750,000barrelsadayofLibyan
oil output were offline on Thursday,
according to research company Energy
Aspects,whichaddeda further 250,000

b/d were at “imminent risk”. Libya
pumpedalmost1.2mnb/dofoil in July.
Tankers are still being loaded from
Libya’s oil storage facilities in order for
exports to continue,butEnergyAspects
warned that key production sites were
shutting down and the “outages could
extendformonths”.
Oil prices jumped more than 3 per
cent onMondayamidworries about the
situation in the country. But they have
since fallenbelow levels seenbefore the
crisis began, with traders confident the
well-supplied market could cover any
disruption. Benchmark Brent crude

traded at about $79 a barrel Thursday,
downfromahighof$91 inearlyApril.
ForLibya, the escalatingpower strug-
gleposes serious risks. “Therearemany
dangers,” saidKabir. “The oil shutdown
will haveanegative impact on the econ-
omy and the value of the dinar. Also,
thereare tensionsbetween forceson the
ground in Tripoli which support and
oppose the measure [to remove him].
SoI fear itcould leadtofighting.”
Kabir also said there were “valuable
assets inside the central bank and we
don’tknowwhat ishappeningtothem”.
Under UN Security Council resolu-
tions, only the central bank inTripoli is
authorised to control and disburse the
oil revenue. The UN and the US have
calledfordialoguetoresolvethecrisis.
Tim Eaton at the Chatham House
think-tank in London said Kabir, who
has been governor since 2012, had cen-
tralised enormous authority in his
hands. Replacing him could be a chal-
lenge, given factions were jostling to
gain increasedaccess to thecountry’soil
revenues. “Itmay endupbeingworse if
the person who is appointed comes in
and is weaker and is beholden to politi-
cal interests,”hesaid.

Oil production

Libyabankgovernor flees after armedmilitias threaten staff

Sadiq al-Kabir: his relations with the
Tripoli-based premier have soured
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American bookshops in the 1980s
tended to be stodgy spaces located in
city centres, college towns and the
windowless corridors of shopping
malls. Leonard Riggio, who has died
aged83,hadadifferentvision.
As chief executive of the US shop
chain Barnes & Noble, in the 1990s he
built book palaces as large as 60,000 sq
ft incommunitiesas far-flungasCouncil
Bluffs, Iowa andWest Bountiful, Utah.
He lured readers with discounted best-
sellers, cosychairs, coffeebarsandwell-
signposted restrooms. “Hey, once I got
them in the store, I didn’t want them
leaving,”heexplained.
Barnes & Noble became the nation’s
largestbookseller, competingwith inde-
pendent shopkeepers and outlasting its
arch-rival Borders. But Riggio’s empire
struggled to respond to the rise of Jeff
Bezos’s Amazon.com, presaging the
challenges awaiting bricks-and-mortar
retailers inother linesofmerchandise.
Born in 1941, Riggiowas raised in the
working-class neighbourhood of Ben-
sonhurst, Brooklyn. His father was a
taxi driver and formerprizefighterwith
radical social views, hismother a dress-
maker. He graduated from Brooklyn
Technical high school at the age of 16,

enrolling in night school at New York
University in the intellectually lively
milieuofGreenwichVillage.
A job as a stock boy in NYU’s college
bookstore launchedhim into the sector.
Seeing students turned away when
bookswereout of stock, hedroppedout
of college in 1965 and opened a rival
shop called SBX (Student Book
Exchange),downthestreet.
In 1971, he took out a $1.2mn loan to
buyBarnes&Noble’s storeonFifthAve-
nue inManhattan, expanding the busi-
ness through a string of acquisitions. By
2008, the chain controllednearly a fifth
of the US consumer bookmarket, with
morethan700stores inall50states.
“When Imoved out ofNewYorkwith
the superstores, people said it couldn’t
be done. The publishers and the news-
papers scoffed. I said, ‘Hell, watchme’,”
he told the journalist Tom Brokaw.
“America was full of very smart people
who wanted to grow, study and read. I
thought it was a joke that New Yorkers
believed they were intellectually supe-
rior topeople fromLincoln,Nebraska.”
Scores of independent bookshops
folded as readers deserted them for the
superstores of Barnes &Noble and Bor-
ders. Their plight received cinematic

treatment inYou’ve GotMail, Nora Eph-
ron’s 1998 film in which a big-box book
executiveplayedbyTomHanksputs co-
starMegRyan’sneighbourhoodstoreout
of business. That same year, independ-
entssuedBarnes&NobleandBorderson
antitrustgrounds,allegingtheyexploited
theirheft toobtain illegaldiscounts from
publishers.Whenthecasewassettledfor
a modest sum, Riggio called it “a total
vindicationforBarnes&Noble”.
However, in 1999hewas forced to call
off plans for a$600mntakeoverofbook
distribution giant Ingram in the face of
pushback from authors, rival sellers
and the Federal Trade Commission. He
also had less success fending off Ama-
zon, which began shipping books in
1995. Barnes & Noble’s Nook ereader,
launched in 2009, lagged behind Ama-
zon’s Kindle, Apple’s iPad and the ubiq-
uity of smartphones. “‘We’re great
booksellers; we know how to do that’,”
Riggio told theNewYorkTimes in2016,
when he announced his retirement as
chair. “We weren’t constituted to be a
technologycompany.”
Wearing a close-trimmedmoustache
andspeakingwithtracesofhisBrooklyn
roots, hewasknownasa toughoperator
in a tradition-bound industry. “Len has

generatedmore book sales,more ideas
and more controversy than anyone in
the book business,” Peter Olson, chief
executive of Random House, said at a
meetingofpublishers in2000.
Riggio was outspoken in support of
social justice causes, including theChil-
dren’sDefenseFundwhereheservedon
theboard.Healsoraisedmillionsofdol-
lars forDemocraticcampaigns.
With his second wife Louise, he
became a major art collector. Guests
arriving at their home in Bridgehamp-
ton, New York, encountered a 300-
tonne steel sculpture by Richard Serra
onthe lawn.
James Daunt, the UK bookstore boss
who tookover theBarnes&Noble chain
in 2019 after it was sold to Elliott Man-
agement for $683mn, is now its chief
executive. He said talks with Riggio
dwelled asmuch on art as the business
of selling books: “For as long as we
remained in the old offices, he let us
keephisarthangingonthewalls.”
Riggio funded Dia Beacon, a contem-
porary art museum built in Hudson
Rivervalley.Whenitopened in2003,he
told the FT: “Here the visitor rules. No
museumshoptodistractyourarrival.”
GregoryMeyer

‘I thought it was a joke that
NewYorkers believed they
were intellectually
superior to people from
Lincoln, Nebraska’

He lured readers with discounted
books, cosy chairs and coffee bars

W henLego started testing
a service to receive and
reuse second-hand
bricks, the Danish
toymaker soon ran into

a problem: people would send in other
things as well. Soda cans, shoes, lots of
hair — all came mingled in with the
iconic plastic bricks, according to
aseniorexecutive.
Worst of all: workers once opened
a Lego treasure chest to find an entire
setofchildren’s teeth in it.
Brands from Shein and Zara to H&M
andLegoare throwing themselves intoa
booming second-hand economy. They
are joining a growing number of start-
ups such as Vinted, Depop, ThredUp,
andVestiaireCollective inattempting to
make money from a rush to embrace
used and “preloved” items, whether
due to cost or environmental concerns.
Celebrities suchasBellaHadid,Rihanna
and Sarah Jessica Parker have all
embraced thrift as has even cult TV
showLoveIsland.
“Second-hand is very buzzy,” says
AdamMinter, author of Junkyard Planet
and Secondhand. “But the cost of doing
thisbusiness ishuge. It isn’teasy.”
Thisweek, Ikea joined inonthe trend,
launching a peer-to-peer marketplace
for customers to sell used furniture
directly to others. Designed to take on
the likes of eBay, Craigslist, and Gum-
tree, Ikea Preowned is being tested first
inMadrid andOslo, before a decision is
takenonwhethertoroll itoutgloballyat
theendof theyear.
Jesper Brodin, chief executive of
Ingka, themain operator of Ikea stores,
says that the group has an even higher
market share in the second-hand sector
than for new products. “So we think it
will be a good learning — what type of
productssell?”hesays.
It is not hard to understand why big
brandsare temptedbysecond-hand—it
is growing much faster than new sales,
albeit normally off a far lower base.
ThredUp, a resale platform in the US,
estimates that the global second-hand
clothingmarkethas grown from$141bn
in 2021 to $230bn this year, and should
reach$350bnby2028atagrowthrate it
estimates at three times that of new
apparel. Consultants Bain & Company
estimate that second-hand luxury sales
increased by 125 per cent from 2017-23
against just43percent fornew.
Second-hand is also increasingly pop-
ular among the youngest consumers.
More than 40 per cent of Generation Z
and millennials buy a second-hand
product at least every few months
against just above 20 per cent of baby
boomers, according to a survey by ana-
lystsEuromonitor.
“There used to be a stigma to used
clothes. But younger generations, the
last thing theycareabout is if something
is new. They care about waste, about
value. It is a great investment opportu-
nity,” says one European private equity
executive.
But forall thehype, thereareplentyof
concerns. The second-hand economy
has been dominated in the west by
not-for-profit charity and thrift stores.
Will establishedbrandsandstart-upsbe
able tomakemoney from it? There are
questionsabout thedifficulties in sourc-
ing the right items aswell as fraud.And
there are also concerns about some
companies’motivations given their role
in producing ever larger amounts of
new products — is this being done to
help save the planet or for marketing
reasons?
“There’s a component of this that
might be PR. These big brands such
asH&MandZara— there’s a lot of pres-
sure on them, a lot of concern at how

sell it, they have all sorts of options,”
saysMinter.
There are signs that the arrival of the
bigbrandshas changed thedynamics of
the charity sector, with people selling
their best used clothes anddonating the
rest. Erikshjälpen, which runs charita-
ble second-hand shops in Sweden, is
getting lower-quality donations and
now has to pay to incinerate about
70 per cent of the clothes it receives,
according to a worker cited in an aca-
demicpaperbyHintonandOlaPersson.
Manyof thebigbrandshave sought to
get around these problemsbyoffering a
mere marketplace, where private con-
sumers meet to buy and sell with the
companiesmerelyanintermediary.
For instance, a seller on Ikea Pre-
ownedtypes in theirproductname,gets
help fromthe company’s artificial intel-
ligencetogeneratephotosandmeasure-
ments,addsacommentontheproduct’s
state,andthenlists it forsale.Anybuyer
has to organise pick-up of the furniture
and check its quality themselves. An
incentive for sellers is that they can be
paid incash,orgetabonusof15percent
extra if they choose Ikea vouchers
instead. “It’s a good way to reconnect
withcustomers,”saysBrodin.
The Ikea marketplace is currently
free touse, and if a feewouldbecharged
in the future it would be “a very hum-
ble” one, adds Brodin. That aims to
undercut the seller fees on a platform
such as eBay that can be considerable
for largepiecesof furniture.
But it also underscores how hard it is
for such platforms to make money.

Vinted, which charges no seller fees,
became the first second-hand fashion
platform to turn a profit this year as it
eked out a net profit of €18mn on sales
of€596mn.
“Second-hand is still a drop in the
ocean.Whatweseeas thechallenge is to
convert people to amindset to first look
at second-hand before looking at new,”
saysThomasPlantenga, chief executive
of Vinted. Zara, Shein and Cos all offer
theirownmarketplaces.
Minter says it is difficult for a Depop
or ThredUp to compete with Goodwill,
theworld’s largest second-hand organi-
sation, which is a non-profit. “It gets its
inventory for free, it has highly trained
staff who know how to sort through it,
operations managers who know where
to sell it. P2P doesn’t have that knowl-
edge,”headds.

Theriskof fraud

There are other issues as well. Fraud is
a problem, particularly for high-end
clothing.VestiaireCollectiveandMono-
gram both use authentication services
to check a bag really is Gucci. Vinted
also does this for certain itemswith the
buyerpayingafee.
Certainservicescouldhave loopholes,
suchas thepossibilityonIkeaPreowned
that sellers could sell to themselves and
friends to receive vouchers for free.
“This iswherewearestill learningevery
day, andweneed to understandhow, if,
andwhere theproblemexists to be able
tomitigate it,” thecompanysays.
Then there are the companies that
are handling the products themselves.

Most Lego products are passed on to
friends, family or given away, but the
toymaker is keen to ensure that the
remainder is reused or recycled rather
thanthrownaway.
Tim Brooks, Lego’s former head of
sustainability, said in an interview last
year that the toymaker was taking
several years to learn how to deal with
“reverse logistics” — the idea of taking
back bricks — as well as how to sort
them, discarding everything that is not
Legoandcleaningthem.
The company is doing that through
trials of its Replay service in the US,
Canada and the UK where people
donate used Lego, and the company
then passes them on to charities or
schools with almost 500 tonnes of
bricks received so far. A separate buy-
back offering inGermanypays custom-
ers in gift cards at€8perkilogrammeof
bricks orminifigures sent in. “It’s a long
journey for a company used to linear
manufacturing. It’s quite a shift in
thinking,”saysBrooks.
What is clear is that the second-hand
boomisunlikely to letupanytimesoon.
Companies are searching for answers to
cut their emissions and to make their
business circular,withasmuchaspossi-
blereusedorrecycled.
Brodin himself says his eyes were
openedafterhesoldhischildren’scoton
a second-hand platform, only to then
have a newbaby. “I bought back the cot
I sold,” he adds. “From a sustainability
perspective this is the smart thing todo,
tomake sure you usedmaterials in the
rightway.”

The relentless rise of second-hand
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From Ikea toVinted, Lego toVestiaire, younger shoppers are showing a taste for pre-owned clothes, toys
and furniture. But given thedifficulties over sourcing and fraud, can the sector actuallymakemoney?

ByRichardMilne

unsustainable fast fashion could be,”
says Jennifer Hinton, a research fellow
at Lund University who has written
aboutthesecond-handclothingmarket.

Buildingonthecharitysector

Second-hand shopping is nothing new.
Thrift or charity shops suchasGoodwill
and the Salvation Army in the US or
Oxfam in the UK have offered second-
hand clothing, books and more for
decades.
“People in the west think there’s an
emerging second-hand economy. But
it’s always been there. As long as there’s
beennew stuff, there’s beenused stuff,”
says Minter. “In emerging markets,
things like apparel and furniture, the
second-hand economy is the dominant
economy, and it’s dependent onexports
fromthedevelopedworld.”
There are already complex supply
chains that support the charity sector.
The vintage Led Zeppelin T-shirt that
might sell formore than $100 in a shop
in New York will probably have come
fromabaleof clothes fromtheUSthat is
first shipped to Pakistan or Guatemala
to be sorted, with only the very best
items then sent back, says Minter. “It’s
the less than 1 per cent that celebrities
are interested in,”headds.
The thrift storeshavedevelopeddeep
expertise, working out what they can
sell andwhat they can export to emerg-
ingmarkets to sell eitheras clothesor to
be transformed into other products,
such as pillow filling or insulation. “If
somebodyonDepopcan’tsell it, itmight
end up on Oxfam. If Oxfam can’t

‘There used
to be a
stigma to
used clothes.
But younger
generations,
the last
thing they
care about is
if something
is new. They
care about
waste, about
value’

Awide range of
established
brands are
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second-hand
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attempting to
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preloved items
FT montage; Dreamstime
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establishing the cause as “loss of
control in flight”, with weather, fatigue
and stress as contributing factors, also
ruling out the bomb theory, so dear to
press and cinema alike.
When prosecutor Vincenzo Calia
reopened the case, he claimed on the
flimsiest of evidence there was a bomb
but closed the case without charging
anyone. Had the case gone to court, it
would have been shown there never
was any evidence.
The account of the death of Guido
Pasolini, Pier Paolo’s younger brother,
is another glaring distortion.While he
did take part in the Christian Democrat
Osoppo resistance brigade, it is
established that he was killed not by
“Yugoslav nationalists”, as you report,
but by Communist Garibaldi partisans
— and over political disagreements. On
February 7 1945 the Garibaldis
ambushed the Osoppos, killing some
and bringing others before a kangaroo
court, including Guido, whowas
executed on February 12. The episode
would always weigh on Pier Paolo.
What Giusti overlooks is why so
many are unwilling to accept the
Pasolinimurder verdict. Simply put,
members of the Italian left struggle to
reconcile their present Pasolini
veneration with their original troubled
relationship.
Themoralistic Italian Communist
party (PCI) famously forced its
married secretary-general Palmiro
Togliatti to hide his relationship with
hismuch younger Communist party
colleague Nilde Iotti.
PCI was also ambiguous on divorce,
trying to avoid the referendum to
abolish the 1970 law introducing it.
Thismade it attractive to downplay
homosexual dynamics in favour of the
“usual suspects”. In fact, there is no
mystery about Pasolini’s expulsion
from the PCI for “moral indignity”.
The report by the PCI’s own
newspaper pointedlymentioned André
Gide as code for homosexuality.
Professor Gregory Alegi
LUISS University, Rome, Italy

Data can open up a new
frontier in welfare reform
Low take-up ofmeans-tested benefits
among poorer households in need has
long bedevilled the UK’s welfare safety
net (“Data is key to support Britain’s
poorest pensioners”, FTMoney,
FTWeekend, August 24). The result
for those households has often been
a descent, through the holes in that
safety net, into the abyss of destitution
— now painfully visible in the use of
food banks up and down the country.
With the new Labour government
looking to harness data and technology
in pursuit of its fivemissions, at a time
when it is limiting the coverage of
winter fuel payments to those in
receipt of pension credit, there should
be a sense of urgency in the adoption of
the idea outlined by Claer Barrett’s
“SeriousMoney” article — namely, the
proactive use of data to ensure
everyone who remains eligible for
support, and is in desperate need of it,
does in fact receive it.
Moreover, this idea should extend
beyond pension credit, to schemes
such as NHSHealthy Start and income-
related free schoolmeals, which are
currently unclaimed by hundreds of
thousands of families where children
are living in poverty. They, like poorer
pensioners not in receipt of their
pension credit entitlement, face
a toughwinter ahead in which
impossible choices will have to be
made between heating and eating.
While the debate will andmust
continue to play out, as to who should
be eligible for different benefits, the
government should immediately use
the data at its disposal to open up
a new frontier in welfare reform;
guaranteeing at the very least that
those deemed poor enough to qualify
for support, no longer fall through the
holes in our safety net.
Andrew Forsey
National Director, Feeding Britain
Newcastle upon Tyne, UK

Surrealist memories of an
olderWiesbadenmuseum
EdwinHeathcote (“An architect’s
elegant and elusive farewell”, Life &
Arts, August 17) describes how
Wiesbaden’sMuseumReinhard Ernst
hasmade a fitting tribute to Fumihiko
Maki, its revered Japanese architect.
I recall I went toWiesbaden in 1990
to show one ofmy films at the city’s
Filme im Schloss festival. Yes, there
was an art gallery, but an older
building. I only remember one other
visitor that day, a woman. As I walked
along a corridor to the exit, at the head
of the staircase sat a guard on a
straightbacked chair next to a wall
vitrine containing a hosepipe and
a fire extinguisher. But in that same
vitrine was a bottle of white wine and
awine glass.
DonaldMcWilliams
Westmount, QC, Canada

My advice to the sober
curious — don’t look back
Having given up alcohol last year on
turning 60, after a lifetime of rosé and
other tipples, I was thrilled to read
Imight have a GenX-sounding label —
“sober curious” (“Themainstreaming
ofmoderation”, FTView, August 24).
The social side is the hardest first

step. Somany questions why. Then
there’s the glorious detox after about
fourmonths. Then comes acceptance.
Then everywhere you go, new things to
try. I can confirm the drinks industry is
indeed trying very hard to take out
alcohol — but withmixed success.
Friends bring the strangest, latest,
sure-fire wins for you to try, again with
mixed success.
The sober curiousmust beware not
to be a bore about their newfound
status but once you have had a Botivo
with Fever TreeMexican lime soda and
a slice of orange you needn’t look back!
FionaWollocombe
Holt, Norfolk, UK

Those with the broadest
shoulders have niftiest legs
Mark Solon asks for guidance about
the UK primeminister’s distinction
between “working people” and those
with the “broadest shoulders”, in the
context of the coming UKBudget
(Letters, August 29).
I am not too sure where working
people begin and end, except that this
obviously does not include those
considered to earn toomuch in the
course of working. Perhaps I can help
more with the other definition.
Unfortunately for fiscal policy
reasons, the broadest shoulders tend to
be attached to the longest and niftiest
legs. These often belong to those who
have plenty of options about the
countries in which they will live and
work. They are also likely to be those
who considermigrating when they fear
they will be taxed too heavily.
AndyThompson
Worcester Park, Surrey, UK

Remember, it’s heat not
light that insects crave
Having spentmany summers in Italy,
and rejoiced at the appearance of
geckos a few years back, this summer
most had disappeared (“Where have
all the insects gone?”, TheWeekend
Essay, Life &Arts, August 24).
Their hunting groundwas next to
a wall-mounted street light. This had
been aMecca for clouds of insects that,
I noticed, had also all but disappeared
this summer. Also gone, the traditional
sodium lightbulb, replaced by a low-
energy but sharp white light. These
generate less heat, and given that it’s
heat not light the insects crave, they
no longermake that trek. Sad for the
geckos and for us nature lovers.
Elizabeth de Friend
London NW5, UK

not to their liking. Sticky wickets
revealed the excellent batsmen, those
with the depth of technique to play in
all conditions, over a long time. Could
it be that central bankers have been
playing on “coveredwickets” too long?
We have alsomoved into an era of
the shorter-form cricket game. In
T20 cricket, wherematches conclude
within about four hours, conditions are
predictable, arguably weighted towards
batsmen.We have accordinglymoved
intomindsets not aligned to five-day
test cricket. Have our central bankers

become T20 players, forgetting that
economies and inflation, like the
longer-form game, are there to test?
CLR James in Beyond a Boundary
compared the legendaryWest Indian
batsman GeorgeHeadley with the
acknowledged all-time batting great of
the game, Australian Don Bradman,
and their relative performance on
sticky wickets. He noted howHeadley’s
was superior to Bradman’s to such an
extent that Neville Cardus, the famous
English cricket writer, noted that
Headley should have good claim to be

considered, on all wickets, the finest of
the interwar batsmen.
Perhaps, like assessing batsmen,
central bankers need to be assessed on
their ability to bat on all types of
wickets and not just flat pitches!
James also wrote: “What do they
know of cricket, who only cricket
know?”Haldane’s questioning was
Jamesian: “What do they know of
central bankers, who only central
bankers know?”
Alan Smith
London HA1, UK

Alas, there’s more to
beauty thanmeets the eye
After reading your Life &Arts article
“The cheat’s guide to looking
effortless” (August 24),my teenage
daughter picked up the paper,
attracted by the picture of a young
womanwith needles aimed at her face.
I snatched it away. I did not want her
reading that it is a handy life lesson to
put aside half an hour every year for
a topical anaesthetic — at a cost of
£3,000. The treatment, we were told,
uses ultrasound to reach deep into the
dermis to stimulatemore collagen, and
would allow you to cut down on your
day-to-day grooming.
I know the piece is not aimed at
teenagers but at 48-year-old women
likemewho are prepared to part with
their cash to stave off the apparent
horrors of ageing. But if I were to
decide to start all these treatments,
then that would influencemy daughter
too. Also, just reading about it adds to
the constant flow of “here is how
you can look better”messaging that
she is surroundedwith already on
social media.
While the FT is justmirroring back
the way society is going, it feels like we
have lost the run of ourselves.
We have gone from a timewhen an
anaesthetic was for an actualmedical
procedure, whenmedical professionals
such as dentists and dental nurses, for
example, concentrated on helping
those withmedical issues.We’re now in
a world where it’s fine to expend our
resources on our looks.
And thenwe are shocked that
children’s teeth extractions are at an
all-time high due to a lack of adequate
dental care, and that we have record
levels of anxiety in our teenage girls.
Canwe not join the dots on the
dysfunction we are embracing?
MaryMcCarthy
Uccle, Belgium

Italian left’s veneration of
Pasolini ignores the facts
Upon reading “WhoReallyMurdered
Pier Paolo Pasolini?” (Spectrum, Life &
Arts, FTWeekend, August 24) I felt
that your correspondentMarianna
Giusti must have drawn inspiration
from one of the Italian film director’s
own comments in an opinion piece
he wrote for Corriere della Sera in 1974:
“I know. But I don’t have evidence. I
don’t even have clues. I know because
I am an intellectual [ . . . ] who
tries [ . . . ] to imagine all that is not
known or kept silent.”
Be that as it may, I feel strongly
about the need to check facts — the
link between Pasolini’s murder and the
death of EnricoMattei, founder of the
ENI oil company, in a 1962 aeroplane
crash being a case in point.
Pasolini, the article says, had been
investigatingMattei for an unfinished
book. But the accident and criminal
investigations concurred in

For those who love cricket and operate
in financial markets, AndyHaldane’s
“Central banks are no longer batting on
a stickywicket” (Opinion, FTWeekend,
August 24) was a powerfulmeditation
on central bankers and cricketers.
One of the reasons we no longer have
many sticky wickets is that pitches
today are almost always “covered”,
protected when not in use against the
weather. Arguably, that spoils batsmen.
They get accustomed to flat,
predictable “tracks” and no longer
have the expertise to deal with pitches

Apowerfulmeditationon central bankers and cricket
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When the route
to influence
requires passing
through top
American
departments,
some
opportunity for
competing
intellectual
traditions is
surelymissed

Is economics inneedof trustbusting?

A closed shop of economists
at US universities sparks
concerns over groupthink

The standard advice from economists
about concentrated market power is
that it is inefficient, unfair and should
bebrokenuporregulated.Thestandard
retort from concentrated industries is
that they are merely super-efficient at
thebusiness theydo.
Butwhat if the concentratedbusiness
is economists themselves? A study
documents a “high and rising” concen-
trationofNobelPrizewinners inahand-
fulof topUSuniversities:morethanhalf
their combined career time has been
spent at just eight economics depart-
ments. Equivalent measures for other
disciplines, fromnatural sciences to the
humanities,aregoingtheotherway.
There are other signs of economics
turning into an elite closed shop:
the handful of journals acting as

gatekeepers to career advancement are
largely controlled by economists from
the same top departments, who also
disproportionately pass through the
revolvingdoors intopolicymaking jobs.
This cartelisation may have similar
causestoconcentrationelsewhere, from
“superstar” dynamics enabled by infor-
mation technology to the tendency of
financial advantage to compound. But
does it lead to wasted resources and
inferioroutput,as inothermarkets?
There are many things economics
does well. Over the past century it has
vastly improvedgovernments’ ability to
manage the business cycle and limit
rises inunemployment. Its insistenceon
logical argument andcareful useof data
can hold public policy to account in a
waynoothersocial sciencecan.
Yet there is no shortage of criticisms
to lay at the profession’s door: from its
infamous collective failure to spot
a global financial crisis in the making
and too-slow alarm at inequality or
rent-seeking, to its excessiveconfidence

that people act in their informed inter-
est and a huge disconnect between how
economistsandthegeneralpublic think
about the economy. The question is to
what extent such shortcomings are
causedbyinstitutionalconcentration.
There is certainly a case to be made
that narrow gatekeeping and a steep
hierarchy of prestige foster groupthink
overseen by a self-perpetuating priest-
hood. After all, economics itself has
models — from informational cascades
to herding behaviour— explaining how
the pivotal influence of a few can
entrench inferior outcomes. When
career incentives and social pressures
concentrate influence in a small group,
neither big policy mistakes nor petty
personalabuseshouldsurpriseanyone.
Of course, elite institutionshave their
dissenters: a Dani Rodrik (Harvard)
on trade and financial liberalisation, a
RaghuramRajan (Chicago) on financial
deregulation, or a Richard Thaler (Chi-
cago) on how people do not behave as
economists traditionally model them.

Yet these exceptions do much to
prove the rule: their insights were
largely dismissed by their peers until
the evidence was overwhelming. As for
broader disagreements — such as the
“saltwater-freshwater” divide onmacr-
oeconomicpolicy—theyaretightlycon-
finedwithinadmittedmethodologies.
Geographic dominance matters too.
When the route to influence even for
non-US economists passes through top
US departments, some opportunity for
competing intellectual traditions is
surelymissed.
It is said that success has many par-
ents, while failure has none. The oppo-
site is the case for theeconomicsprofes-
sion: its shortcomings are what econo-
mists would call “causally overdeter-
mined” — many factors could be to
blame. A less concentrated economics
could justmeanmoredispersed failure.
Still, the principle that more pluralist
systemsarebetterand fasterat self-cor-
recting is worth holding on to, in busi-
nessandknowledgeproductionalike.

AMoorish wall gecko, Tarentola
mauritanica, feeding on ants in Spain

Opinion Society

Making old age better is
possible— andnecessary

using peer-to-peer technology to get
elderly people sharing meals online.
There isawidespreadassumptionthat
olderpeopledon’twant choice or con-
trol.But theydo—andmoreshouldbe
allowed to spend their own allocated
care budget and employ relatives, as
Germanyisdoing.
Above all, we argue that the UK
needs a coherent funding system to
replaceonewhich isopaque, arbitrary
and unfair. In care homes, families
with assets are effectively cross-sub-
siding those eligible for state help.
NHS Continuing Health Care budgets
are the subject of court cases from
people desperately battling to prove a
“primaryhealthneed”, ofwhich there
isnostrict legaldefinition.
In someways, theUK’s systemlooks
not dissimilar to Germany’s 30 years
ago. Both Germany and Japan have
gone on to craft social care insurance
fundswhich are transparent, predict-
ableandsustainable,andhavecreated
a sense of social solidarity. Everyone
pays in— including pensioners— and
everyonebenefits.
These schemes go far beyond the
cap on care costs proposed in 2011,
which Reeves has just stopped. The
worthy aim was to set a maximum
amount that anyone would have to
pay for their personal care over their
lifetime (excluding daily living costs).
But politicians never implemented it,
partly because it would protect rela-
tively few families, andpartlybecause
the Treasury has been reluctant to
raise taxes without any commensu-
rate improvement inqualityofcare.
One political challenge in countries
with“payasyougo”welfaresystemsis
the belief among many older people
that they have paid enough tax to
cover their costs in old age (sadly,
many haven’t). Another sticking
point, especially in theUK, is housing.
The desire to pass on a home to the
next generation is strong and legiti-
mate, and has led successive politi-
cians to promise that no one should
have to sell their home to pay for care
— but it may not be sustainable to
ignore the value ofmost people’s larg-
estassetwhenassessingtheirwealth.
Labourwill have to findmore fund-
ing, not least because it risks bank-
rupting employers with its pledge to
raise care staff wages. But reform is
not simply a dry technical exercise: it
must bring the public with it. That
means setting out a vision for a better
oldagewhichcangivepeoplemeaning
— as Atul Gawande argued so power-
fully inhisbookBeingMortal.
How we treat our elderly and disa-
bled is the ultimate test of a civilised
society.

The writer is a Research Fellow at the
Mossavar-RahmaniCenter forBusiness&
Government, Harvard University, and
author of ‘Extra Time: Ten Lessons
forLivingLongerBetter’

Jonathan McHugh

Camilla
Cavendish

I n Japan, I’vewatchedahumanoid
robotdancewithahumanphysio,
leading enthusiastic elderly peo-
ple in amorning exercise routine.
In Holland, I’ve visited old ladies

intheirhomeswithanursewhobrings
her dog to cheer themup. InAmerica,
I’vebeentoacarehomewhere theres-
idents run the library—whose shelves
display books they’ve written them-
selves. As every rich country grapples
withgrowingnumbersofpeople living
longer, getting frail or being crippled
by loneliness, an important part of
the answer lies in keeping people
independent foras longaspossible.
A care systemwhichpromisesus all
moremeaning in old agewould be far
more attractive than one which
sounds like a last resort to manage
decline. In the UK, the debate about
social care has taken off again, with
chancellor Rachel Reeves ditching a

long-delayed plan to “cap” certain
carecosts.Thishasalarmedthosewho
feared the cap was the only game in
town.ButReeves’s instinct is right.
To fix social care requires bigger
thinking, about both funding and the
approach to those with disabilities.
The only way to untangle what cur-
rently feels like amonstrous Gordian
knot —with underpaid care workers,
desperate families, GP shortages and
clogged hospitals — is to change the
narrative. Elderly social care should
be framedas apositive investment for
thewholeofsociety.
In aworkingpaper I havepublished
with associates at Harvard’s Kennedy
School, we recommend a series of
practical policies to improve out-
comes for people over 65 in both
health and care. Unnecessary or pro-
longedhospital stays, forexample,can
condemn people to become depend-
ent on others too early because of bad
food, disturbed sleep and physical
deconditioning. Intensive rehabilita-
tion can pay for itself— it has enabled
two-thirds of people in some Ameri-
can hospitals to return home after a
fall or operation. But it requires staff
tochangefromamindsetof“doingto”,
to“doingwith”.
Similarly, loneliness is not always
cured by shunting people off to a day
centre. In Norway, campaigners are

The onlyway to untangle
what feels like a

monstrousGordian knot
is to change the narrative
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3Using fear to sell AI is a bad idea
Constant warnings about the technology’s
power primes early users for
disappointment, writes Elaine Moore

Top reads at FT.com/opinion

3Japan must slay its start-up zombies
The country needs to confront what it
actually means to have a working capitalist
metabolism, writes Leo Lewis

Since then, theapphasbecomeacru-
cial communication tool for dissidents
living in repressive regimes, such as
Belarus and Iran. But it is also home to
the darkest underbelly of the internet,
including child sexual abuse material
andterrorism.
Softly spoken and always wearing
black, Durov has been unapologetic in
the face of scrutiny, hitting back with
accusations of his own. In an interview
with right-wing pundit Tucker Carlson
earlier this year, he claimed that theFBI
had tried tohireoneofhis staffers to get
access touserdata intheapp.
For all the self-mythologising, much
of Durov’s life is still shrouded in mys-
tery.Thosewhoknowhimdescribehim
as a visionary but also amaster of spin.
“He views himself as a champion of the
people, but at the same time he cares
about his self-image,” says Neff. “He’s a
mixofvanityandnobilitycombined.”
Inhis FT interview,Durov elaborated
on his punishing health regime. After
eight hours of tracked sleep, he starts

D uring a rare interview with
the Financial Times in
February, Telegram’s chief
executive Pavel Durov
boastedofhavinga “perfect

job,perfect life”.
Sitting in his gleaming office on the
35th floor of a Dubai skyscraper, the
Russian-born billionaire explained the
meaning behind his messaging app’s
logo—awhitepaperaeroplaneagainsta
bluebackground.“Forme, it symbolises
a free entity that can move in three
dimensions and is not restricted by
boundaries or geographic constraints,”
hesaid.
Six months later, Durov’s charmed
lifehasbeenupendedandhisownexist-
ence as a free entity is at stake. The elu-
sive entrepreneur is facing a possible
prison sentence in France following his
arrest at an airport on Saturday. He is
accused of failing to tackle criminality
on Telegram— including child pornog-
raphy, drug peddling and fraud — and
refusing to co-operate with police data
requests. A French and Emirati citizen,
he has been released from custody but
barredfromleavingthecountry.
For more than a decade, Durov has
sold his vision of Telegram as an online
safe haven that is technologically and
ideologically unassailable. He has pro-
motedhimself as an anti-establishment
tech genius whose libertarian streak
was borne of his experience of oppres-
sion inhisnativeRussia.
Both gambits were apparently suc-
cessful. The app says it is nearing 1bn
users while Durov is a nomadic multi-
billionaire. But as his travails demon-
strate, idealism at the expense of safety
does not impress governments. His
arrest could mark the end of an era in
which tech leaders have enjoyed rela-
tively little responsibility for the con-
tent on their platforms. Ambitious IPO
plansmaybethwarted.
Howwill Durov navigate his predica-
ment? Should he stand his ground, he
will beelevatedbysomeasa free speech
martyr. But he could face a lengthy jail
sentence. “He’s always been put on a
pedestal andmighthave felt invincible,”
saysAxelNeff, an estranged co-founder
and former chief information officer of
Telegram. That is no longer the case.
“But if he changes his tune,” Neff adds,
“thenhe’snotPavelDurov”.
Born in St Petersburg in 1984 to a
Ukrainian mother and Russian father,
Durov built the country’s equivalent to
Facebook, VKontakte, in his 20s — ris-
ing to fame as the “Mark Zuckerberg of
Russia”. In his telling, he was forced to
leave thecompany—andRussia itself—
in 2014 after refusing demands from
Moscow to share the data of Ukrainian
oppositionusers.
A year earlier, Durov co-foundedTel-
egram with his brother Nikolai. He
claims the pair did so to communicate
safely “because back then there was no
secure messaging app”. Edward Snow-
den’srevelationsofmasssurveillanceby
US intelligence then inspired him to
share the technology publicly, he told
the FT. “I believe in the competition of
ideas . . . Otherwise we can quickly
degrade intoauthoritarianism,”hesaid.

Known for promoting
free speech over safety,
the tech CEO is facing
charges in France,
writesHannahMurphy

the day “without exception” with 200
push-ups, 100 sit-ups and an ice bath.
He does not drink, smoke, eat sugar or
meat,andsavestimeformeditation.
In July he wrote on Telegram that he
has more than 100 biological children
through anonymous sperm donation
across 12 countries, adding he plans to

“open-source” his DNA so they could
find each other more easily. His Insta-
gram account is dominated by shirtless
photoswithenigmaticcaptions.
Therearealsodarkerepisodes:hewas
investigated for a hit-and-run in Russia
in 2013,which he denied, and attracted
US regulatory scrutiny for his crypto-
currency endeavours. A case against

‘He views himself as a
champion of the people,
but at the same time he
cares about his self-image’

Foley’sposition ismateriallydifferent
from the average, of course. While he
jokedof losing all hismoney, he still has
more thanmany:his remaining stake in
Peloton was worth $22mn this week,
according to Bloomberg (the stake
peaked invalue at about $1.9bn in early
2021).Heisnotonthebreadline.
The loss of a fortune historically car-
ried a stigma, even when the loser was
solvent.Samuel Insull, theutilitiesmag-
nate whose empire collapsed in the
1930s, was denounced by Franklin D
Roosevelt as a worrying exemplar of
“the lone wolf, the unethical competi-
tor, the reckless promoter”. Insull was
later tried three times for fraud but
acquittedoneachoccasion.
The worst of which Foley could be
accused at Peloton is over-enthusiastic
promotion.Hetold itsboard,“I seeclear
asday, it’s going tobeoneof the few tril-
lion-dollar companies in 15 years”. The
fact that it came nowhere near that fig-
ure (it is now valued at about $1.7bn)
has not shamed him, nor dulled his
grand ambitions for Ernesta over the
next fewyears.
Some of his strain of boundless opti-
mism always ran through US business.
Alexis deTocquevillewrote in the early
19th century that “boldness of enter-
prise is the foremost cause of [Amer-
ica’s] rapid progress”, Theodore Roo-
sevelt’s 1910 speech about “the man in
the arena”who “at theworst, if he fails,
at least fails while daring greatly” is
oftencitedbyexecutives.

But today’s strain is the purest. This
owesa lot to theventure capital funding
behindmany start-up ventures, includ-
ingErnesta,andthebelief thatyoumust
keep on placing bets until one pays off
sufficiently to compensate for all the
losses. The fact that a founder once had
equityworthmore thanabilliondollars
and now has little is nothing to worry
aboutperse.
Marc Andreessen, co-founder of the
venture capital firm Andreessen
Horowitz, once argued that early-stage
investors and serial entrepreneurs
should not be too influenced by disap-
pointments. “Theright thing todo . . . is
to play thenext handof poker the exact
same way you played the previous
hand.”Failure ismore“theresultof ran-
domness”thanhumanerror.
This is an easier philosophy for inves-
tors who can make repeated bets than
forentrepreneurswhogeta fewchances
in a lifetime. But Foley is backed at
ErnestabysomeofPeloton’searly inves-
tors, so he is surrounded by natural, if
calculating, optimists. In thisworld, it is
logical to remainhappyeven if youhave
to downsize severely. Despair is not a
rationalchoice.

john.gapper@ft.com

Financial failure does not
equate to defeat among
a certain privileged group
of entrepreneurs

D espite decades of globalis-
ation and partial conver-
gence, we live in a world of
stark contrasts between
rich and poor. Though

imprecise, the designations “global
north” and “global south” highlight
realdifferences.
Theneighbours of theUS to the south
are the crisis countries ofCentralAmer-
ica and Caribbean. On Europe’s south-
ernedge iswar-tornSyria,westernAsia,
the turmoil of the Sahel and the chronic
poverty for hundreds of millions in
sub-SaharanAfrica.
There is no simple solution to the
problemofdevelopment.Butwedelude
ourselves if we don’t talk aboutmoney.

Poor economies need more capital.
Around $3.8tn in extra investment per
annum is needed worldwide to secure
sustainable development,much of that
forAfrica.
The prize of development is not just
a more stable and just world, but a
richer and safer one too. Thempoxout-
break is the latest warning of the risks
of anunmanageable public health crisis
originating inafailedstate.
Despite the opportunities potentially
on offer, private capital will not bridge
the gap. To make up the difference,
development policy offers an alphabet
soup of national and multilateral
aid and concessional funding. It falls
woefullyshort.
According to the OECD’s authorita-
tivedata, in aworldeconomyestimated
at over $105tn, rich countries muster
barely $224bn in aid spread over
hundreds of donors and recipients. The
US, the largest donor, gives $66bn but
that is a mere 0.24 per cent of GNI.
Hardlythestuffofglobal leadership.
Inproportional terms, this is onearea

where Europeans do not shirk their
responsibilities. At 0.5 per cent of GNI,
France manages twice the US share.
Germanyclaims0.79percentofGNI.
Undeniably, this money does good.
Tens of millions would be at dire risk
without it.Butvastareasofneedremain
unmet. And it is hard to point to big
success stories. Africa’s recovery from
theCovidshockhasbeendisappointing.
The inflow of aid and concessional
finance has been more than offset by
theretreatofprivate funding.Withdebt
crisesmultiplying,manyrecentAfrican
success stories —Kenya, Ghana— have
gonebad.More than900mnpeople live
in countries where interest payments
exceedspendingonhealthoreducation.
In protracted discussions, govern-
ments, creditors andNGOsaredebating
how to provide debt relief and bridging
finance. Meanwhile, a different aid
regime proceeds on a greater scale and
urgency in Europe itself. Due to the
incongruous rules of aid accounting,
alongside recipients like Ethiopia and
Mali, theOECD’sdatacountsUkraine.

One point of identification is the
enemy. Russia’s attack on Ukraine is
seenasthreateningEuropedirectly.
Of course, Russia and China are
present in the Middle East and Africa,
too. The US and EU have responded
with new infrastructure credit pro-
grammes. But these are exercises in
imaginative arithmetic — “blended”
public-private initiatives backed by
littleadditional taxpayer funds.
It isnot just theaggressor, it is also the
victims that are different. Ukraine,
once a byword for dysfunction and
corruption, was galvanised by the first
shock of Russian intervention in 2014.
Since the full-scale invasion, despite
continuing problems with corruption,
it has put western aid to spectacularly
gooduse.
Then there are the people. Quite
properly European countries have
spent billions on supporting Ukrainian
refugees. By contrast, many migrants
from the south, far from being
provided with the funding and services
that would help them to succeed,

In the two and a half years since
the Russian invasion, Ukraine has
received more aid and debt relief than
any African country in the past few
decades. Unlike most other aid flows,
this money has made history. It has
allowed Ukraine to fight Russia to
a standstill while stabilising its war-
batteredeconomy.

In the global south, it rankles that
bloodier conflicts inEthiopiaandSudan
barely register inwestern commentary.
European and US support for Ukraine
shows in stark relief what is missing
with regard to the global south: the
sense of shared destiny and common
purpose, necessary to unlock aid on
aworld-changingscale.

There is amissing
sense of shared destiny
and commonpurpose
with the global south

arewardedoff and forced into illegality.
The identification with Ukraine goes
deep. Kyiv’s ambition is EU member-
ship, which has catapulted much of
central and eastern Europe towards
western European prosperity. Rather
than rebuffing Ukraine’s approach,
Brusselshaswelcomedit.
Ultimately, as Europeans have not
been shy to remark, the key is that the
Ukrainians are “just like us”. For all the
policymaker talk about labour force
migration, as Hans Kundnani has
recently contended, beneath the eco-
nomic statistics the boundary line
definingthe ideaofEurope iswhiteness.
The sad fact is thatwere our aid suffi-
cient to assist Africa in achieving eco-
nomic take-off, the fondest hope of
much of the European population
wouldbe that themigrationwould stop.
In stark contrast toUkraine, there is no
positive image of a shared future with
aprosperousandself-confidentAfrica.

Thewriter is anFT contributing editor and
writes theChartbooknewsletter

Opinion

Rich countries tilt the scaleswhen it comes to aid

Durov for alleged violence against his
children has been filed by his former
partner in Switzerland, according to
documentsseenbytheFT.
Mystique has also created a vacuum
forpolitical speculation:namely thathe
still has secret ties to Russia. Recent
reports in Russian independent media
claimhehas visitedmore than50 times
sincehefled.Durovdismissedreportsof
such links as “conspiracy theories” and
“bias”. But he refused to take sides on
theRussia-Ukrainewar or comment on
Russia’s President Vladimir Putin, say-
ing “Let’s not go there”. His arrest has
sparkedadiplomatic firestormbetween
ParisandMoscow,with the lattercalling
forhisrelease.
Durov’sneutralityhasultimatelyhurt
his bid to distance himself fromRussia,
says Aleksandra Urman, a socialmedia
expert at the University of Zurich.
“Authoritarian, or pro-democratic. He
still choosesnothing.”

hannah.murphy@ft.com

Person in theNews | Pavel Durov

Trouble finds enigmatic
Telegram founder

F oramanwho lostnearly$2bn,
at least on paper, John Foley
sounds remarkably cheerful.
The co-founder of the home
fitness company Peloton told

the New York Post this week that “I’ve
lost allmymoney. I’vehad to sell almost
everything in my life.” Undaunted, he
concluded that “potentially, the best
daysof JohnFoleyareaheadofme”.
I worry about people who speak of
themselves in the third person, but that
is not themost striking thing about his
attitude. Foley appears to be unnatu-
rally calmabouthavingplunged Icarus-
like from billionaire status to being
forced to sellmultimillion homes in the
Hamptons and New York City. He
fought to stay solvent while Peloton’s
value fell to less than 4 per cent of its
pandemicpeak.
That has got to hurt, and yet he has
picked himself up from his personal
financial crisis and public humiliation.
Foley has ridden out what he earlier
called“nota funpersonalbalance-sheet
reset”asGoldmanSachsmaderepeated
margin calls on his personal loans
secured by Peloton shares. He left Pelo-
ton in 2022 and is nowback in business
withaNewYorkcustom-fittedrugcom-
panycalledErnesta.
He even appreciates the upside. His
city is a cauldron of wealth and status
anxiety, and owning a $55mn water-
front home on Further Lane, East
Hampton is themost solid signal of par-
ity with the hedge fund billionaire set.
Buthis family sold it at a$4mndiscount
and he has not looked back: “My kids
are probably better for it, if we’re keep-
ing it real”.What isgoingon?
I cannot look into Foley’s head,
beyond observing that he is demon-
strating salutarymental resilience. But
his insouciance tells awider story about
the way that financial failure does not
equate to defeat among a certain privi-
leged group of technology and business
entrepreneurs. Whatever outsiders
might think of them, they do not feel
disgracedthemselves.
This is not the common experience.
The lossof financialandsocial status isa
heavy blow for most people. Daniel
Kahneman, the Nobel Prize-winning
psychologist, explained that humans
are averse to loss: they weigh losing a
sumofmoney—be itadollarorabillion
dollars—moreheavily thangaining it.
It is very hard for most of us to get
over a serious financial crisis, particu-
larly in middle age. One study found
that about 30 per cent of thosewho lost
their life savings in a bank fraud had
major depression in the following two
years. Another concluded that a “nega-
tive wealth shock” increased long-term
mortality risk forUS adults aged 51 and
over(Foley is53).

How to stay happywhen
youhave lost a fortune

BUSINESS

John
Gapper

WORLD AFFAIRS

Adam
Tooze

AUGUST 31 2024 Section:Features Time: 30/8/2024 - 19:00 User: dana.prince Page Name: COMMENT USA, Part,Page,Edition: USA, 7, 1



8 ★ FTWeekend 31 August/1 September 2024

STEPHANIE STACEY — LONDON

Online dating companies are creating
AI-powered “wingmen” that can coach
frustrated Gen Z users on how to craft
better chat-up lines and develop a bud-
dingromance.
Tinder, Hinge, Bumble and Grindr
said they are building or testingAI tools
and chatbot assistants to generate ice-
breakers, build profiles and provide
feedbackonuser flirting.
“AI is going to help peoplemake bet-
ter connections,” Grindr chief product
officer AJ Balance told the Financial
Times. “It’s that friend in the bar who’s
helpingyou toask someoneout—but in
thevirtualcontext.”
This industry pivot towards AI-
powered relationship advice and coach-
ing comes as so-called dating app
fatigue, particularly among younger
users, continues to plague the online
matchmakingmarket.
Online dating groups are betting that
personalised feedback and advice from
AI chatbots will bring disappointed
datersbacktotheirproducts.
Balance said Grindr’s chatbot assist-
ant, called the GrindrWingman, would
fend off burnout by helping users over-
come the“biggest painpoints”of online

dating, includingby generating conver-
sation prompts based on users’ unique
profilesandchathistories.
He added AI could ultimately elimi-
nate the hard work of online dating.
“The ideaofawingmantalking tosome-
one else’s wingman,maybe to see what
it’dbe like togoonadateor to find com-
mon areas of interest, is something
that’sworthexploring,”hesaid.
Tinder, theproduct that firstpopular-
ised the act of sorting through prospec-
tivematches’ profiles by swiping left or
right, has likewise said that it aims to
use AI “to support daters throughout
the entire dating journey” within “the
coming12months”.
The company has already begun a
limited rollout of anAI profile-building
tool, designed to alleviate “the burden
of photo selection”,which scans a user’s
personal photos and selects the best
images. Bumble has said it is also devel-
opingasimilar feature.
The moves come as online dating
groups struggle to attract new users.
Shares in $830mnBumble, which owns
the eponymous female-focused dating
app as well as Badoo and Fruitz, tum-
bled more than 25 per cent in August
after the company slashed its revenue
outlookandacknowledged thata recent

BROOKE MASTERS AND
PATRICK TEMPLE-WEST — NEW YORK

Vanguard supported none of the 400
environmental or social shareholder
proposals it considered in the 2024US
proxy season, saying theywere “overly
prescriptive”, unnecessary or did not
relatetomaterial financialrisks.

The $9.3tn money manager’s support
for such proposals at company annual
meetings has fallen sharply for three
years, afterpeakingatmore than46per
cent support in 2021. Last year it voted
infavourof2percentofsuchproposals.
Vanguard said in its US stewardship
report that the decline could be “attrib-
uted to our assessment that, in each of
these cases, the proposals did not
address financiallymaterial risks . . . or
were overly prescriptive”. Among 187
proposals related to governance, it
backed51relatedtoshareholderrights.
The world’s second-largest money
manager is not alone in its dwindling
support. BlackRock, the largest at
$10.6tn in assets under manage-
ment, said lastweek that it hadvoted in
favourof just 4per cent of environmen-

tal and social measures worldwide.
Both firms said that this year’s pro-
posals included requests asking for
actiononmattersalreadyaddressed.
Vanguard andBlackRockhave scaled
backorquit their involvement ingroups
that have pledged to fight climate
change, while also facing heavy criti-
cism fromRepublicans who claim they
are using their large shareholdings to
push “woke capitalism”. Vanguard said
its “no”voteshad included the rejection
of 40 “counterproposals” that sought to
prevent companies fromaddressing cli-
mateanddiversity issues.
Vanguard’s decision not to back envi-
ronmental andsocialproposalshascon-
tributed to, andmirrored, a larger fall in
support from record levels set in 2021.
Themedian support for environmental
andsocial shareholderproposalsatRus-
sell 3000 index companies was 21 per
cent and 18 per cent, respectively, this
year,accordingtoISS-Corporatedata.
Tim Smith, senior policy adviser at
the Interfaith Center on Corporate
Responsibility, accused Vanguard of
“walking away from the game rather
thanbeingaresponsible fiduciary”.

Financials

Vanguard snubs shareholders’
environment and social push

their profiles, such as “Theway to win
me over is . . . ” or “The dorkiest thing
aboutmeis . . . ”.
Hinge said itwasplanning to launcha
chatbot tool offeringAI-generated feed-
back on user answers to its signature
prompts.
MatchGroupaddeditwas investing in
recruiting AI talent as a “game-chang-
ing”priority for its flagshipdatingprod-
ucts. The company said engineers from
Hyperconnect, the South Korean social
media company it acquired in 2021,
would be redirected to build AI tools at
TinderandHinge.
Balance said Grindr was hiring rela-
tionship experts and sexual health
experts to ensure that its chatbot assist-
ant provided positive advice to users,
while Bumble chief executive Lidiane
Jones said that her company’s AI
“conversationsupport”would“helpour
customers gain confidence to be their
bestselves”.
Someexpertsremainunconvinced.
“Theendpointofall this isabout turn-
ing love into an efficient matchmaking
activity rather than an unpredictable
turn of destiny,” said Carolina Band-
inelli, a researcher at the University of
Warwick.
“AndIdon’t thinkthat’spossible.”

Dating appsplanAI ‘wingmen’
tohelpusers find theirmatch
3Advice on chat-up lines3Gen Z reports ‘fatigue’3Big sites suffer declines

RACHEL BANNING-LOVER

Barry Manilow is countersuing Hipg-
nosisSongsFundoverbonuspayments
tied to thesaleof thesinger’sbackcata-
loguethatheclaimswereneverpaid.

In a lawsuit filed in Los Angeles,
Manilow alleged the London-based
music rights owner had breached their
contract and owed him$1.5mn in dam-
ages, and that it had offered fraudulent
andnegligentrepresentation.
Founded by entrepreneur Merck
Mercuriadis, Hipgnosis bought the
rights to 917 songs by theAmerican art-
ist for $7.5mn in 2020, with the sale
agreement stating that Manilow would
be eligible for up to two further bonus
payments of $750,000 if certain profit
benchmarksweremet.
The contract stated Manilow would
receive the first bonuspayment ifHipg-
nosis’s income from the royalties
increasedbyat least 10per cent year on
year in the first three years after the
sale.Anadditional bonuswouldbepaid
if there was a further 10 per cent
increase inthefourthyearafter thesale.
The 81-year-old singer of hits includ-
ing “Copacabana (At the Copa)” and
“Mandy” believes he has satisfied the
conditions for the bonus payments but
the parties dispute how much money
neededtobemadeinthefirstyear.
Hipgnosis this month filed a lawsuit
againstManilow inLondon’sHighCourt
in a case it described as a “breach of

contract”, and asked for a judgment on
how certain clauses in the sale agree-
mentshouldbe interpreted.
The company saidat the time that “in
discussion with Mr Manilow’s repre-
sentatives itbecameclear that therewas
a difference in understanding of certain
clauses in the sale agreement regarding
bonuspayments”.
Hipgnosis was a driving force behind
the emergence of music rights as an
asset class, using the royalties from
streaming,radioplayandperformances
toprovide incomefor investors.

Manilow is also suing Hipgnosis for
fraudulent and negligent representa-
tion, alleging that during pre-contrac-
tual negotiations in 2020, Hipgnosis
falsely represented it had an “extensive
staff of experienced and skilled music
industry executives prepared to imple-
ment a range of strategies to optimise
the royalties received from Manilow’s
musical catalogue”, including vinyl
record releases, concerts and social
media channels. The lawsuit claims
Hipgnosisneverpursuedanyof these.
Hipgnosis and Manilow did not
respondtorequests forcomment.

Manilow suesHipgnosis
over bonuspayments

New beginnings: dating apps offer users the chance tomeet someone special, but many report frustrating failure to find a goodmatch—FTmontage/Alamy/Getty Images

Hipgnosis bought
the rights to 917
songs by Barry
Manilow for $7.5mn
in 2020, with
bonus targets

Wrongmessage Telegram leader’s arrest
spells misery for bondholders — COMPANIES

Test of metal China’s grip on gallium will
force west to rethink supply chain — LEX

brand overhaul had not yet reignited
usergrowth.
Meanwhile the$9.6bngiantof thedat-
ing industry, Match Group, is under
pressure from activist investors to
deliver a turnaround at its largest prod-
uct, Tinder, which reported a seventh
straight quarter of declines in paying
subscribers inthethreemonthsto June.
A survey by OnePoll in March found
thatmore than three-quarters of dating

app users had experienced burnout,
with 40 per cent of them blaming their
repeatedfailures to findagoodmatch.
Hinge,MatchGroup’s other big prod-
uct besides Tinder, said it was also pur-
suingthe“ultimategoal”ofusers feeling
“like they have a personalmatchmaker
(drivenbyAI) insidetheapp”.
The relationship-focused app, which
has continued to grow amid the recent
slowdown at Tinder and Bumble, was
the first mainstream dating product to
provide prompts for users to answer on

‘It’s that friend in the
barwho’s helping you to
ask someone out — but
in the virtual context’

Spun out of the UK Atomic Energy
Authority in 2009, Tokamak Energy’s
principal business is nuclear fusion,
where the Oxfordshire-based company
isvyingwithabout40othersworldwide
to be the first to develop a power plant
capable of producing commercially via-
ble clean power by fusing hydrogen iso-
topes.
The prospect of recreating the reac-
tion that powers the sun has tantalised
scientists for decades. The carbon-free
reaction creates no long-lived radioac-
tive waste, the isotopes can be sourced
in large quantities, and a small cup of
the fuel has the potential to power a
houseforhundredsofyears.
But after 60 years of experiments no
grouphas been able to perfect the tech-
nology and there is no guarantee the
fusiondreamwillberealised.
Themostcommonapproachto fusion
uses magnets to suspend a plasma of
two isotopes—normallydeuteriumand
tritium— in a device called a tokamak.
The isotopesare thenheated toextreme
temperatures 10 times hotter than the
centre of the sun so thenuclei fuse, pro-
ducingheliumandenergy.
The first generation of magnets used
in experimental tokamaks such as JET

inOxfordshire,whichbeganoperations
in 1983, were made of copper. More
recent facilities, such as China’s EAST,
whichproduced its firstplasma in2006,
use so-called low-temperature super-
conductormagnets.
TokamakEnergywill use its specially
designed HTS magnets wound from
groundbreaking tape that can generate
a much stronger magnetic field, at
higher temperatures, than LTS mag-
nets. The crucial component in the
copper-covered tape is a layer — about
the width of a human hair — of the

superconducting material, rare earth
bariumcopperoxide.
Whereas LTS materials have to be
cooledusing expensive liquid helium to
temperatures close to absolute zero
(minus 273C), rebco tape exhibits
superconducting properties at roughly
minus 200C, making HTS-based sys-
tems potentially cheaper and more
powerful.
Tokamak Energy in 2019 built and
tested the world’s highest-field HTS
magnet, achievingarecord24tesla field
at a temperature of minus 253C. The

magnets in the JET device, which was
decommissioned this year, could only
generatemagnetic fieldsofupto4tesla.
“We’ve shownwith ourmagnets that
we canmake them very reliable, stable
and consistent, and that’s the tipping
point,” said Brennan. “This couldn’t be
donesevenyearsago.”
Tokamak Energy’s advances in mag-
net technology are vital to its fusion
plans.Whereasmost existing tokamaks
aredoughnut-shaped, it plans tobuild a
more compact spherical one,whichwill
require the machine’s magnets to per-
formasefficientlyaspossible.
It aims tobuildapilotplantcapableof
delivering electricity into the grid in the
early 2030s. TheUKgovernment’s next
fusion device, STEP, will use a similar
design.
To test the science, Tokamak Energy
has built a demonstration device near
Oxford. When completed this year it
will stand3.2metres tall and include44
magnetic coils of HTS tape arranged
arounda central core. Themachinewill
replicate the forces required in a fusion
powerplant, producingamagnetic field
of 18 tesla, nearly a million times
strongerthantheEarth’smagnetic field.
However, thepotentialapplicationsof

HTS magnets extend beyond fusion.
The ability to operate without the need
for costly liquid helium cooling and a
high tolerance to vibrationmakes HTS
magnets ideal foruse inMRIscanners in
hospitals and other scientific imaging
equipment thatcurrentlyuseLTSmate-
rials,Brennansaid.
The Darpa programme on maritime
propulsion requires HTS magnets, he
said, because it is seeking to buildmag-
netohydrodynamic drives that produce
magnetic fieldsof20tesla.
Theonly suchdrive tested todatewas
developed by Japan’s Mitsubishi in the
1990s and then abandoned. The drive
generated a magnetic field of about 4
tesla,whichsuccessfullypropelleda30-
metre boat but only at speeds of 6.6
knots(about12km/h).
By selling itsmagnet expertise, Toka-
mak Energy says it can ease its future
funding requirements. Private sector
fusion companies have raised about
$7bnin investment todatebut fundrais-
ing is challenging as revenues from
fusionpowerremainadecadeaway.
ThecompanyestimatesTEMagnetics
could generate £8mn in annual reve-
nues next year and £300mn a year by
theendof thedecade.

Aerospace & defence. Advanced research

British fusion start-upusesmagnetic knowhow inUSquest for stealth submarines

TOM WILSON — MILTON, OXFORDSHIRE

In the 1990 film The Hunt for Red Octo-
ber, a Soviet naval captain played by
Sean Connery pilots a submarine pow-
ered by a “magnetohydrodynamic
drive”that isundetectable tosonar.
More than 30 years later, UK start-up
Tokamak Energy is supporting a US
Defense Advanced Research Projects
Agency programme to make silent
marinepropulsionareality.
ThecollaborationwithDarpa isoneof
several ways the nuclear fusion com-
pany is seeking tomonetise a decade of
work on high-temperature supercon-
ductor magnets, which it argues can
transformsectors frompublic transport
tomedical imaging.
“What wewant to do here is usher in
theHTSera,” saidLiamBrennan, direc-
tor of TE Magnetics, which Tokamak
Energywill officially launchnextweek.
“Wewant toget thosemagnetsout there
andget themoperating.”

Abusiness leading theUK’s bid

for clean atomic power is helping

develop silentmarine propulsion

Future power:
Tokamak
Energy’s
experience with
developing
fusion reactors
has given it an
edge inmagnetic
technology
Fisher Studios
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Defenceboost
3The largest aerospace and defence groups are set
to rake in record levels of cashas theybenefit froma
surge in orders forweapons amid rising geopolitical
tensions. The leading 15 defence contractors —
including Lockheed Martin, Northrop Grumman
andBAESystems—are forecast to log free cash flow
of $52bn in 2026, according to analysis by Vertical
Research Partners for the Financial Times— almost
doubletheircombinedcashflowin2021.

3The National Foot-
ball Leagueapproved
sweeping changes to
its ownership policies
thatwill allowthepri-
vate equity industry
to invest in teams,
opening the most
lucrative sports
league in theUSto the
buyout industry.

3Shares inNvidia fell more than 6 per cent, wiping
almost $200bn off itsmarket value, even as the Sili-
conValley-based chipmaker reported revenue up in
the threemonths to July28of $30bn,up122per cent
onayearago,as it fell shortofhighexpectations.

3A Swiss court sentenced two former executives of
Geneva-based oil companyPetroSaudi, TarekObaid
and Patrick Mahony, to jail terms for their roles in
the collapse of 1MDB, Malaysia’s sovereign fund.
Theywerefoundtohaveembezzledover$1.8bn.

3Consulting firm BCG admitted paying millions of
dollars inbribes towinbusiness inAngola. Itwill give

Zuckerberg accused the
Biden administration of seeking
to ‘censor’ certain Covid-19
content during the pandemic

upmore than$14mn inprofits fromcontracts itwon
with thecountry followingaprobeby theUSDepart-
mentof Justice.

3Meta chief Mark Zuckerberg accused the Biden
administration of pressuring the socialmedia group
to“censor”certaincontentduringthepandemic.

3Klarna, the lossmakingSwedishbuynow,pay later
company, plans to cut staff numbers to as few as
2,000 with the help of AI as it gears up for a stock
market flotation. It has already cut its workforce
from5,000to3,800inthepastyear.

3Warren Buffett’s Berkshire Hathaway conglomer-
atebecamethefirstpubliclytradedUScompanyout-
side the technology sector to be valued at $1tn. The
OracleofOmahaturned94yesterday.

3Lego revealed it is paying up to 60 per centmore
for plastic resin made mostly from renewable or

recycled material as the world’s largest toymaker
stepsupitsefforts tobecomefossil fuel-free.

3NunoMatos,HSBC’s head of wealth and personal
banking who had been a leading contender to
become chief executive, will leave the bank as
GeorgesElhederyprepares tostepuptothetop job.

3Lower-income US households are running out of
money at the end of everymonth, discount retailer
Dollar General said, as it releaseddismal results that
drove its sharesdownmore than30percent for their
sharpestone-daydroponrecord.

3Furnitureretailer Ikea is takingonthe likesofeBay
and Gumtree with a peer-to-peer marketplace for
customers to sell secondhand items to each other.
IkeaPreownedwillbetested inMadridandOslo.
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122%
Rise in Nvidia’s
quarterly
earnings on the
previous year

$1.8bn
Sum found to
have been
embezzled by
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OpenAI is in talks about changing its
structure to be more investor-friendly,
as it pushes ahead with a multibillion-
dollar fundraise and seeks to retain its
leadoverGoogleandotherrivals.
The AI start-up had spoken to inves-
tors about restructuring itself, accord-
ing to three people involved in the con-

versations. Although a final form had
not been agreed, it would probably be
moreattractive tobackersby seeking to
simplify the company’s current com-
plexnon-profit structure, theysaid.
The discussions came as OpenAI was
in talks to raise new capital at a valua-
tion ofmore than $100bn, according to
people familiarwith thedeal, in around
expected to be led by venture capital
firm Thrive Capital. Apple and Nvidia
are in talks to participate in the round
for the first time alongside existing
OpenAI partnerMicrosoft, according to
twoof thepeople.
If successful, the round would make

OpenAI one of the most valuable tech
start-ups in Valley history, surpassing
the $95bn valuation achieved by pay-
ments group Stripe in a 2021 private
raising. It would give the start-up the
backing of the threemost valuable tech
companies.
“We remain focused on building AI
that benefits everyone, and as we’ve
previously shared, we’re working with
ourboard toensure thatwe’rebestposi-
tioned to succeed in our mission,”
OpenAI said. “The non-profit is core to
ourmissionandwill continuetoexist.”
Nvidia, Apple, Microsoft and Thrive
declinedtocomment.

OpenAIhasauniquestructure. Inves-
tors are issued equity by OpenAI’s for-
profit subsidiary, which is governed by
its non-profit board. The board’s “prin-
cipal beneficiary is humanity, not
OpenAI investors,” according to the
company.
Earlier thismonth, OpenAI was sued
by its co-founder Elon Musk, who
claimsthat itbacktrackedonitsmission
to benefit humanity when it signed a
partnership withMicrosoft. This week,
MuskpostedonX that “either turning a
non-profit into a for-profit is legal and
everyoneshouldbedoing it,or it’s illegal
andOpenAI isahouseofcards”.

Therehasnotyetbeena finaldecision
on whether to change OpenAI’s struc-
ture, but one optionwouldbe removing
anexistingcaponprofits for investors in
the for-profit subsidiary. OpenAI rival
Anthropic has a traditional benefit cor-
poration structure in order “to appro-
priately balance the public benefit with
stockholder interests”.
OpenAI’s current structure was
designed to ensure it remained aligned
to its mission of benefiting humanity
with super-powerful AI models, while
enabling it to garner the considerable
financial resources required to do so.
However, the company’s unusually

complex set-up came under scrutiny
last November during an attempted
coup against chief executive and co-
founderSamAltman.
Directors of the non-profit board
that ultimately controls the company
ousted Altman, but he returned days
later following pressure from employ-
ees and investors in OpenAI’s for-profit
subsidiary.
Investors are required to signup toan
operating agreement that states: “It
wouldbewise toviewany investment in
[OpenAI’s for-profit subsidiary] in the
spirit of a donation” and OpenAI “may
nevermakeaprofit”.

Technology

OpenAI talks to investors about change of structure
Shift fromnon-profit
origins seen asmore
likely to draw backers

CHAN HO-HIM AND CHENG LENG
HONG KONG
WENJIE DING — BEIJING

Offices in China’s biggest cities are
emptier than they were during Covid
lockdowns inwhatanalysts say isasign
of how the country’s economic slow-
downhashitbusinessconfidence.

At least a fifth of high-end office space
wasvacant inShenzhen in June, accord-
ing to data from three real estate agen-
cies, while office vacancy rates in Bei-
jing, Guangzhou and Shanghai were
higherthaninJune2022.
Overall, rents are at least 10 per cent
lowerthantwoyearsago.
The rise of flexibleworking hasmade
it hard for developers to fill office space

in cities such as London and San Fran-
cisco, but in Chinese cities, where far
fewer peoplework fromhome, analysts
saidaslowingeconomywasat fault.
“The biggest challenge is still the sig-
nificant reduction in market demand
due to the weakening of China’s eco-
nomic growth expectations,” said Lucia
Leung, greater China research and con-
sultancydirectoratKnightFrank.
In Shenzhen, Colliers put its prime
officevacancyrateat27percent inJune,
up from 20 per cent in June 2022.
Monthly rental prices at premium
offices in the city are about Rmb163
($22) per sq metre, down 15 per cent
year on year. This matches the trend
seenbyKnightFrankandJLL.
The three agencies have recorded

similar vacancy rises in other cities.
Shanghaihadavacancyrateofnearly21
per cent for its high-end offices as of
June, up from 14 per cent in June two
yearsago,accordingtoKnightFrank.
Rental prices have slipped 13per cent
yearonyear, theagency’sdatashowed.
JLL puts Guangzhou’s prime office
vacancyrateat21percentasof Juneand
12percent forBeijing,upfrom16and10
percent in2022respectively.
Companies are trying to cut costs,
leading them to be “more prudent in
their office leasing decisions”, Leung
said, citing rental reductions in lease
renewals.
The environment remained “chal-
lenging”, with the overall vacancy rate
expected to continue to rise this year

andrents forecast to fall 8 to 10per cent
yearonyear.
Part of the problem was supply, said
John Lam, head of China property
research at UBS. In Shanghai, almost
1.6mn sq metres of new prime office
space would be completed this year,
according toColliers, thehighest level in
the past five years. More companies
weremovingtocheaperofficebuildings,
Lam said, while state-owned enter-
priseswerealso lookingtocutcosts.
HongKong-basedHangLungProper-
ties’ office leasing revenue on themain-
land fell 4 per cent year on year to
Rmb556mn on “weakened demand” in
thesixmonthstotheendof June, it said.
Additional reportingbyTinaHuinBeijing
See OnWall Street

Property

Chinese offices emptier thanduring lockdowns as economyslows

Few people have donemore to stymie
Joe Biden’s bold attempts to rein in
big business than Eugene Scalia.
In recentmonths, his legal
arguments have thrown roadblocks in
front of climate disclosure rules,
regulations for private funds, and the
Federal Trade Commission’s ban on
non-compete agreements thatmake
it hard for workers to change jobs.
The second child of the late
Supreme Court Justice Antonin
Scalia, Scalia has taken up his father’s
intellectualmantle as a critic of
powerful government agencies and
built a legal practice around it.
His enviable client roster at law
firmGibson, Dunn& Crutcher has
includedWalmart, Boeing,MetLife
and a host ofWall Street and business
groups including the US Chamber of
Commerce, theManaged Funds
Association, and the Business
Roundtable.
“I love the principles and ideas that
[this] country was founded on, and
those include a government that is
respectful of liberty,” Scalia said.
“When government intrudes on
rights, treats people unfairly, and
claims power the people never gave
it, I find it rewarding to call that out.
“Challenging that sort of
government behaviour is a way of
furthering American values.”
Long respected as a talented
litigator, Scalia drew attention early
for defending employers against
worker protection rules and fighting
off a 2014 attempt by the Obama
administration to regulateMetLife
more tightly as a “systemically
important financial institution”.
Scalia’s litigating prowess has never
foundmore fertile ground. The Biden
administration has been on a
vigorous — critics say unprecedented
— rulemaking blitz, as Democratic
appointees at the Federal Trade
Commission, Securities and Exchange
Commission and other agencies seek
to redress what they see as decades of
under-regulation.
At the same time, the conservative
majority on the Supreme Court has
gradually curbed the power of federal
agencies, known collectively as the
administrative state. A series of
rulings this yearmade it harder for
regulators to introduce new rules,
limited their use of in-house courts
for enforcement, and opened the
door to companies that want to
challenge existing ones.
“The Supreme Court has shown an
interest in identifying cases of

regulatory over-reach, and the Biden
administration has responded by
saying, ‘Hey, here are a few for you to
take a look at,’” Scalia said. “They’ve
been pitching the Supreme Court
softballs.”
The high court’s anti-regulatory
tack has in turn emboldened
conservative judges in the lower
courts, many of them appointed by
Donald Trump, to lookmore
favourably at a range of industry
lawsuits. Scalia and his clients have
taken full advantage of sympathetic
judges in Texas and the Fifth Circuit
Court of Appeals, where they filed
challenges to the private funds rule
and the non-compete ban.
Critics say Scalia is simply riding a
political wave. “He latched on to the
judiciary at a timewhen the
Republican blockades in the Senate
and then the Trump presidency were
turning it into a rightwing redoubt
andwhenWall Street lobbies were
opening their wallets to stop good
policy aimed at helping investors and
consumers,” said Carter Dougherty of
Americans for Financial Reform.
Even those who disagree with Scalia
acknowledge that he has been very
successful at persuading judges across
the political spectrum to rule for his
clients. Hewas “in the top handful of
people influencing the development of
the administrative state with a
conservative judiciary”, said Joshua
Macey, associate professor at Yale
Law School.
“As a legal craftsman, he’s really,
really talented. He seems to
understand . . . what will speak to
different courts, taking advantage of
jurisdictions that will be favourable to
his client, and knowing how to write
briefs and give oral argument that will
be highly effective.”
One of nine children, “Gene” Scalia
attended the University of Virginia

and briefly considered getting a PhD in
medieval literature. Heworked for
outspoken conservativeWilliam
Bennett at the Department of
Education before attending law school
at the University of Chicago.
After a stint at the justice
department, hemoved to Gibson
Dunn. There, Scalia helpedWalmart
win a ruling that struck down a
Maryland law aiming to force large
companies to contributemore to
workers’ healthcare and defended
amusement park owner SeaWorld
from a government lawsuit after an
orca killed an employee. Scalia, a
married father of seven, also helped
build legal precedents that require
regulators to provide a cost-benefit
analysis when imposing new rules.
“He is a very intense lawyer” and
“very savvy about how to position a
case to win”, said HelgiWalker, co-
chair of Gibson Dunn’s administrative
law practice with Scalia. “Some people
may be intimidated by Gene because
he is so impressive . . . [but he] is so
much fun to be around . . . [He has] a
razor-sharp and somewhat dry sense
of humour.”
He did two stints at the labor
department, most recently serving as
secretary during the Trump
administration. Union groups hated
his tenure because they saw him as
more interested in easing strictures on
employers than protecting workers.
“The fox wasn’t just guarding the
henhouse— he sat inside it, feasting on
all the worker protections he was
chargedwith enforcing,” said Jody
Calemine, AFL-CIO’s director of
advocacy.
His experience inside the regulatory
state is valued by clients.When the
Managed Funds Association was
considering its first lawsuit against the
SEC, it consulted Scalia not only about
the case’s chance of success but also

about the likely impact on its
relationship with the watchdog.
“He has been sued as a regulator and
hewas able to provide that
perspective,” said Jennifer Han, chief
counsel of theMFA. “He had clients
who then sued him at the Department
of Labor and hewasn’t offended.”
Since returning to private practice in
2021, Scalia has become the go-to
lawyer for financial services firms and
business groups looking to fight back
against actions taken not just by the
Biden administration but also state
and local governments.
When big banks began tomobilise
against new capital rules, known as the
Basel endgame, they hired Scalia. The
American FarmBureau turned to him
to lead their challenge to California’s
new climate disclosure rules. He is also
leading a so-far unsuccessful effort to
prevent NewYork City pension funds
from divesting from fossil fuel.
“Gene’s litigation experience and
administrative law expertise are a
powerful combination when it comes
to challenging government over-
reach,” said Daryl Joseffer, chief
counsel at the US Chamber of
Commerce, which has turned to Scalia
formultiple lawsuits, including last
week’s victory in Texas against the
FTC’s non-compete ban.
Scalia has clashed particularly
frequently with the SEC, where chair
Gary Gensler has promulgated 41 new
rules aimed at increasing transparency
and protecting investors. Scalia and his
clients contend the agency has
repeatedly overstepped its authority
on issues from private fund disclosure
to the rules for hedge funds and
traders in the US Treasurymarket.
The SEC said: “We act within the law
and how courts interpret the law.”
Scalia’s detractors see him as an
enabler of corporations looking to
short-change workers, investors and
the public. “Every hard-won pro-
worker regulation, designed to give
working families a fair shake or keep a
worker alive, has been like a legal
game to him, to be deconstructed and
destroyed,” said Calemine.
Legal analysts and rival lawyers say
Scalia’s influence will grow as
industries look to take advantage of
the Supreme Court cases that came
down earlier this year. “Scalia is going
tomake $1bn from representing
industries,” said aWashington lawyer
at a rival white-shoe law firm. “It’s oil
and gas, tobacco, it’s alcohol, firearms.
Everyone is going go to him . . .
Everyone is looking for a lawyer to
fight against the government.”
Stefania Palma, Costas Mourselas and
BrookeMasters; additional reporting by
Joshua Franklin

USA Inc’s favourite lawyer vies with power of the state
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worker
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enforcing’

Jody Calemine,
AFL-CIO

The litigation prowess of Eugene
Scalia, a former secretary of labor,
has foundmuch fertile ground amid
the administration’s rulemaking blitz
Cliff Owen/AP
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currency fortune, but the companyhas
raised about $2.4bn in debt financing
set tomature in2026.
This includes a $1bn bond offering
in 2021 inwhichAbuDhabi state funds
were among the investors. Most
recently, $330mnwas secured this year
in an issueDurov has saidwas oversub-
scribed.
Durov has personally bought at least
$64mn inTelegrambonds, according to
the company’s 2023 financial state-
ment, as part of what he has previously
described as investing “hundreds of
millions” inTelegram’sgrowth.
The price of Telegram’s bonds has
fallen nearly 10 percentage points, to
trade at around 87 cents on the dollar,
yielding over 16 per cent, down from
about96 centsprior tohis arrest onSat-
urday after he landed at an airport out-
sideParisonaprivate jet.
Under the terms, Telegram’s bond-
holderswillbeable toconvert thesenior
unsecureddebt intoequityatadiscount

toTelegram’s IPOprice if a listing takes
placebefore theendofMarch2026—an
incentive for the company to list before
thatdate.
“Would investors buy into an IPO if
they are not sure if Telegram is [a]
pariah? I am not sure. Bond investors
would face a similar dilemma,” said one
bondholder, adding that private equity
investorsmight seize theopportunity to
buy the company at a discount. “In
either case, I would not expect a quick
recoveryof thebonds.”
One bondholder said that they had
not received any communications from
Telegramsincethenewsof thearrest.
The company is closely associated
with Toncoin, a cryptocurrency that
was initially developedby theTelegram
teamanddrewin individualand institu-
tionalRussian investors,amongothers.
In 2023, Telegram’s financial losses
were partially offset by an appreciation
of the digital assets it holds on its bal-
ance sheet, which were worth nearly
$400mn that year in total. Meanwhile,
in2024, thecompanyalsosoldToncoins
forover$244mnincash, financialdocu-
mentsshow.
However, the company’sdigital assets
have been hit by the arrest in France,
with Toncoin trading down nearly 20
percentafter thenews.
It remains unclear how Durov will
continue to operate the platform, or
whether that task will fall to a small
cluster of lieutenants at a company
knownfor itscult-likenature.
Durovhas said that thecompanyonly
has about 50 employees, including 30
strictly vetted engineers. He has said
that he picked his teamby hosting pro-
grammingcompetitionsandwooing the
winners—mainlycoders fromUkraine.

A person c lose to the matter
described staff members as typically
“super-young”, plucked from eastern
Europe, offered annual salaries of half a
milliondollars, and soonpostingphoto-
graphs of their Porsches on social
media. “There is practically zero
churn,” Durov said earlier this year.
“They share the same values and
believe inthemissionof thecompany.”
He is central to the decision-making,
describing the pace of innovation as
closer to a start-up despite having
nearly1bnusers.
“I don’t like to view myself as co-di-
rector, the owner or whoever. I like to
view myself as a product leader,” he
said. “No feature is launched without
mydeepinvolvement.”
The centralised style raises questions
about “whether Telegram can exist
withoutPavel”, saidAleksandraUrman,
aresearcheratZurichuniversity.
Durov has long advocated a “hands-
off” approach to moderation in the
nameof free speechand libertarian ide-
als. Telegram says on its website that it
has disclosed “0 bytes of user data to
third parties, including governments”
asapointofprinciple.
The company did not issue any state-
ment immediately following the
charges or respond to requests for com-
ment for thisstory.
After Durov’s initial arrest, the com-
pany said he had “nothing to hide”. It
was “absurd to claim that a platformor
its owner was responsible for abuse of
that platform”, and its moderation was
“in linewith industrystandards”.
Additional reporting by Adrienne Klasa in
Paris,AhmedAlOmran inJeddahandEuan
Healy inLondon
Person in the News see Opinion

‘Would
investors
buy into an
IPO if they
are not sure
if Telegram
is [a]
pariah?’

HANNAH MURPHY — SAN FRANCISCO
ROBERT SMITH — LONDON

Telegram’s hopes for a lucrative IPO
within two years have been knocked
by the criminal charges brought against
the messaging app’s chief executive,
as the company’s bondholders suffer
steep losses over the events of the past
fewdays.
PavelDurovsaid inMarch thathewas
pushing forward with IPO plans, after
rebuffing approaches from potential
investors who he said gave the Dubai-
basedgroup“$30bn-plusvaluations”.
However, experts warn that any list-
ingwould struggle if advertiserswere to
shy away from a platform linked to
allegedchildsexualabusematerial.
“Then you’re going to be left with
crypto scams and rapid-weight-loss
adverts,” said a person familiar with
thebusiness.
Durov faces a litany of preliminary
charges in France over Telegram’s
alleged failure to address criminality on
theapp, includingonepunishablebyup
to10years inprison.
The development is catastrophic for
Dubai-basedTelegram,whichhadbeen
ramping up monetisation efforts and
introducing nascent subscriptions and
advertising offerings in an effort to
become “self-sustainable financially”
ahead of a possible stockmarket listing
by2026.
Telegram’s2023 financial statements,
seenbytheFinancialTimesandnotpre-
viously reported, show that the com-
pany made $342mn in revenues last
year on an operating loss of $108mn.
Total losses stood at around $173mn
after tax.
Telegram is fully owned by Durov,
whosits onamultibillion-dollar crypto-

It is unclear how
Telegram owner
Pavel Durov,
who faces
charges in
France over
alleged failure
to address
criminality on
the app, will
continue to run
it or whether the
task will fall to
lieutenants
FT montage/Bloomberg
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Message ofmisery forTelegrambond
investors as IPO is thrown intodoubt
Arrest of founder Durov stirs warnings that a float would struggle if advertisers were to recoil

NIC FILDES — SYDNEY

One of Australia’s largest banks is
reviewing whether it should ban its
staff from drinking alcohol during
work hours following incidents of bad
behaviouronitsSydneytradingfloor.

ANZhas launchedareviewof its trading
activities as it continues todealwith the
fallout from a series of issues related to
its culture and trading methods that it
sayshasdamageditsreputation.
The bank said three traders had left
thebankinrecentmonths,withanother
issued a formal warning, after being
drunkintheoffice.
Chief executive Shayne Elliott told a
parliamentary hearing the bank had
instigated a review of its markets divi-
sion, which also operates outside Aus-
tralia, and that it was considering a ban
on drinking alcohol during work hours
aspartofanoverhaulof itsculture.
“That is on the table,” he said of a
potential ban on office-hours drinking,
not just for traders but also across the
wider bank. No decision had been
made, he said, but he felt the move
would be reasonable as ANZ looked to
restore itsreputation.

There has been increased scrutiny of
the drinking culture on trading floors
and at bank events in recent years, giv-
ing rise to the notion that the era of the
“liquid lunch”hadpassed.
The LondonMetal Exchange banned
drinking in 2019. That move came two
years afterLloyd’s of London, the insur-
ance market, banned its staff from
drinkingduringofficehours.
Elliott told MPs his bank had been
slow to investigate internal complaints
about its Sydney traders, but an investi-
gation had shown some were in breach
of thecompany’scodeofconduct.
He said staff had returned from lunch
“intoxicated”, having consumed wine,
and cited “profanity” being used on the
trading floor.However, reports of bully-
ing and drug use by its traders were
“unsubstantiated”.
The review into the bank’s culture
would continue with external legal
advisers, Elliott added, and would con-
sider if therewere broader failings in its
marketsdivisionmanagement.
“I assure you that therewill be conse-
quences,” said Elliott. He anticipates
executive pay will be hit this year as a
resultofreputationaldamage.
ANZ’smarketsdivision—about200of
its 40,000 staff — has been in the spot-
light,withAustralia’scorporateregulator
investigatingpotentialpricingmanipula-
tion related to a government bond sale.
Thebankhasalso admitted toproviding
inaccurate trading information to Aus-
tralia’sdebtmanagementoffice.
Elliottbrieflygrewagitatedduringthe
hearing, arguing that separate issues
had been conflated into a “grand story”
and disputing that it constituted a
“scandal”. However, he said, the bank
was determined to complete a
“drains-upreview” to restore its reputa-
tion. “I amvery, very disappointed,” he
told lawmakers.“Iamangry.”

Banks

ANZconsiders
alcohol ban
after bout of
trading floor
drunkenness

‘I assure you that there
will be consequences’
Shayne Elliott,
ANZ chief executive

Telegram paper
Price of $2.35bn 7% 2026 bond (cents on the dollar)

Source: Bloomberg

80

85

90

95

Sep
2023

Jan
2024

Apr Jun Aug

100

The
centralised,
cult-like
style raises
questions
about
whether the
platform
‘can exist
without
Pavel’

becoming thedefining, if not legendary,
partofAmericana itself,”AriZona’s law-
yerssaid inNewYorkstatecourt filings.
“The supply of 24oz cans at competi-
tive pricing is the lifeblood of AriZona’s
BigCanbusiness and its ability tomain-
tain the 99 cent price which consumers
associatewiththeproduct inthis timeof
rampant inflation.”
Evercore this week was ordered to
turn over records to AriZona revealing
which parties had access to the agree-
ment via the data room, according to a
courtorder.
The decisionmarks a rare casewhere
an investment bank has been asked to
disclose the identities of potential bid-
ders. Sellers and bidders are typically
boundby confidentiality agreements to
not use information gathered for any
purposeotherthanbidding.
Court documents show that Evercore
was retained to sell SaltLakeCity-based
Vobev in a process that has not been so
far reported. One of Vobev’s customers
is privately-held AriZona, founded by
DonVultaggio inBrooklynin1992.
A supply agreement between Vobev

and its customerwas subject to a confi-
dentiality provision and could only be
shared with outside parties if both
VobevandAriZonaagreed,according to
AriZona.
Still, Evercore said that after instruc-
tion by Vobev, in January it uploaded
the document into a data room where
an unnamed third party that signed a
non-disclosureagreementhadaccess.
Thatuploadwouldeventually sparka

flurry of emails fromVultaggio toEver-
core’s chair and chief executive John
Weinberg and the bank’s general coun-
sel, accusing Evercore of allowing the
supply agreement to make its way to
$19bn can supplier Ball Corp, AriZona’s
othermajor supplier and a previous cli-
entofEvercore.
AriZona has hinted in court filings
that its relations with its can suppliers
have recently deteriorated. The group

also recently won a $14mn arbitration
withBalloveracansupplydispute.
“If AriZona is unable to obtain Big
Cans for distribution on theWest Coast
at the contracted price under its can
supply agreement with Vobev, AriZona
will suffermillions in damages and Ball
will gain enormous leverage over the
supplyofBigCanstoAriZona,especially
if Vobev is sold to Ball,” AriZona later
wrote in a court action seeking to
uncover the parties that had seen the
confidentialdocument.
Evercore denied it had shown the
agreement toBall andsaid itsownconfi-
dentiality obligations rendered it un-
able to reveal the unnamed third party
“A”thathadenteredthedataroom.
“Whatever the court finds regarding
the disclosure of party A’s identity, the
deep-sea fishing expedition that Ari-
Zonaproposes shouldbe rejected,” law-
yers forEvercoresaid infilings.
The argument failed to sway a New
York state judge. In a decision filed on
Tuesday, Judge Bruce Cozzens directed
Evercore to disclose toAriZona all indi-
viduals who accessed the data room or

received a copy of the Vobev/AriZona
supplycontract.
“The court finds that petitioner has
brought forth sufficient information to
confirm that the can supply agreement
is crucial to the petitioner’s business,”
Cozzenswrote.
The judgedecidedthat theconfidenti-
ality breach requiredEvercore to reveal
who had access to the data room. An
Evercore investment banker was also
ordered to appear for a deposition over
theVobevdata roomprocedureswithin
10days, thefilingsshow.
The episode shows the tightrope
bankers and lawyers for companies up
for sale must walk between sharing
details thatwill give bidders confidence
and giving away otherwise secret busi-
nesspractices.
Evercoredeclinedtocomment.Arep-
resentative forAriZonadidnot respond
to a request for comment.A spokesper-
son for Ball said they could not com-
mentonpending litigation, adding: “We
look at everything that comes to mar-
ket, andwe are happywith our current
footprint.”

Food & beverage. Court action

Evercore ordered todisclose secrets of iced tea can supplier auction

MARIA HEETER AND SUJEET INDAP
NEW YORK

ANewYork court has orderedEvercore
to reveal who had access to a confiden-
tial document the investment bank
posted in an electronic data room, the
secrecy of which AriZona Beverages
saidwasessential tomaintainingthe99-
centpricingof its“BigCan” icedtea.
AriZona initiated legal proceedings
against Evercore this spring, accusing
the boutique of wrongfully uploading a
secret supply agreement between the
upstateNewYork-based teamaker and
its can supplier, Vobev, which Evercore
hadbeenhiredtosell.
AriZona, known for its 24-ounce cans
of iced tea emblazoned with a 99 cent
label, has maintained the pricing for
about 30 years. “AriZona’s 99-cent ‘Big
Can’ is synonymous with the company,

Bankmust reveal which

potential bidders had access

to upload inAriZona case

Bitter battle:
AriZona’s iced
tea is known for
its longstanding
99-cent pricing
Colleen Michaels/Dreamstime
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STEPHEN GANDEL — NEW YORK

Citigroup is making a push to expand
its offering to small and midsized
businesses around the world, hoping
to double its commercial banking
revenues even as competition for the
sameborrowers intensifies.

In thepast twomonths, theUSbankhas
poached a top banker from Barclays to
headefforts toworkwithmoreUKcom-
panies with annual revenues between
$10mn and $3bn — and launched its
first dedicated unit for smaller compa-
nies in Japan.
It has also bought a stake in Numer-
ated, a US fintech that uses artificial
intelligence to analyse and collect data
forbusiness loans.
Citi isworkingwithNumerated touse
its machine learning models to better
manage itsownloandata.
Citi generated just over $3bn in reve-
nue from commercial banking clients
last year — a small portion of its total
revenue of nearly $80bn — but said it
believed it could double the business
overtime.
Japan is the sixth country in which it
has launched dedicated commercial
lending units over the past two
years.

It followedprevious ventures inCan-
ada, Switzerland, Germany, France and
Ireland.
In all, Citi has named a half-dozen
new regional leaders in its commercial
bank since it announced its wider
restructuringeffortnearlyayearago.

Many of them are in Asia where Citi
seesservicingcompanies thathavebeen
below its radar in the past as crucial to
expanding itsbusiness.
It also sees the push into commercial
lending as proof that the simplified
bank can be better at cross-selling fol-

Banks

Citi looks todouble commercial revenues inpursuit of small-business clients

Citi made $3bn in revenue from commercial banking last year— Mike Segar/Reuters

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

lowing a reorganisation that cut thou-
sandsof jobs.
“We are able to provide to our mid-
sized corporate clients the same pay-
ments services that we provide very
largecompaniesaroundtheworld,” said
Tasnim Ghiawadwala, who leads Citi’s
commercialbankdivision.
“That’s incremental revenue for a bit
of investment but not a huge amount of
investment,”sheadded.
The bank does not disclose the unit’s
financial performance but said as
recentlyas2021that its returnonequity
exceeded30percent.
That would make it one of the most
profitable divisions in a bank that
reported a company-wide return on
equity of just over 7 per cent in the sec-
ondquarter.
“Citi has a tremendous corporate
franchise and a lot of the technical
expertise to serve the commercial seg-
ment largely in place,” said Chris
McDonnell, a commercial banking ana-
lystat industryresearchgroupCoalition
Greenwich. “It’s a competitive strength
that theycancapitaliseon.”
Goingaftersmallercorporateborrow-
ers is a departure for Citi. Except for a
brief push to be everything to everyone
in the early 2000s, it has long prided

commercial lending a priority and
Wells Fargo has been building out its
investment bank to capture more fees
from its existing small andmidsized cli-
ents.
One Citi client’s story also illustrates
that cross-selling to corporate borrow-
ers can still prove harder in practice
thanitappearsonpaper.
Deel, a start-up that provides virtual
human resources and payroll services,
said workingwith Citi had been critical
to its internationalgrowth.
“We have accounts with them in 60
countriesover theworldandcanbillour
clients in their currency and then dis-
tribute money into different curren-
cies,” said Dan Westgarth, Deel’s chief
operatingofficer.
“The collection of understanding of
our needs and the ability to execute on
those needs at Citi was unique,” he
added.
When it came to paying its clients’
employees through a debit card, how-
ever,Deelwentwitharival,whichWest-
garthsaidhadabetteroffering.
As for whomightmanage a potential
initial public offering for Deel, Citi does
not seem to have the inside track on
that, either. “We are talking to a lot of
banksat themoment,”saidWestgarth.

itself onservingonly thebiggest compa-
nies.
Bank of America, JPMorgan Chase
and Wells Fargo all have much bigger
small-business lendinggroups.
But its pursuit of smaller clients
comes as regional banks— squeezed by
higher interest rates and losses in com-
mercial property — have been ham-
strung inhowmuchtheycanlend.
Business lending, likeotheraspectsof
banking, has also becomemore driven

by technology than by personal rela-
tionships, playing to the strengths of
large,well-resourcedbanks.
“Executives increasingly want to
interact with their banks through their
phones rather than having to put on
suits and meet in a boardroom,” said
McDonnell. “The definition of what is
hightouchhaschanged.”
Citi is not alone in seeing an opportu-
nitytoexpanditsshareof themarket.
BofA has also made expanding its

‘We have accountswith
them in 60 countries over
theworld and can bill our
clients in their currency’

The equal-weighted version of the S&P 500 has outperformed
so far in Q3

Source: Bloomberg
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asset and chief investment officer at T
Rowe Price, said “we’re having more
debates between the bulls and bears
than we usually do in our committee.
Ratesarecomingdownandearningsare
powering through this slower economic
environment . . . [but] we’re back to
fairlyexpensivemarkets”.
Page said that, in the short term, his
division’s funds were positioned for a
further outperformance in value stocks
butsaid“westill likea lotof theBigTech
companies” and could switch if tech
becomesoversold.
“Expectations are very high for tech-
nology but it is not the tech bubble,” he
added.
Formanyactive investors, abroaden-
ing out of gains away from the largest
names would be a welcome change,
even if it makes it less likely to see big
advances at the level of the headline
index.
For true believers in the potential of
artificial intelligence, however, a slight
pullbackhasnotshakentheir faith.
“We have all this discussion about
‘bubblebubblebubble’,” saidTonyKim,
head of technology investing in Black-
Rock’s fundamental equities division,
“[but] valuations are nothing like they
were in2000oreven2021.”
He added: “We’re in the second year
of a complete replatforming of the
whole tech industry to this new thing
called AI — and I think we’ve barely
started.”

Wall Street
blue-chips on
the New York
Stock Exchange
have so far
failed to get over
the hurdle of
beating the
mid-July record
high for the
S&P 500 index
Jeenah Moon/Bloomberg

sudden downturn in corporate per-
formancebut the extent of the rallyhad
prompted widespread debate over
whether stock prices were simply too
high.
Bloomberg’sMagnificent Seven Total
Return indexhas fallen 11per cent from
its early July peak but the decline has
beeneven steeper onaprice to earnings
basis.
It was this week trading at 33 times
expected earnings over the next 12
months, still higher than the broader
S&P 500but down 13 per cent since the
peak.
Investors have been holding Big Tech
groups to a high standard during the
summer’s second-quarter earnings sea-
son with many companies punished
evenafterpublishingstrongresults.

Nvidia, which single-handedly drove
more than a quarter of the S&P’s
advance in the first half, fell 6 per cent
onThursday despite reporting stronger
thanforecastresults.
Alphabet andMicrosoft had similarly
negativeresponses tosolidresults.
In contrast, the equal-weighted S&P
500is tradingat itsmostexpensive level
since February on a price-to-earnings
basis.
Smaller companies andmore cyclical
sectorshavebeenboostedbyreassuring
economic data, positive earnings
reports and encouraging comments
from US Federal Reserve chair Jay
Powell, who declared at the annual
JacksonHoleeconomicsymposiumthat
“thetimehascome”forthecentralbank
tobegincutting interestrates.

“One of the bigger themes over the
next year is going to be a broadening of
the market,” said Francis Gannon, co-
chief investmentofficeratRoyce Invest-
ment Partners, which specialises in
small cap investing. “Itusuallybegins in
fits and starts . . . but I think we’re on
ourway.”
The Russell 2000 index of smaller
companies is up 7 per cent so far this
quarter compared with a 2 per cent
increase intheS&P500.
Within the S&P 500, the best-per-
forming areas have been interest rate-
sensitive sectors like real estate,utilities
andfinancials.
The debate over tech is still far from
settled, however. Schwab’s Gordon said
that many investors had become
“exhausted”bytheAI tradebutstressed
that, evenafter a “necessaryandunder-
standable catch-up” for other sectors,
techwas still by far thebest-performing
sectoryeartodate.
And despite the recent resilient data,
US economic growth is still slowing,
which could put pressure on the rest of
themarket later intheyear.
“There is more downside risk,” said
DrewMatus, chief market strategist at
MetLife InvestmentManagement,high-
lighting falling consumer savings and
rising unemployment. “And if the Fed
cutsasaggressivelyas themarket is cur-
rently pricing in, [it wouldmean] noth-
inggoodishappening intheeconomy.”
Sebastien Page, head of global multi-

NICHOLAS MEGAW — NEW YORK

For much of the past 18 months, the
biggest US tech companies have been
themain supports propping up the S&P
500. Now those giants are the ones
holdingbacktheblue-chipbenchmark.
After a weak US jobs report jolted
globalmarketsat thestartof themonth,
the S&P has quickly clawed back the
bulkof its losses.
It was up 0.1 per cent yesterday, just
70 points short of the record high set in
mid-July.
But it has struggled tomake the final
push over the line, even as themajority
of stocks in the indexhave continued to
advance since coming within touching
distanceof the recordmore thanaweek
ago.
The inability to get over the hurdle is
largely down to lowly performance of
the SiliconValley tech groups thatwere
inhighest demand in the first half of the
year.
“It’s the reverse of what was happen-
ing earlier,” said Kevin Gordon, senior
investment strategist at Schwab.
“You’re being weighed down by some
of the mega-caps . . . [and] it wouldn’t
surprise me to see that dynamic
continue.”
Illustrating the pull that the mega
tech stocks are exerting, around 60 per
cent of companies in the S&P 500 have
risen since the index peaked on July 16,
accordingtoBloombergdata.
If every company in the S&P were
weighted equally, the indexwould have
beenback at a recordmore than aweek
ago.
But techandcommunication services
have an outsized weighting on the S&P,
accounting foraround40percentof the
total — even with Amazon and Tesla
categorisedasconsumergroups.
Instead, their sluggish returns since
July are turning into an anchor. Sixteen
of the 20 biggest drags on the S&P 500
since its last record were tech groups,

led lowerbysixof theso-called“Magnif-
icent Seven” — Microsoft, Amazon,
Alphabet, Tesla, Apple andNvidia. The
one exception is Meta, which has risen
since mid-July but is still down 5 per
cent fromitspeak.
Chipmakers and their suppliers such
as Broadcom, Qualcomm, AMD and
AppliedMaterialswereamongtheother
majordrags.
Their leaden returns since July are in
sharp contrast to 2023 and the first half
of this yearwhen enthusiasmabout the
potentialof artificial intelligence fuelled
amassive rally in semiconductor stocks
andother large techgroupspredicted to
beearlyAIbeneficiaries.
For most of them, there has been no

Investor caution over share

valuations delays another new

peak forWall Street blue-chips

‘We’re havingmore
debates between the bulls
and bears thanwe usually
do in our committee’

S&P500benchmark’s tilt at
recordhighheldbackby tech

Equities. Trading reverse
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3Wall Street edges higher after Fed’s
preferred inflation measure holds steady
3Nvidia shares rebound slightly but are
still below levels prior to earnings release
3European equities round off a
turbulent August with gains

Wall Street edged up yesterday after the
US Federal Reserve’s preferred measure
of inflation held steady, further boosting
expectations that the central bank would
cut rates next month.
The benchmark S&P 500 rose 0.2 per

cent by midday trading while the tech-
heavy Nasdaq Composite increased by
0.3 per cent.
Growth in personal consumption in July

came in at 2.5 per cent, according to the
US commerce department. This was
slightly below economists’ expectations
of 2.6 per cent and the same as the
previous month. The Fed’s annual target
for the index is 2 per cent.
Consumption data followed figures

from the Bureau of Economic Analysis on
Thursday that showed US GDP grew by
an annual 3 per cent in the three months
to the end of June, about 0.2 percentage
higher than analysts expected — helping
soothe fears of a recession.
Fed chair Jay Powell is expected to

oversee the first rate cut instituted in the
US for the past four years when central
bankers gather next month.
Investors have piled back into equities

following early August’s dramatic
sell-off in response to weaker than
expected US labour market data, though
Wall Street reacted negatively to the
highly anticipated second-quarter
earnings release of Nvidia on

Wednesday after it fell short of the
highest expectations.
Nvidia shares have rebounded slightly

since and were up yesterday but were still
below levels seen ahead of its earnings.
Analysts from Goldman Sachs said

market fears over a slowdown in the
world’s biggest economy had eased
compared with the beginning of the
month but that “implied volatility” over
rates remained elevated.
The bank said this coincided with a

relatively slow rebound in Treasury yields
despite the recovery in risky assets.
The yield on interest-rate sensitive

two-year Treasuries has fallen to 3.90 per
cent, down from 4.40 per cent at the
beginning of this month.
Across the Atlantic, equities rounded

off a turbulent August with gains. The
region-wide Stoxx Europe 600 gave up
most of the gains that it made during the
day but still finished up 0.1 per cent at a
record closing high.
Frankfurt’s Xetra Dax also rose 0.1 per

cent to close at an all-time high.
Meanwhile, Paris’s Cac 40 and London’s
FTSE 100 were more muted despite
improved sentiment, both down
0.1 per cent. Rafe Uddin

What you need to know

US equities rebound from August sell-off
S&P 500 index

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 5601.55 2082.49 38647.75 8376.63 2842.21 135650.87
% change on day 0.17 0.06 0.74 -0.04 0.68 -0.29
Currency $ index (DXY) $ per € Yen per $ $ per £ Rmb per $ Real per $
Level 101.372 1.107 145.605 1.314 7.088 5.663
% change on day 0.029 0.000 0.151 -0.152 -0.315 0.420
Govt. bonds 10-year Treasury 10-year Bund 10-year JGB 10-year Gilt 10-year bond 10-year bond
Yield 3.881 2.298 0.888 4.092 2.172 11.730
Basis point change on day 5.030 4.100 -0.120 2.000 1.000 41.100
World index, Commods FTSE All-World Oil - Brent Oil - WTI Gold Silver Metals (LMEX)
Level 546.09 77.24 74.02 2518.10 29.49 4036.70
% change on day 0.18 -2.00 -2.49 0.51 0.19 -0.55
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

Intel 8.65
Hewlett Packard Enterprise 3.51
Marathon Petroleum 3.29
Valero Energy 3.07
Dollar General 3.00

Gecina 2.82
Oci 2.49
Credit Agricole 2.32
Solvay 2.32
Lindt 1.83

Londonmetric Property 2.56
Entain 2.22
Land Securities 2.03
Severn Trent 1.54
Unite 1.32

%

D
ow
ns

Super Micro Computer -4.27
Davita -2.71
Dayforce -2.64
Ulta Beauty -2.63
Apa -2.57

Prices taken at 17:00 GMT

Hugo Boss -1.74
Pernod Ricard -1.56
A.p. Moller - Maersk B -1.32
Asml Holding -1.24
Galp Energia -1.08
Based on the constituents of the FTSE Eurofirst 300 Eurozone

Fresnillo -2.34
Whitbread -1.77
Intermediate Capital -1.67
Anglo American -1.34
Bp -1.23

All data provided by Morningstar unless otherwise noted.

T hefinancialtrainwreck
layingwastetopartsofthe
marketforbigoffice
buildingsinsomeof
America’slargestcitiesis

showingnosignsofabating,evenasthe
USeconomyasawholecontinuestobe
chuggingalongjustfine.
Thepuzzleremainsastowhythisis
happeningandwhetherthebottomhas
beenreached.Thedetritusisstrewn
everywhere.Takealookatsomeofthe
LosAngelespropertiesthathavebeenin
theportfoliosofassetmanagement
behemothBrookfield.
Brookfieldcompanieshavebeen
reportedtohavepreviouslydefaultedon
some$1bmofdebtlinkedtothree
high-profileproperties.One52-floor
officetoweronSouthFigueroaStreetis
reportedtobebeingsoldforjust
$120mn,or$170mnlessthanthedebt
thatBrookfieldowedonthebuildingtoa
syndicateofbanks,ledbyWellsFargo.
AndthecountyofLosAngeles
recentlyagreedtobuyGasCompany
Tower,abuildingthathadbeenowned
byaBrookfieldaffiliatebeforeitwalked
awayfromtheproperty,for$215mn,
welldownonitsappraisedvalueof
$632mnin2020.
Anotherbuildingownedbya
Brookfieldportfolio,the41-floorEY
Plazawith$300mnofdebtlinkedtoit,
hadbeenplacedinreceivershiplastyear.
ItisnotjustaBrookfieldproblem.In
SanFrancisco,talksarereportedtobe
underwayovera$26mnofferforthe
historic400MontgomeryStreet
building,downtwo-thirdsfroma
purchasepriceof$77mnfiveyearsago.

aren’tgoingtoanofficetoworkasoften
asbefore—althoughthatpartlydepends
onthecity,withMiamiandNewYork
Cityhavingmuchhigherlevelsof
employeesbackintheofficecompared
withSanFranciscoandLosAngeles.
Lessofficespaceisnowneeded.“The
vacancyratesarethehighestI’veever
seen,”Flexnersaid.
Itdoesseembleakandthereare
genuinenegativeknock-oneffectsfor
restaurants,retailstoresandother
businessesthatdependonthefoot
trafficfromabustlingofficecomplex.
Butit’salsoimportanttoremember
thatcreativedestruction—asoutlined
byeconomistJosephSchumpeter—isan
essentialpartofcapitalism.
Onceuponatime,theSoHoand
Tribecaneighbourhoodsindowntown
Manhattanwerewastelandsofgutted
industrialspaces.Today,those
neighbourhoodsarethriving.Itcanalso
gotheotherway,too.
AsFlexnerexplains,onceregional
mallswere“atthetopofthefoodchain”
withthehighest“institutionalappetite”.
Thosedaysarelongover.Regionalmalls
aredisappearingfast.Once,Flexner
said,therewere2,500suchmallsacross
theUS.Today,thatnumberisabouthalf
andonthewaytosome400malls.
(There’sawebsite,deadmalls.com,
dedicatedtotrackingthedenouement.)
Asforthesestrugglingcommercial
officetowers,Schumpeter’slogicislikely
toprovetrue.Flexnersaidmanyofthese
buildingswouldberazed,takendownto
therawland,atgreatcost,andthen
wouldriseagainasresidentialproperties
ornewcommercialpropertiesdesigned
tomeetthedemandsoftheevolving
officeculture.
Untilthen,thebloodbathwillcarryon
andthepainwillbeconsiderablefor
bothequityanddebtholders.

William Cohan is a former investment
banker and author of ‘Power Failure: The
RiseandFallofanAmericanIcon’

ItisevenworseinOregon’sPortland,
whereMontgomeryPark,thestate’s
mostprominentofficebuilding,justsold
for$33mn,down87percentfromthe
$255mnthatwaspaidin2019.
InManhattan,a23-storeyoffice
buildingat135West50thStreetmade
headlinesrecentlywhenthebuilding
itself,notincludingthelanditsitson,
wassoldinanonlineauctionfor$8.5mn,
asmallfractionofthe$332mnthatitsold
for18yearsearlier.
Partoftheexplanationforthe
immensedeteriorationofvalueinthese
officebuildingsissimplemathematics,
withthecombinationofhigherinterest
ratesandloweroccupancyratesleading
tosmallerrentrolls.Someolder

buildingscanbedismalplacestowork
withlowceilingsandpoorlighting.
Absentextensiveandexpensive
renovationsandredesign,theyjustdon’t
cutitanymore.Businessesareflocking
tomoremodernbuildingssuchasOne
Vanderbilt,astateoftheart73-storey
towernearGrandCentral,Manhattan.
“Tenantswouldratherhavea
developerdothatrenovation,”said
TomFlexner,aformervice-chairat
Citigroupandthebank’sformerglobal
headofrealestateinvestmentbanking
andfinance.“WithsomethinglikeOne
Vanderbilt,alotofthestuffthatthe
tenantswouldwantinanoldbuilding
waspaidforbythedeveloper.”
Partoftheproblemforownersofthese
buildingsandtheirlendersisthe
fundamentalchangeinthenatureof
work,post-pandemic.Betweenhigh-
speedinternetaccess,videocallsand
working-from-homeprivileges,people

Part of the problem for
owners of these buildings
is the change in the nature
of work, post-pandemic

OnWall Street
Creative destruction rips
into commercial property

William
Cohan

HANNAH MURPHY — SAN FRANCISCO
BRYAN HARRIS — SÃO PAULO

ElonMusk’s X has said it expects to be
banned inBrazil after refusing tomeet
a 24-hour deadline to name a legal
representative in the country,marking
a major escalation in the billionaire’s
feudwithatop judge inLatinAmerica’s
largesteconomy.

The socialmedia platformsaid in apost
on X that it expected it would soon no
longer be available to users in the coun-
try “simply becausewewould not com-
ply with his illegal orders to censor his
politicalopponents”.
On Wednesday, Brazil’s Supreme
Court shared an order from Justice
Alexandre deMoraes that required the
company tonamea legal representative
inthecountryorelsebeshutdown.
X closed its Brazil office last week,
stating that it had received a “secret
order” from de Moraes insisting the
platform take down certain accounts or
its legal representative in the country
wouldfaceafineorarrest.

groups. President Luiz Inácio Lula da
Silvahasrepeatedlysought tocastMusk
asanout-of-touchbillionaire.
Separately, Starlink, Musk’s satellite
network,postedonThursdaythat ithad
received an order from deMoraes ear-
lier in theweek freezing its finances and
blocking it from conducting financial
transactions inBrazil.
The local press has reported that the
decision was part of an attempt to col-
lect fines leviedonX.
It is the latest spat between the Tesla
and SpaceX chief and a government as
the entrepreneur has increasingly
weighed in on foreign politics through
the platform that he bought for $44bn,
championing rightwing politicians
globally while attacking leftwing
leaders.
ThebanalsocomesadayafterRussia-
born Telegram founder Pavel Durov,
another social platform chief executive
whohas opted for a hands-off approach
to moderation, faced preliminary
charges inFrance for alleged complicity
incriminalactivityhostedonhisapp.

Media

Xbraced forBrazil ban after billionaire
ownerMusk’s disputewith top judge

On Thursday, X said that, after its
legal representativeresigned,deMoraes
frozeherbankaccounts.
“Our challenges against his mani-
festly illegal actions were either dis-
missedor ignored,”Xwrote, adding: “In
the days to come, we will publish all of
JudgedeMoraes’ illegaldemandsandall

related court filings in the interest of
transparency.”
Musk, a self-declared free speech
absolutist, has repeatedly clashed with
deMoraes overwhat he has cast as cen-
sorship requests to remove or suspend
someaccounts.
The justice has argued themoves are
part of his fight to protect democracy
from misinformation and hateful con-
tent, spread typically by far-right

‘Wewill publish all of
Judge deMoraes’ illegal
demands in the interest
of transparency’
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S&P 500 New York

5,446.68
5,601.42

Day 0.17% Month 3.01% Year 24.03%

Nasdaq Composite New York

17,194.15
17,571.15

Day 0.31% Month 2.43% Year 25.29%

Dow Jones Industrial New York

40,347.97
41,263.69

Day -0.17% Month 1.28% Year 18.27%

S&P/TSX COMP Toronto

23,110.81 23,278.42

Day -0.24% Month 1.54% Year 14.00%

IPC Mexico City

52,417.48 52,955.12

Day -0.56% Month 0.98% Year -2.86%

Bovespa São Paulo

127,395.10

135,311.79

Day -0.29% Month 7.54% Year 15.41%

FTSE 100 London

8,367.98 8,376.63

Day -0.04% Month 1.14% Year 11.97%

FTSE Eurofirst 300 Europe

2,029.04
2,082.49

Day 0.06% Month 2.23% Year 14.68%

CAC 40 Paris

7,370.45

7,656.84

Day -0.13% Month 2.51% Year 3.49%

Xetra Dax Frankfurt

18,083.05
18,935.00

Day -0.03% Month 2.24% Year NaN%

Ibex 35 Madrid

10,854.30

11,401.90

Day 0.38% Month 2.56% Year 19.00%

FTSE MIB Milan

33,763.86
34,372.67

Day 0.53% Month 2.18% Year 18.98%

Nikkei 225 Tokyo

39,101.82 38,647.75

Day 0.74% Month 0.46% Year 19.92%

Hang Seng Hong Kong

17,304.96

17,989.07

Day 1.14% Month 4.48% Year -2.56%

Shanghai Composite Shanghai

2,932.39
2,842.21

Day 0.68% Month -1.72% Year -9.36%

Kospi Seoul

2,777.68
2,674.31

Day 0.45% Month -3.30% Year 4.79%

FTSE Straits Times Singapore

3,441.77 3,442.93

Day 1.13% Month -0.32% Year 6.51%

BSE Sensex Mumbai

81,741.34 82,365.77

Day 0.28% Month 1.27% Year 26.60%

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 1716266.09 1660143.94
Australia All Ordinaries 8316.70 8263.60

S&P/ASX 200 8091.90 8045.10
S&P/ASX 200 Res 5316.30 5270.40

Austria ATX 3730.00 3706.09
Belgium BEL 20 4184.40 4174.66

BEL Mid 10723.94 10645.76
Brazil IBovespa 135650.87 136041.35
Canada S&P/TSX 60 1391.01 1393.17

S&P/TSX Comp 23171.56 23227.49
S&P/TSX Div Met & Min 1986.66 1973.60

Chile S&P/CLX IGPA Gen 32523.44 32451.78
China FTSE A200 8861.41 8747.27

FTSE B35 9000.71 8988.96
Shanghai A 2978.90 2958.78
Shanghai B 234.77 228.59
Shanghai Comp 2842.21 2823.11
Shenzhen A 1614.93 1579.58
Shenzhen B 1083.28 1058.27

Colombia COLCAP 1261.61 1260.21
Croatia CROBEX 2013.05 2011.29

Cyprus CSE M&P Gen 68.46 68.68
Czech Republic PX 1594.52 1582.99
Denmark OMXC Copenahgen 20 2783.74 2753.32
Egypt EGX 30 30774.19 30709.59
Estonia OMX Tallinn 1708.59 1711.78
Finland OMX Helsinki General 10248.13 10210.80
France CAC 40 7630.95 7640.95

SBF 120 5781.78 5785.83
Germany M-DAX 25703.44 25508.74

TecDAX 3400.57 3403.50
XETRA Dax 18906.92 18912.57

Greece Athens Gen 1431.19 1426.91
FTSE/ASE 20 3473.66 3467.88

Hong Kong Hang Seng 17989.07 17786.32
HS China Enterprise 6331.14 6247.13
HSCC Red Chip 3620.96 3576.95

Hungary Bux 72741.85 73193.79
India BSE Sensex 82365.77 82134.61

Nifty 500 23734.55 23631.40
Indonesia Jakarta Comp 7670.73 7627.60
Ireland ISEQ Overall 9779.08 9705.48
Israel Tel Aviv 125 2081.68 2080.18

Italy FTSE Italia All-Share 36587.94 36385.21
FTSE Italia Mid Cap 47825.01 47379.88
FTSE MIB 34372.67 34192.06

Japan 2nd Section 7228.27 7239.06
Nikkei 225 38647.75 38362.53
S&P Topix 150 2395.84 2377.96
Topix 2712.63 2693.02

Jordan Amman SE 2408.69 2397.75
Kenya NSE 20 1678.21 1683.75
Kuwait KSX Market Index 6633.44 6603.51
Latvia OMX Riga 884.92 883.05
Lithuania OMX Vilnius 984.17 981.78
Luxembourg LuxX 1390.73 1388.42
Malaysia FTSE Bursa KLCI 1678.80 1653.55
Mexico IPC 52839.95 53138.96
Morocco MASI 13935.08 13908.54
Netherlands AEX 918.66 923.78

AEX All Share 1212.65 1218.40
New Zealand NZX 50 12447.68 12353.61
Nigeria SE All Share 97343.42 98255.72
Norway Oslo All Share 1660.52 1654.76
Pakistan KSE 100 78349.66 77992.79

Philippines Manila Comp 6897.54 6891.55
Poland Wig 84311.69 84461.65
Portugal PSI 20 6760.15 6713.77

PSI General 4625.50 4588.38
Romania BET Index 18280.34 18235.55
Russia Micex Index 2436.57 2445.30

RTX 1245.71 1212.57
Saudi-Arabia TADAWUL All Share Index 12145.15 12117.15
Singapore FTSE Straits Times 3442.93 3404.47
Slovakia SAX 305.22 305.22
Slovenia SBI TOP - -
South Africa FTSE/JSE All Share 83749.86 84239.42

FTSE/JSE Res 20 56092.36 57510.95
FTSE/JSE Top 40 76290.35 76784.41

South Korea Kospi 2674.31 2662.28
Kospi 200 361.55 360.10

Spain IBEX 35 11401.90 11358.60
Sri Lanka CSE All Share 10907.98 10945.81
Sweden OMX Stockholm 30 2595.96 2587.90

OMX Stockholm AS 1003.05 998.54
Switzerland SMI Index 12436.59 12417.72

Taiwan Weighted Pr 16915.54 16942.30
Thailand Bangkok SET 1359.07 1357.41
Turkey BIST 100 9833.22 9833.22
UAE Abu Dhabi General Index 9222.93 9251.11
UK FT 30 2861.90 2839.40

FTSE 100 8376.63 8379.64
FTSE 4Good UK 7616.20 7615.10
FTSE All Share 4576.73 4576.34
FTSE techMARK 100 6981.16 6967.98

USA DJ Composite 13174.35 13184.32
DJ Industrial 41263.69 41335.05
DJ Transport 15888.51 15868.93
DJ Utilities 1015.07 1014.80
Nasdaq 100 19409.55 19325.45
Nasdaq Cmp 17571.15 17516.43
NYSE Comp 19141.18 19149.54
S&P 500 5601.55 5591.96
Wilshire 5000 42053.18 41446.59

Venezuela IBC 91532.07 91705.80
Vietnam VNI 1281.47 1281.44

Cross-Border DJ Global Titans ($) 673.94 672.07
Euro Stoxx 50 (Eur) 4959.83 4966.27
Euronext 100 ID 1498.37 1501.70
FTSE 4Good Global ($) 14422.95 14403.66
FTSE All World ($) 546.09 545.12
FTSE E300 2082.49 2081.25
FTSE Eurotop 100 4142.89 4143.35
FTSE Global 100 ($) 3854.65 3845.71
FTSE Gold Min ($) 2411.74 2373.82
FTSE Latibex Top (Eur) 4440.00 4432.20
FTSE Multinationals ($) 3852.01 3853.21
FTSE World ($) 1004.71 1003.36
FTSEurofirst 100 (Eur) 5575.35 5582.67
FTSEurofirst 80 (Eur) 6648.05 6655.69
MSCI ACWI Fr ($) 827.34 827.32
MSCI All World ($) 3632.16 3631.20
MSCI Europe (Eur) 2091.15 2074.36
MSCI Pacific ($) 3197.16 3209.91
S&P Euro (Eur) 2159.32 2159.35
S&P Europe 350 (Eur) 2132.67 2132.28
S&P Global 1200 ($) 4001.92 3997.46
Stoxx 50 (Eur) 4551.49 4553.20

(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
Nvidia 177.8 118.25 0.66
Tesla 55.9 210.23 3.95
Apple 31.5 228.62 -1.17
Super Micro Computer 24.0 429.64 -19.18
Amazon.com 22.0 175.46 3.34
Microsoft 19.3 414.80 1.68
Advanced Micro Devices 19.0 146.05 0.56
Intel 17.5 21.87 1.74
Meta Platforms 13.8 517.37 -0.86
Lululemon Athletica 11.0 261.66 2.65

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

Ups
Intel 21.87 1.74 8.65
Hewlett Packard Enterprise 19.34 0.66 3.51
Marathon Petroleum 176.59 5.62 3.29
Valero Energy 146.17 4.36 3.07
Dollar General 86.55 2.52 3.00

Downs
Super Micro Computer 429.64 -19.18 -4.27
Davita 149.09 -4.15 -2.71
Dayforce 56.50 -1.53 -2.64
Ulta Beauty 357.93 -9.66 -2.63
Apa 28.59 -0.76 -2.57

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

Astrazeneca 469.6 13274.00 0.00
Shell 363.8 2681.00 -30.00
London Stock Exchange 308.8 10250.00 20.00
Haleon 277.8 382.00 3.80
Hsbc Holdings 237.0 666.70 5.90
Burberry 209.4 667.80 -8.00
Bp 191.5 429.40 -5.35
Unilever 181.9 4906.00 -6.00
Gsk 139.2 1657.00 5.50
National Grid 136.8 998.60 7.00

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

Ups
Amigo Holdings 0.28 0.06 24.44
Hunting 448.00 15.50 3.58
Close Brothers 544.00 17.00 3.23
Rathbones 1886.00 54.00 2.95
British Land 411.20 11.00 2.75

Downs
Ssp 169.60 -5.00 -2.86
Diversified Energy 904.50 -26.50 -2.85
Senior 164.60 -4.40 -2.60
Allianz Technology Trust 346.50 -8.50 -2.39
Fresnillo 541.50 -13.00 -2.34

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

Nestle N 674.3 96.92 -0.09
Novo Nordisk B A/s 510.6 125.77 2.13
Roche Gs 452.4 305.81 1.92
Novartis N 430.2 108.74 0.21
Eni 373.5 14.67 -0.13
Iberdrola 347.6 12.82 0.08
Unicredit 325.4 37.38 0.48
Stellantis 263.5 15.14 -0.01
Intesa Sanpaolo 250.7 3.76 0.04
Lonza N 211.4 591.60 0.85

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

Ups
Credit Agricole 14.12 0.32 2.32
Adidas Ag Na O.n. 235.00 5.20 2.26
Novo Nordisk B A/s 125.77 2.13 1.72
Prosus 33.66 0.55 1.65
Deutsche Post Ag Na O.n. 39.35 0.53 1.37

Downs
Dsv A/s 161.55 -4.49 -2.70
Pernod Ricard 129.10 -2.05 -1.56
Asml Holding 812.80 -10.20 -1.24
Airbus 139.24 -1.32 -0.94
Eni 14.67 -0.13 -0.89

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

Lasertec 2522.7 28080.00 -235.00
Disco 1750.2 42660.00 1450.00
Tokyo Electron 1620.0 25805.00 75.00
Toyota Motor 1458.7 2759.50 39.00
Fast Retailing Co., 1280.7 46650.00 140.00
Softbank . 1000.0 8405.00 260.00
Advantest 921.4 6641.00 241.00
Sumitomo Mitsui Fin 808.1 9550.00 -21.00
Mitsubishi Heavy Industries, 793.8 1942.50 8.00
Renesas Electronics 770.5 2514.00 66.00

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

Ups
Furukawa Electric Co., 3600.00 162.00 4.71
Mercari 2373.50 98.00 4.31
Murata Manufacturing , 3033.00 121.00 4.16
Nitto Denko 12115.00 470.00 4.04
Advantest 6641.00 241.00 3.77

Downs
Terumo 2689.50 -81.50 -2.94
Nitori Holdings Co., 21720.00 -645.00 -2.88
Aeon Co., 3649.00 -70.00 -1.88
Nichirei 4376.00 -72.00 -1.62
Otsuka Holdings Co., 8554.00 -137.00 -1.58

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

Aug 30 %Chg %Chg
FTSE 100 price(p) week ytd
Winners
Bunzl 3540.00 10.1 11.0
Easyjet 475.10 6.1 -6.8
Spirax 7695.00 5.3 -26.7
Bae Systems 1363.00 3.8 22.8
Intertek 4950.00 3.8 16.6
Coca-cola Hbc Ag 2820.00 3.5 22.3
Weir 2006.00 3.5 6.3
Gsk 1657.00 3.4 14.3
Haleon 382.00 2.9 18.8
British American Tobacco 2836.00 2.8 23.5
Pershing Square Holdings Ltd 3736.00 2.6 4.2
Severn Trent 2571.00 2.5 -0.3

Losers
Barratt Developments 507.20 -8.1 -9.9
Jd Sports Fashion 137.95 -7.6 -16.9
Burberry 667.80 -6.6 -52.8
Berkeley Holdings (the) 4984.00 -4.2 6.3
Scottish Mortgage Investment Trust 828.00 -4.1 2.5
Persimmon 1644.00 -3.6 18.4
Prudential 652.00 -3.5 -26.5
Taylor Wimpey 161.05 -2.9 9.5
Vistry 1359.00 -2.6 48.1
Glencore 400.80 -2.5 -15.1
Diageo 2472.50 -2.3 -13.4
Endeavour Mining 1614.00 -2.2 -8.1

Aug 30 %Chg %Chg
FTSE 250 price(p) week ytd
Winners
Amigo Holdings 0.28 30.2 40.0
Baltic Classifieds 284.50 9.2 21.5
Close Brothers 544.00 8.8 -31.5
Trustpilot 213.50 6.9 43.1
Harbour Energy 299.30 6.6 -3.0
Wizz Air Holdings 1334.00 5.0 -39.7
Energean 972.50 4.6 -6.8
Tbc Bank 3150.00 4.5 11.3
Bank Of Georgia 4550.00 4.5 14.5
Keller 1660.00 4.3 88.5
Volution 565.00 4.2 30.3
Network Int Holdings 398.00 3.4 2.1

Losers
Hochschild Mining 171.80 -8.5 60.4
Rhi Magnesita N.v. 3305.00 -7.8 -4.5
Helios Towers 113.40 -7.8 27.4
Ocado 341.20 -5.2 -55.0
Osb 369.00 -5.0 -20.6
Patria Private Equity Trust 555.00 -4.6 19.4
Allianz Technology Trust 346.50 -4.5 14.2
Diversified Energy 904.50 -4.5 -18.8
Harbourvest Global Private Equity 2470.00 -4.4 4.7
Watches Of Switzerland 395.40 -4.4 -44.2
Icg Enterprise Trust 1218.00 -4.4 -1.0
Great Portland Estates 336.50 -4.3 -3.5

Aug 30 %Chg %Chg
FTSE SmallCap price(p) week ytd
Winners
Pensionbee 174.50 6.4 78.1
Abrdn Diversified Income And Growth 45.80 5.8 -44.4
Octopus Renewables Infrastructure Trust 79.30 5.7 -11.9
Ct Private Equity Trust 463.00 5.2 -1.1
Prs Reit (the) 94.60 5.1 9.7
Chrysalis Investments 79.90 5.0 2.8
Cls Holdings 95.90 4.7 -6.0
Treatt 476.00 4.4 -5.4
Sig 24.00 4.3 -28.1
Triple Point Social Housing Reit 64.60 4.0 2.2
Xp Power 1474.00 3.9 4.5
Wickes 169.00 3.9 18.9

Losers
Manchester & London Investment Trust 681.00 -7.0 24.7
Pharos Energy 24.50 -6.5 15.0
Marston's 40.10 -6.2 18.6
Vanquis Banking 57.00 -5.9 -55.9
Petrofac 15.00 -5.8 -59.9
Xaar 109.50 -5.6 -6.0
Cab Payments Holdings 113.40 -5.0 37.0
Aberforth Geared Value & Income Trust 90.00 -4.8 -
Capita 18.08 -4.6 -17.8
Schroders Capital Global Innovation Trust 10.60 -4.5 -24.9
Ceres Power Holdings 186.30 -4.3 1.9
Oxford Biomedica 335.00 -4.3 52.3

Aug 30 %Chg %Chg
Industry Sectors price(p) week ytd
Winners
General Industrials 7809.51 3.8 15.2
Industrial Engineering 12505.35 3.5 -12.1
Tobacco 32215.33 2.5 23.0
Pharmaceuticals & Biotech. 24649.93 1.8 21.2
General Financial 15993.22 1.7 9.1
Aerospace & Defense 11545.04 1.7 34.7
Travel & Leisure 7311.76 1.6 -2.4
Food & Drug Retailers 4562.06 1.5 13.7
Industrial Transportation 4012.46 1.4 1.0
Electronic & Electrical Equip. 10289.05 1.2 3.5
Software & Computer Services 2484.99 1.1 2.9
Support Services 11597.13 1.1 9.8

Losers
Personal Goods 11184.60 -5.1 -48.2
Household Goods 14667.64 -4.6 11.7
Mining 10112.08 -3.2 2.0
Industrial Metals 6066.98 -1.6 -11.4
Real Estate & Investment Servic 2308.17 -1.6 -0.3
Beverages 20511.47 -1.5 -8.7
Real Estate Investment Trusts 2353.77 -1.4 -1.9
Life Insurance 5644.70 -1.2 -9.6
Oil & Gas Producers 8598.02 -1.1 0.0
Equity Investment Instruments 11979.20 -0.9 4.1
Nonlife Insurance 3881.13 -0.5 15.6
Automobiles & Parts 1062.39 -0.4 -32.9

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

CURRENCIES
DOLLAR EURO POUND

Closing Day's Closing Day's Closing Day's
Aug 30 Currency Mid Change Mid Change Mid Change

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

Aug 30 Currency Mid Change Mid Change Mid Change

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

Aug 30 Currency Mid Change Mid Change Mid Change

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

Aug 30 Currency Mid Change Mid Change Mid Change
Argentina Argentine Peso 950.7545 1.2636 1052.3948 1.2590 1249.5296 0.3308
Australia Australian Dollar 1.4738 0.0015 1.6314 0.0015 1.9370 -0.0001
Bahrain Bahrainin Dinar 0.3770 - 0.4172 -0.0001 0.4954 -0.0005
Bolivia Bolivian Boliviano 6.9100 - 7.6487 -0.0010 9.0815 -0.0097
Brazil Brazilian Real 5.6633 0.0237 6.2687 0.0254 7.4430 0.0232
Canada Canadian Dollar 1.3478 0.0002 1.4918 0.0000 1.7713 -0.0016
Chile Chilean Peso 916.9000 -1.6500 1014.9212 -1.9614 1205.0363 -3.4550
China Chinese Yuan 7.0882 -0.0224 7.8460 -0.0258 9.3157 -0.0394
Colombia Colombian Peso 4163.8350 36.6850 4608.9703 40.0001 5472.3245 42.4347
Costa Rica Costa Rican Colon 518.7350 0.0350 574.1903 -0.0375 681.7477 -0.6805
Czech Republic Czech Koruna 22.6118 -0.0317 25.0291 -0.0384 29.7176 -0.0734
Denmark Danish Krone 6.7386 0.0011 7.4590 0.0002 8.8562 -0.0080
Egypt Egyptian Pound 48.6182 0.0306 53.8157 0.0267 63.8965 -0.0278
Hong Kong Hong Kong Dollar 7.8004 0.0036 8.6343 0.0028 10.2517 -0.0062
Hungary Hungarian Forint 354.6391 -0.3630 392.5518 -0.4540 466.0846 -0.9742
India Indian Rupee 83.8713 - 92.8375 -0.0123 110.2278 -0.1175

Indonesia Indonesian Rupiah 15455.0000 40.0000 17107.2350 42.0100 20311.7447 30.9777
Israel Israeli Shekel 3.6275 -0.0322 4.0153 -0.0362 4.7674 -0.0475
Japan Japanese Yen 145.6050 0.2200 161.1709 0.2221 191.3614 0.0855
..One Month 145.6044 0.2187 161.1704 0.2212 191.3607 0.0840
..Three Month 145.6032 0.2163 161.1695 0.2194 191.3591 0.0809
..One Year 145.5989 0.2080 161.1664 0.2132 191.3607 0.0765
Kenya Kenyan Shilling 128.7500 - 142.5140 -0.0189 169.2097 -0.1803
Kuwait Kuwaiti Dinar 0.3057 0.0002 0.3383 0.0001 0.4017 -0.0002
Malaysia Malaysian Ringgit 4.3225 0.0115 4.7846 0.0121 5.6808 0.0091
Mexico Mexican Peso 19.6445 -0.2218 21.7446 -0.2484 25.8178 -0.3193
New Zealand New Zealand Dollar 1.5983 -0.0001 1.7692 -0.0004 2.1006 -0.0024
Nigeria Nigerian Naira 1602.5000 - 1773.8152 -0.2357 2106.0865 -2.2446
Norway Norwegian Krone 10.5922 0.0816 11.7246 0.0888 13.9208 0.0925
Pakistan Pakistani Rupee 278.5000 -0.4750 308.2730 -0.5668 366.0187 -1.0150
Peru Peruvian Nuevo Sol 3.7497 0.0050 4.1506 0.0050 4.9280 0.0013
Philippines Philippine Peso 56.1500 -0.1550 62.1527 -0.1798 73.7952 -0.2826

Poland Polish Zloty 3.8621 -0.0104 4.2750 -0.0120 5.0758 -0.0190
Romania Romanian Leu 4.4959 -0.0006 4.9765 -0.0014 5.9087 -0.0072
Russia Russian Ruble 90.6500 -1.2000 100.3409 -1.3418 119.1368 -1.7057
Saudi Arabia Saudi Riyal 3.7526 0.0001 4.1538 -0.0004 4.9319 -0.0051
Singapore Singapore Dollar 1.3035 -0.0002 1.4428 -0.0004 1.7131 -0.0020
South Africa South African Rand 17.7550 0.0013 19.6531 -0.0012 23.3345 -0.0232
South Korea South Korean Won 1335.8500 2.6500 1478.6589 2.7371 1755.6417 1.6158
Sweden Swedish Krona 10.2408 -0.0066 11.3355 -0.0088 13.4589 -0.0230
Switzerland Swiss Franc 0.8485 -0.0001 0.9392 -0.0002 1.1151 -0.0013
Taiwan New Taiwan Dollar 31.9900 0.0585 35.4099 0.0601 42.0429 0.0322
Thailand Thai Baht 33.8450 -0.0925 37.4632 -0.1074 44.4808 -0.1691
Tunisia Tunisian Dinar 3.0568 0.0059 3.3836 0.0061 4.0174 0.0035
Turkey Turkish Lira 34.0685 -0.0135 37.7106 -0.0200 44.7745 -0.0655
United Arab Emirates UAE Dirham 3.6729 - 4.0656 -0.0005 4.8271 -0.0051
United Kingdom Pound Sterling 0.7609 0.0008 0.8422 0.0008 - -
..One Month 0.7609 0.0008 0.8421 0.0008 - -

..Three Month 0.7610 0.0008 0.8419 0.0008 - -

..One Year 0.7607 0.0008 0.8409 0.0008 - -
United States United States Dollar - - 1.1069 -0.0001 1.3143 -0.0014
..One Month - - 1.1068 -0.2087 1.3143 -0.0014
..Three Month - - 1.1065 -0.2087 1.3143 -0.0014
..One Year - - 1.1053 -0.2087 1.3140 -0.0014
Vietnam Vietnamese Dong 24875.0000 4.0000 27534.3284 0.8339 32692.0248 -29.6317
European Union Euro 0.9034 0.0001 - - 1.1873 -0.0011
..One Month 0.9033 0.0001 - - 1.1872 -0.0011
..Three Month 0.9030 0.0001 - - 1.1870 -0.0011
..One Year 0.9019 0.0002 - - 1.1860 -0.0011

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
Aug 30 chge% Index Aug 29 Aug 28 ago yield% Cover ratio adj Return

FTSE 100 (100) 8376.63 -0.04 7756.01 8379.64 8343.85 7473.67 3.59 2.05 13.63 236.88 9221.21
FTSE 250 (250) 21086.54 0.26 19524.25 21031.08 21066.87 18564.52 3.22 1.63 19.10 472.09 18600.70
FTSE 250 ex Inv Co (166) 22242.88 0.39 20594.92 22156.70 22224.22 19232.89 3.29 1.35 22.58 518.16 20066.88
FTSE 350 (350) 4621.33 0.01 4278.94 4621.09 4605.15 4115.33 3.53 1.99 14.19 126.88 10079.08
FTSE 350 ex Investment Trusts (263) 4568.17 0.01 4229.72 4567.84 4552.13 4065.74 3.58 1.94 14.40 127.80 5155.05
FTSE 350 Higher Yield (125) 3865.17 0.02 3578.81 3864.40 3855.98 3452.35 5.07 1.98 9.95 150.88 9777.70
FTSE 350 Lower Yield (225) 4936.81 -0.01 4571.04 4937.27 4913.97 4380.25 2.00 2.02 24.76 77.48 6323.58
FTSE SmallCap (211) 6955.26 0.17 6439.95 6943.64 6933.57 6090.95 4.00 0.63 39.64 167.29 12457.69
FTSE SmallCap ex Inv Co (110) 6007.11 0.18 5562.04 5996.47 5997.84 5031.10 4.16 0.04 676.49 140.80 11181.96
FTSE All-Share (561) 4576.73 0.01 4237.64 4576.34 4560.74 4074.20 3.54 1.96 14.37 125.33 10078.58
FTSE All-Share ex Inv Co (373) 4488.69 0.01 4156.12 4488.28 4473.02 3992.41 3.59 1.92 14.55 125.35 5142.50
FTSE All-Share ex Multinationals (507) 1239.53 0.35 951.68 1235.19 1233.88 1054.12 3.65 1.93 14.19 32.91 2832.85
FTSE Fledgling (55) 11990.03 -0.22 11101.70 12016.80 12017.46 10360.68 2.23 -4.85 -9.23 173.40 27261.94
FTSE Fledgling ex Inv Co (23) 19019.80 -0.71 17610.64 19155.68 19098.53 14571.04 2.41 -4.69 -8.84 309.17 41985.70
FTSE All-Small (266) 4831.43 0.15 4473.48 4823.99 4817.24 4227.43 3.94 0.53 48.11 114.43 11092.17
FTSE All-Small ex Inv Co (133) 4529.09 0.16 4193.53 4522.07 4522.74 3779.50 4.11 -0.03 -729.86 105.32 10672.35
FTSE AIM All-Share (614) 772.51 0.00 715.27 772.49 770.30 742.04 2.00 1.60 31.39 8.84 936.77
FTSE All-Share Technology (16) 2616.62 -0.31 2368.60 2624.80 2599.42 2185.00 1.61 1.96 31.66 34.76 3911.41
FTSE All-Share Telecommunications (6) 1340.08 0.52 1213.06 1333.20 1342.03 1237.41 7.86 0.68 18.80 57.12 2335.49
FTSE All-Share Health Care (10) 17083.50 0.16 15464.23 17055.80 16979.60 14238.83 2.18 1.86 24.60 334.83 16569.64
FTSE All-Share Financials (254) 5413.09 0.35 4900.01 5394.48 5381.85 4583.36 4.32 2.31 10.03 189.30 6552.50
FTSE All-Share Real Estate (49) 856.87 1.48 811.42 844.35 858.59 771.10 4.30 -0.53 -44.12 27.67 978.92
FTSE All-Share Consumer Discretionary (74) 5736.19 -0.28 5192.48 5752.16 5703.61 5025.15 2.38 0.79 53.11 98.48 6339.59
FTSE All-Share Consumer Staples (25)18946.26 0.15 17150.43 18918.62 18895.14 18343.83 4.14 1.53 15.74 553.37 18792.80
FTSE All-Share Industrials (83) 8738.36 -0.14 7910.09 8750.35 8666.47 7077.40 1.77 2.53 22.32 119.75 10508.96
FTSE All-Share Basic Materials (21) 7218.82 -0.31 6534.58 7241.48 7236.37 7380.18 4.19 2.32 10.31 292.03 10868.13
FTSE All-Share Energy (15) 8878.66 -1.13 8037.09 8980.27 8926.25 8645.57 4.51 2.79 7.94 300.37 11643.06
FTSE All-Share Utilities (8) 9192.28 0.68 8320.98 9130.52 9193.99 8493.13 4.84 2.16 9.55 280.57 15232.39
FTSE All-Share Software and Computer Services (15) 2841.13 -0.31 2571.83 2850.09 2822.45 2365.89 1.58 2.03 31.14 37.36 4491.61
FTSE All-Share Technology Hardware and Equipment (1) 4011.69 0.00 3631.44 4011.69 3986.77 4405.38 4.22 -0.64 -36.92 115.87 5545.35
FTSE All-Share Telecommunications Equipment (1) 397.23 -0.39 359.58 398.79 393.65 352.97 3.52 0.29 98.59 0.00 589.24
FTSE All-Share Telecommunications Service Providers (5) 2081.41 0.55 1884.12 2070.07 2085.20 1924.35 8.01 0.68 18.28 91.87 3316.54
FTSE All-Share Health Care Providers (1)12796.27 0.00 11583.37 12796.27 12720.70 10907.06 1.02 2.57 38.02 105.80 12017.91
FTSE All-Share Medical Equipment and Services (2) 5845.51 0.19 5291.44 5834.22 5809.57 5453.99 2.44 0.63 65.14 99.59 5905.21
FTSE All-Share Pharmaceuticals and Biotechnology (7)24569.13 0.16 22240.34 24529.56 24419.78 20359.93 2.17 1.93 23.87 485.39 21466.48
FTSE All-Share Banks (12) 4280.34 0.75 3874.63 4248.63 4228.16 3448.37 5.81 2.56 6.73 216.98 4262.66
FTSE All-Share Finance and Credit Services (8)13715.32 0.14 12415.31 13695.90 13688.27 11010.18 1.58 1.47 42.96 214.30 19134.06
FTSE All-Share Investment Banking and Brokerage Services (34)11592.69 0.31 10493.87 11557.05 11582.06 8708.57 3.75 2.15 12.41 294.23 17735.62
FTSE All-Share Closed End Investments (188)12281.11 0.00 11117.04 12280.96 12237.50 11081.13 2.85 2.90 12.10 233.39 8088.02
FTSE All-Share Life Insurance (6) 5747.62 -0.15 5202.83 5756.27 5770.52 6280.43 5.95 0.73 22.94 268.88 7733.88
FTSE All-Share Nonlife Insurance (6) 4383.87 0.02 3968.35 4383.14 4389.81 3542.28 2.78 2.12 16.97 81.17 9755.15
FTSE All-Share Real Estate Investment and Services (10) 2240.05 0.86 2027.73 2220.97 2238.63 2090.18 2.32 0.51 84.35 33.23 6974.58
FTSE All-Share Real Estate Investment Trusts (39) 2115.97 1.59 1915.41 2082.80 2121.22 1891.23 4.65 -0.62 -34.81 75.00 3509.74
FTSE All-Share Automobiles and Parts (3) 1067.83 0.96 966.62 1057.65 1069.32 1805.91 4.61 -1.37 -15.87 47.25 1170.60
FTSE All-Share Consumer Services (1) 3954.52 -0.25 3579.69 3964.41 3924.84 3331.42 1.85 1.99 27.20 72.89 5213.31
FTSE All-Share Household Goods and Home Construction (10)12173.30 0.64 11019.44 12095.37 12152.80 8876.26 3.69 1.48 18.30 179.47 11829.54
FTSE All-Share Leisure Goods (2) 29168.55 0.17 26403.80 29118.32 28934.68 29269.32 3.61 1.32 20.89 876.74 35187.96
FTSE All-Share Personal Goods (3) 9587.20 -0.29 8678.48 9615.14 9695.43 26314.45 6.26 1.89 8.44 431.57 8035.50
FTSE All-Share Media (10) 12779.73 -0.76 11568.40 12877.51 12706.59 10027.32 2.26 -0.99 -44.81 257.27 9415.89
FTSE All-Share Retailers (21) 2673.52 0.24 2420.11 2667.10 2650.44 2280.58 2.60 2.28 16.84 45.75 3649.14
FTSE All-Share Travel and Leisure (24) 7203.69 -0.46 6520.88 7236.86 7164.74 7123.71 1.49 1.48 45.44 65.19 7579.72
FTSE All-Share Beverages (5) 20598.93 -0.48 18646.46 20697.29 20932.21 25866.25 3.14 1.55 20.49 624.71 17425.25
FTSE All-Share Food Producers (9) 8504.52 0.31 7698.42 8478.48 8502.63 6746.90 2.15 2.84 16.38 99.15 8582.86
FTSE All-Share Tobacco (2) 32215.39 0.71 29161.84 31989.58 31899.25 28991.24 7.87 1.56 8.15 1349.05 35087.95
FTSE All-Share Construction and Materials (15)12515.68 0.42 11329.38 12463.43 12403.96 9462.19 2.77 2.42 14.93 255.53 16166.27
FTSE All-Share Aerospace and Defense (8)12087.58 -0.63 10941.85 12164.62 12065.53 7606.08 1.12 4.10 21.77 90.78 15134.69
FTSE All-Share Electronic and Electrical Equipment (11)12047.73 0.19 10905.78 12025.28 11877.50 10803.67 1.60 2.25 27.82 139.20 12275.21
FTSE All-Share General Industrials (7) 6282.21 -0.42 5686.74 6308.66 6238.62 5159.10 2.82 1.68 21.15 117.59 8788.05
FTSE All-Share Industrial Engineering (6)13697.50 0.16 12399.18 13675.54 13322.64 15191.26 2.31 1.99 21.75 222.38 19058.69
FTSE All-Share Industrial Support Services (28)11197.17 -0.06 10135.84 11203.41 11112.44 9848.89 1.92 1.49 34.85 183.76 13407.51
FTSE All-Share Industrial Transportation (8) 6100.04 0.96 5521.85 6041.86 5986.32 5959.62 1.78 4.72 11.95 99.19 6610.10
FTSE All-Share Industrial Materials (1)23304.35 -0.64 801.42 23454.38 23554.39 17703.30 1.54 2.84 22.85 245.05 30357.03
FTSE All-Share Industrial Metals and Mining (8) 6534.98 -0.35 5915.56 6557.64 6555.13 6617.69 4.33 2.41 9.61 280.10 11158.79
FTSE All-Share Precious Metals and Mining (5) 9610.67 -1.08 8699.72 9715.85 9610.28 8942.20 2.91 1.80 19.13 179.50 7138.50
FTSE All-Share Chemicals (7) 9182.01 0.49 8311.69 9137.32 9145.64 10920.93 3.35 1.21 24.67 224.52 9681.90
FTSE All-Share Oil. Gas and Coal (14) 8626.27 -1.13 7808.63 8725.02 8672.54 8393.36 4.52 2.79 7.93 292.09 11732.12

FTSE Sector Indices
Non Financials (307) 5493.31 -0.10 5086.32 5498.82 5478.17 4966.46 3.29 1.82 16.72 137.11 10591.65

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
Aug 30 Aug 29 Aug 28 Aug 27 Aug 23 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
Aug 29 Aug 29

FT Wilshire 5000 56008.90
FT Wilshire 2500 7196.94
FT Wilshire Mega Cap 7511.16
FT Wilshire Large Cap 7353.81

FT Wilshire Mid Cap 6572.40
FT Wilshire Small Cap 6085.85
FT Wilshire Micro Cap 5304.39

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
Aerospace & Defense 34.45
Industrial Transport 32.60
Construct & Material 27.29
Personal Goods 23.41
Tobacco 22.98
Pharmace & Biotech 21.48
Health Care 20.62
Banks 17.86
Nonlife Insurance 15.50
Industrials 15.35
Financial Services 14.83
Food Producers 13.31
Media 12.75
Fixed Line Telecomms 12.73
General Retailers 10.44
Leisure Goods 10.26
Financials 9.41

Telecommunications 9.33
Consumer Goods 9.05
FTSE 100 Index 8.32
FTSE SmallCap Index 8.25
FTSE All{HY-}Share Index 8.15
Consumer Services 8.06
Mobile Telecomms 7.53
Support Services 7.53
NON FINANCIALS Index 7.36
Food & Drug Retailer 7.19
FTSE 250 Index 7.09
Tech Hardware & Eq 6.10
Health Care Eq & Srv 5.64
Electricity 4.11
Equity Invest Instr 4.04
Travel & Leisure 3.21
Electronic & Elec Eq 3.17
Real Est Invest & Se 2.06

Utilities 0.96
Oil & Gas Producers 0.18
Oil & Gas 0.12
Industrial Transport 32.39
Gas Water & Multi -0.01
Industrial Metals & -0.50
Real Est Invest & Tr -2.25
Technology -2.55
Software & Comp Serv -3.20
Industrial Eng -5.48
Household Goods & Ho -6.06
Oil Equipment & Serv -8.49
Beverages -8.78
Life Insurance -9.53
Basic Materials -10.70
Mining -10.72
Chemicals -11.52
Automobiles & Parts -33.12

FTSE GLOBAL EQUITY INDEX SERIES
Aug 30 No of US $ Day Mth YTD Total YTD Gr Div
Regions & countries stocks indices % % % retn % Yield

Aug 30 No of US $ Day Mth YTD Total YTD Gr Div
Sectors stocks indices % % % retn % Yield

FTSE Global All Cap 10027 918.74 0.0 2.7 13.0 1529.63 14.6 1.9
FTSE Global Large Cap 2034 846.51 0.0 2.8 14.8 1452.72 16.4 1.8
FTSE Global Mid Cap 2247 1093.05 0.2 3.3 8.9 1714.60 10.5 2.2
FTSE Global Small Cap 5746 1117.73 0.2 0.6 6.9 1670.04 8.3 1.9
FTSE All-World 4281 545.12 0.0 2.9 13.7 961.39 15.3 1.9
FTSE World 2585 1003.36 0.0 3.0 14.1 2373.38 15.7 1.8
FTSE Global All Cap ex UNITED KINGDOM In 9756 972.56 0.0 2.7 13.1 1586.19 14.6 1.8
FTSE Global All Cap ex USA 8300 595.75 -0.1 3.6 8.2 1120.27 10.7 2.9
FTSE Global All Cap ex JAPAN 8604 960.51 0.1 2.6 13.2 1613.14 14.8 1.9
FTSE Global All Cap ex Eurozone 9400 974.64 0.0 2.5 13.4 1584.25 14.9 1.8
FTSE Developed 2068 923.34 0.0 3.0 14.3 1544.93 15.8 1.8
FTSE Developed All Cap 5620 951.79 0.0 2.8 13.6 1568.67 15.1 1.8
FTSE Developed Large Cap 758 886.57 0.0 2.9 15.5 1509.16 17.0 1.7
FTSE Developed Europe Large Cap 197 489.26 0.3 5.1 10.5 1031.16 13.6 3.1
FTSE Developed Europe Mid Cap 328 710.58 -0.1 4.1 7.0 1295.53 9.9 3.1
FTSE Dev Europe Small Cap 726 956.14 -0.2 2.7 6.9 1674.49 9.7 3.1
FTSE North America Large Cap 212 1234.59 0.0 2.5 18.2 1905.73 19.3 1.2
FTSE North America Mid Cap 414 1370.53 0.4 3.0 10.3 1966.82 11.5 1.8
FTSE North America Small Cap 1268 1350.34 0.5 -0.2 8.0 1849.20 9.0 1.5
FTSE North America 626 784.01 0.0 2.6 16.7 1238.50 17.8 1.3
FTSE Developed ex North America 1442 325.64 -0.1 4.2 8.6 659.56 11.1 2.9
FTSE Japan Large Cap 164 492.25 -0.5 3.3 11.7 751.11 13.0 2.0
FTSE Japan Mid Cap 338 623.86 -0.8 4.8 6.8 909.40 8.4 2.4
FTSE Global wi JAPAN Small Cap 921 693.87 -0.7 3.5 4.4 1054.20 6.1 2.7
FTSE Japan 502 198.52 -0.6 3.6 10.7 339.56 12.1 2.1
FTSE Asia Pacific Large Cap ex Japan 1254 762.67 -0.1 2.0 8.5 1465.25 10.8 2.6
FTSE Asia Pacific Mid Cap ex Japan 874 1144.17 -0.1 3.2 6.9 2112.96 8.9 2.6
FTSE Asia Pacific Small Cap ex Japan 2548 626.12 -0.1 1.7 3.5 1117.67 5.2 2.3
FTSE Asia Pacific Ex Japan 2128 610.87 -0.1 2.1 8.4 1246.91 10.6 2.6
FTSE Emerging All Cap 4407 809.77 -0.1 1.9 7.8 1493.41 10.3 2.8
FTSE Emerging Large Cap 1276 740.78 -0.1 1.7 8.9 1375.51 11.5 2.8
FTSE Emerging Mid Cap 937 1201.94 -0.1 3.0 3.7 2226.58 6.0 3.1
FTSE Emerging Small Cap 2194 903.24 -0.1 2.0 4.0 1583.22 6.1 2.5
FTSE Emerging Europe 165 155.49 0.2 -5.7 11.0 350.80 14.6 3.4
FTSE Latin America All Cap 245 725.92 -2.1 2.7 -17.1 1611.85 -13.5 6.8
FTSE Middle East and Africa All Cap 325 765.36 0.3 3.2 4.4 1498.62 7.5 3.6
FTSE Global wi UNITED KINGDOM All Cap In 271 390.46 -0.1 3.3 11.9 855.85 15.2 3.5
FTSE Global wi USA All Cap 1727 1337.66 0.1 2.2 16.1 1989.76 17.2 1.3
FTSE Europe All Cap 1464 547.63 0.2 4.5 9.6 1107.27 12.6 3.1
FTSE Eurozone All Cap 627 534.76 0.4 4.8 7.9 1072.58 11.0 3.1
FTSE EDHEC-Risk Efficient All-World 4281 568.62 0.1 3.1 9.8 937.47 11.7 2.3
FTSE EDHEC-Risk Efficient Developed Europe 525 389.26 0.1 4.3 7.2 728.26 10.3 3.3
Oil & Gas 139 438.32 0.6 1.0 7.3 969.46 10.4 4.0
Oil & Gas Producers 89 442.53 0.7 0.8 7.0 1007.51 10.2 4.1
Oil Equipment & Services 26 307.38 0.8 2.5 9.3 616.98 12.7 4.3

Basic Materials 423 622.78 0.1 1.4 -2.5 1217.00 -0.5 3.1
Chemicals 208 841.89 0.3 2.5 -0.1 1560.88 1.5 2.4
Forestry & Paper 18 257.57 -0.7 2.4 -2.2 555.01 -0.2 3.7
Industrial Metals & Mining 113 516.24 0.0 -2.1 -10.8 1055.44 -8.7 4.1
Mining 84 965.13 0.1 1.6 -0.8 2030.15 1.8 3.7
Industrials 847 646.18 0.4 3.5 12.3 1067.45 13.7 1.7
Construction & Materials 161 785.91 0.1 1.8 9.0 1372.65 10.5 1.8
Aerospace & Defense 38 1237.73 0.6 5.9 18.7 1982.91 19.9 1.2
General Industrials 78 351.27 1.1 3.6 19.5 646.58 21.2 1.8
Electronic & Electrical Equipment 173 786.55 0.4 3.6 16.4 1161.32 17.6 1.3
Industrial Engineering 171 1295.32 0.5 1.6 9.7 2135.82 11.1 1.8
Industrial Transportation 138 989.75 -0.1 1.5 -0.7 1699.17 1.1 2.7
Support Services 88 671.43 0.4 5.5 13.2 1025.79 14.2 1.3
Consumer Goods 568 601.79 0.0 1.8 1.6 1059.03 3.4 2.5
Automobiles & Parts 140 582.19 0.0 -3.4 -5.3 983.81 -3.5 2.2
Beverages 73 751.10 -0.3 2.1 0.4 1333.96 2.0 2.7
Food Producers 132 696.41 -0.2 4.9 -0.2 1261.35 2.1 2.8
Household Goods & Home Construction 59 661.82 0.1 2.1 12.6 1165.74 14.7 2.3
Leisure Goods 54 291.93 -0.4 4.7 4.8 423.26 5.7 1.3
Personal Goods 99 959.06 0.4 4.5 -0.1 1526.33 1.2 1.9
Tobacco 11 1149.15 0.0 5.5 26.6 3667.02 31.0 5.7
Health Care 346 867.12 0.2 5.4 16.3 1427.62 17.8 1.6
Health Care Equipment & Services 132 1570.60 0.4 4.9 10.9 1961.89 11.6 1.0
Pharmaceuticals & Biotechnology 214 605.91 0.1 5.7 19.8 1082.63 21.9 2.0
Consumer Services 430 694.36 0.1 2.0 9.5 1013.41 10.5 1.1
Food & Drug Retailers 63 315.13 -0.2 1.4 -0.5 523.99 1.3 2.5
General Retailers 139 1300.48 0.1 1.1 13.8 1808.65 14.5 0.8
Media 79 409.41 0.4 3.0 12.2 602.02 13.2 1.2
Travel & Leisure 149 530.67 0.0 4.4 -0.2 793.81 0.8 1.5
Telecommunication 78 147.96 -0.4 5.4 11.1 377.27 14.6 4.1
Fixed Line Telecommuniations 28 106.21 -0.2 4.1 5.6 317.46 9.9 5.3
Mobile Telecommunications 50 182.39 -0.5 6.0 13.9 396.58 17.0 3.5
Utilities 214 365.25 0.0 4.6 14.1 911.18 17.0 3.3
Electricity 156 421.38 0.1 5.2 17.2 1030.51 19.9 3.0
Gas Water & Multiutilities 58 343.27 -0.2 3.1 6.7 896.65 10.1 4.1
Financials 851 333.47 0.2 3.7 14.7 681.41 17.5 3.0
Banks 272 253.65 0.0 1.8 15.9 592.06 20.1 4.2
Nonlife Insurance 71 518.40 0.3 6.8 25.6 913.29 28.5 2.5
Life Insurance 50 244.04 0.2 4.5 9.2 505.67 12.6 3.9
Financial Services 219 585.37 0.7 4.3 14.9 915.75 16.1 1.4
Technology 385 853.51 -0.5 2.0 22.8 1131.07 23.4 0.7
Software & Computer Services 182 1186.76 0.5 0.9 13.3 1451.14 13.7 0.5
Technology Hardware & Equipment 203 819.08 -1.4 3.1 32.8 1173.52 33.5 0.8
Alternative Energy 24 125.82 -0.9 -0.4 1.8 181.75 2.0 0.3
Real Estate Investment & Services 138 257.81 -0.3 3.7 0.5 526.85 2.5 2.7
Real Estate Investment Trusts 101 490.24 -0.5 5.3 5.7 1233.48 8.3 3.7

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 3179 -32.00
Admiral Group PLC 2918 -24.00
Airtel Africa PLC 116.00 0.60
Anglo American PLC 2209 -41.00
Antofagasta PLC 1853 -25.00
Ashtead Group PLC 5398 90.00
Associated British Foods PLC 2490 -24.00
Astrazeneca PLC 13274 198.00
Auto Trader Group PLC 851.00 7.00
Aviva PLC 504.60 8.60
B&M European Value Retail S.A. 445.00 -7.50
Bae Systems PLC 1363 50.50
Barclays PLC 228.40 -2.05
Barratt Developments PLC 507.20 -44.60
Beazley PLC 750.00 -10.00
Berkeley Group Holdings (The) PLC 4984 -221.00
BP PLC 429.40 0.10
British American Tobacco PLC 2836 77.00
Bt Group PLC 139.00 3.15
Bunzl PLC 3540 326.00
Burberry Group PLC 667.80 -47.20
Centrica PLC 128.75 1.05
Coca-Cola Hbc AG 2820 96.00
Compass Group PLC 2399 22.00
Convatec Group PLC 239.00 3.60
Croda International PLC 4107 70.00
Darktrace PLC 585.60 6.00
Dcc PLC 5355 60.00
Diageo PLC 2472.5 -58.50
Diploma PLC 4464 98.00
Easyjet PLC 475.10 27.20
Endeavour Mining PLC 1614 -36.00
Entain PLC 646.00 5.20
Experian PLC 3684 44.00
F&C Investment Trust PLC 1028 -10.00
Frasers Group PLC 863.00 -4.00
Fresnillo PLC 541.50 -11.50
Glaxosmithkline PLC 1657 54.50
Glencore PLC 400.80 -10.30
Haleon PLC 382.00 10.70
Halma PLC 2606 37.00
Hargreaves Lansdown PLC 1111 9.00
Hikma Pharmaceuticals PLC 1983 -31.00
Howden Joinery Group PLC 952.00 9.50
HSBC Holdings PLC 666.70 12.00
Imi PLC 1831 0.00
Imperial Brands PLC 2180 37.00
Informa PLC 834.00 6.20
Intercontinental Hotels Group PLC 7584 64.00
Intermediate Capital Group PLC 2126 -46.00

International Consolidated Airlines Group S.A. 183.00 3.30
Intertek Group PLC 4950 182.00
Jd Sports Fashion PLC 137.95 -11.30
Kingfisher PLC 284.20 -3.30
Land Securities Group PLC 629.50 -6.00
Legal & General Group PLC 223.80 -2.30
Lloyds Banking Group PLC 58.50 -0.90
London Stock Exchange Group PLC 10250 240.00
Londonmetric Property PLC 204.00 -4.20
M&G PLC 214.40 -0.30
Marks And Spencer Group PLC 342.20 5.40
Melrose Industries PLC 481.90 7.20
Mondi PLC 1472 14.00
National Grid PLC 998.60 3.60
Natwest Group PLC 345.20 -0.50
Next PLC 10165 -50.00
Pearson PLC 1056 10.50
Pershing Square Holdings LTD 3736 96.00
Persimmon PLC 1644 -61.50
Phoenix Group Holdings PLC 565.50 0.00
Prudential PLC 652.00 -23.60
Reckitt Benckiser Group PLC 4366 52.00
Relx PLC 3539 40.00
Rentokil Initial PLC 483.00 -0.60
Rightmove PLC 555.60 -5.20
Rio Tinto PLC 4770 8.50
Rolls-Royce Holdings PLC 496.40 -2.50
Sage Group PLC 1011 14.80
Sainsbury (J) PLC 292.40 4.80
Schroders PLC 342.40 -6.80
Scottish Mortgage Investment Trust PLC 828.00 -35.20
Segro PLC 871.20 -12.40
Severn Trent PLC 2571 63.00
Shell PLC 2681 -39.00
Smith & Nephew PLC 1170.5 -0.50
Smith (Ds) PLC 468.00 -9.00
Smiths Group PLC 1802 39.00
Spirax-Sarco Engineering PLC 7695 385.00
Sse PLC 1887 11.50
Standard Chartered PLC 779.40 13.80
Taylor Wimpey PLC 161.05 -4.80
Tesco PLC 353.70 4.60
Unilever PLC 4906 95.00
Unite Group PLC 957.50 -9.50
United Utilities Group PLC 1019.5 21.90
Vistry Group PLC 1359 -36.00
Vodafone Group PLC 74.42 0.40
Weir Group PLC 2006 68.00
Whitbread PLC 2885 37.00
Wpp PLC 724.20 6.00

UK STOCK MARKET TRADING DATA
Aug 30 Aug 29 Aug 28 Aug 27 Aug 23 Yr Ago

Order Book Turnover (m) 58.16 21.25 123.92 30.48 29.81 29.81
Order Book Bargains 438688.00 389895.00 629294.00 476510.00 476446.00 476446.00
Order Book Shares Traded (m) 1942.00 850.00 2048.00 1284.00 1238.00 1238.00
Total Equity Turnover (£m) 6940.25 4538.22 6800.75 7514.35 6272.56 6272.56
Total Mkt Bargains 1175084.00 1016653.00 1311825.00 1460723.00 1412719.00 1412719.00
Total Shares Traded (m) 10645.00 6492.00 11984.00 7638.00 8489.00 8489.00
† 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
Alba Mineral Resources Int 0.000 0.000 0.639L 2.102 0.009L 0.030 0.00000 0.00000 - 0.000 0.000
Beowulf Mining Int 0.000 0.000 0.976L 1.800L 3.180L 8.690L 0.00000 0.00000 - 0.000 0.000
Bigblu Broadband Int 11.204 12.986 1.200L 1.140L 3.400L 3.300L 0.00000 0.00000 - 0.000 0.000
Bisichi Int 23.480 25.883 5.010 0.299 18.330 3.180L 3.00000 3.00000 Feb 7 6.978 7.000
Chelverton UK Dividend Trust Pre 0.054 3.901L 0.020L 18.830L 3.15000 2.94250 Jul 12 6.300 5.885
Jaywing Pre 21.454 22.062 2.376L 12.535L 2.520L 13.730L 0.00000 0.00000 - 0.000 0.000
London & Associated Properties Int 24.754 28.335 4.218 2.530L 0.060 3.520L 0.00000 0.00000 - 0.000 0.000
Mast Energy Developments Int 0.202 0.198 0.492L 0.774L 0.140L 0.340L 0.00000 0.00000 - 0.000 0.000
SDV 2025 ZDP Pre 0.000 0.000 0.00000 0.00000 - 0.000 0.000
Sivota Int 0.000 0.000 0.368L 0.328L 0.280L 0.140L 0.00000 0.00000 - 0.000 0.000
Zenova Group Int 0.053 0.108 0.617L 0.709L 0.400L 0.760L 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)

§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.
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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$)
ANZ Bank 30.40 0.36 30.40 23.90 5.76 13.46 61677.55
BHP Group 40.77 0.24 50.84 38.76 6.43 18.42 140290.87
CmwBkAu 139.50 0.70 141.34 96.15 3.34 23.38 158405.57
CSL 307.16 -0.77 313.55 228.65 1.18 39.72 100713.72
NatAusBk 38.17 0.23 38.85 27.52 4.38 17.31 79840.74
Telstra 3.93 0.02 4.07 3.39 4.48 21.54 30809.88
Wesfarmers 72.60 -1.46 77.20 49.57 2.73 31.67 55868.53
Westpac Bank 31.24 0.16 31.24 20.41 4.55 17.44 73182.73
Woolworths 35.68 -0.05 38.50 30.12 3.022869.20 29573.29
Belgium (€)
AnBshInBv 55.30 -0.22 62.16 49.17 1.42 25.25 110009.78
KBC Grp 70.34 -0.08 72.30 48.78 5.77 9.74 32491.31
Brazil (R$)
Ambev 12.82 -0.04 14.87 10.98 6.70 11.89 35670.61
Bradesco 14.09 -0.01 15.77 10.87 4.72 10.32 13261.53
Cielo 5.83 - 5.84 3.24 8.79 6.24 2796.8
ItauHldFin 31.88 -0.30 32.33 22.46 4.51 7.50 27911.36
Petrobras 42.77 -0.01 44.77 34.14 12.46 4.22 56206.38
Vale♦ 59.31 0.01 78.55 55.48 10.86 4.48 47535.62
Canada (C$)
Bausch Hlth 7.99 0.10 15.43 5.45 - -4.60 2142.12
BCE 47.04 -0.03 58.10 42.58 8.59 23.52 31837.69
BkMontrl 112.31 0.43 133.95 102.67 5.46 13.08 60783.1
BkNvaS 66.73 0.33 70.40 55.20 6.54 10.78 61263.3
Brookfield 58.88 11.29 63.88 41.28 0.65 73.96 69948.82
CanadPcR 110.80 -0.18 123.37 94.45 0.70 29.01 76713.23
CanImp 78.66 1.11 79.62 47.44 4.63 11.66 55040.18
CanNatRs 48.49 -1.30 56.50 40.02 4.11 13.85 76368.48
CanNatRy 157.40 -0.38 181.34 143.13 2.13 18.26 73544.94
Enbridge♦ 53.86 0.50 54.49 42.75 6.88 19.61 87007.95
GtWesLif 43.97 -0.38 45.05 37.06 4.98 12.10 30400.64
ImpOil 101.41 -1.55 106.09 72.03 2.15 11.39 40128.93
Manulife 36.91 -0.01 37.46 23.69 4.20 15.29 48699.63
Nutrien 64.80 -0.32 89.37 61.75 4.61 27.03 23787.75
RylBkC 161.65 0.90 162.73 107.92 3.48 14.38 169724.95
SHOP 99.12 0.23 123.20 63.16 - -441.81 89070.41
Suncor En 54.43 -0.84 57.32 40.07 4.05 8.70 51309.11
ThmReut 228.50 -0.27 242.92 163.01 1.21 28.90 76245.1
TntoDom 80.45 0.28 86.89 73.67 5.07 13.09 104360.08
TrnCan 61.89 0.22 61.98 44.70 6.28 22.80 47643.24
China (HK$)
AgricBkCh 3.45 -0.07 3.85 2.66 7.16 4.33 13595.47
Bk China 3.54 - 3.99 2.65 7.39 4.32 37949.46
BkofComm 5.65 -0.14 6.33 4.31 7.50 4.34 25359.79
BOE Tech 0.49 0.01 0.87 0.40 6.36 5.96 12.37
Ch Coms Cons 4.74 0.05 5.07 3.16 5.42 2.83 2684.93
Ch Evrbrght 2.34 -0.05 2.64 2.13 9.23 3.42 3803.37
Ch Rail Cons 5.00 0.11 5.89 4.06 6.26 2.56 1330.88
Ch Rail Gp 3.62 0.04 4.67 3.06 6.16 2.53 1952.57
ChConstBk 5.52 -0.11 5.95 4.17 7.94 3.75 170133.72
China Vanke 4.11 0.37 10.16 3.63 18.41 4.19 1162.61
ChinaCitic 4.51 -0.06 5.23 3.41 8.29 3.43 8604.57
ChinaLife 11.82 0.62 13.10 8.19 4.69 15.71 11275.69
ChinaMBank 32.35 -1.45 39.60 24.20 6.07 5.14 19039.48
ChinaMob 76.20 0.70 79.00 60.90 6.27 10.91 200718.81
ChinaPcIns 20.35 1.11 23.30 12.72 5.66 6.38 7240.31
ChMinsheng 2.81 0.06 3.20 2.43 8.72 3.58 2997.3
ChMrchSecs 14.63 0.15 15.27 12.62 1.29 15.42 15318.94
Chna Utd Coms 4.64 -0.04 5.39 3.90 2.69 16.97 20270.43
ChShenEgy 33.70 -0.40 40.70 22.50 8.97 10.47 14591.7
ChShpbldng 5.32 -0.10 5.82 3.81 - -167.96 17113.84
ChStConEng 5.39 0.15 5.96 4.54 4.78 4.03 31420.85
ChUncHK 6.66 0.10 7.76 4.45 5.40 9.63 26124.68
CNNC Intl 10.94 -0.07 12.29 6.87 1.59 19.18 29144.65
CSR 4.73 -0.09 5.33 3.10 4.82 9.80 2650.53
Daqin 6.11 -0.04 7.82 6.06 8.02 9.21 15637.99
GuosenSec 9.04 - 10.04 7.42 3.05 18.46 11655.31
HaitongSecs 3.47 0.06 5.08 3.37 6.90 -77.28 1516.75
Hngzh HikVDT 26.72 0.55 37.75 26.00 2.67 17.09 34335.6
Hunng Pwr 4.51 -0.04 5.95 3.22 - 9.62 2717.67
IM Baotou Stl 1.44 0.02 1.85 1.36 - 211.75 6398.64
In&CmBkCh 4.49 -0.13 4.88 3.51 7.62 4.12 49959.52
IndstrlBk 16.51 -0.18 18.45 13.95 7.34 5.04 48387.92
Kweichow 1443.19 29.89 1879.94 1361.3 1.83 22.78 255767.67
Midea 0.30 - 0.39 0.24 - -1.19 11.58
New Ch Life Ins 16.92 1.16 20.90 12.46 7.23 7.01 2243.1
PetroChina 7.07 0.03 8.60 4.73 6.96 7.07 19123.2
PingAnIns 37.40 1.30 50.30 29.55 7.56 7.18 35708.38
PngAnBnk 10.16 0.03 11.74 8.96 2.86 4.41 27815.33
Pwr Cons Corp 4.80 0.01 5.78 4.45 2.55 6.89 8851.78
SaicMtr 12.56 0.01 15.77 12.20 2.74 10.09 20510.97
ShenwanHong 0.05 0.00 0.14 0.05 - -2.87 57.17
ShgPdgBk 8.43 -0.12 9.07 6.36 3.87 7.94 34908.54
Sinopec Corp 5.30 - 5.46 3.64 7.53 8.81 16536.06
Sinopec Oil 1.84 -0.01 2.22 1.60 - 56.43 3522.48
Denmark (kr)
DanskeBk 210.60 0.90 216.70 152.00 6.93 7.95 26945.67
MollerMrsk 10065 -135.00 14430 8412 5.19 13.42 9070.02
NovoB 938.10 15.90 1033.2 614.30 1.02 46.42 471949.52

Finland (€)
Nokia 3.98 0.00 4.12 2.70 3.29 23.25 24717.74
SampoA 40.41 0.10 41.80 36.38 4.52 17.09 22436.44
France (€)
Airbus Grpe 138.82 -1.74 172.78 120.28 1.31 35.36 121742.73
AirLiquide 168.72 -0.62 179.47 137.60 1.74 31.83 107970.02
AXA 34.40 0.10 35.19 26.94 5.04 11.72 83794.15
BNP Parib 62.58 0.47 73.08 52.82 7.40 7.57 78331.38
ChristianDior 625.00 -4.50 832.50 569.00 2.09 19.27 124877.91
Cred Agr 14.16 0.36 15.93 11.05 7.53 6.43 47410.56
Danone 62.80 0.36 63.80 50.59 3.28 44.88 47238.26
EDF 12.00 - 12.05 7.27 2.41 -2.31 53889.44
Engie SA 15.93 0.16 16.64 13.07 9.04 17.80 42941.36
EssilorLuxottica 214.20 -1.20 217.20 159.68 1.86 42.30 108429.72
Hermes Intl 2169 9.00 2436 1641 0.70 50.77 253459.14
LOreal 396.60 -1.95 461.85 372.00 1.56 33.46 234844.82
LVMH 674.30 -3.10 886.40 611.50 1.94 23.97 373298.74
Orange 10.30 -0.10 11.41 9.19 7.04 13.29 30327.62
PernodRic 128.80 -2.35 189.00 119.95 3.75 15.58 36116.91
Renault 42.95 -0.22 54.54 31.32 4.34 8.42 14059.1
Safran 197.95 -0.65 218.90 142.32 1.12 50.29 93617.83
Sanofi 101.20 -0.24 104.32 80.60 3.74 29.92 142107.81
Sant Gbn 79.08 0.82 82.76 48.87 2.67 13.81 44117.66
Schneider 229.70 -0.70 239.00 134.38 1.41 31.58 146356.65
SocGen 21.83 0.17 27.95 19.37 7.90 12.49 19621.81
Total 62.19 -0.52 70.11 57.45 4.90 7.50 165052.46
UnibailR 72.46 1.02 82.16 41.66 3.47 -9.81 11177.88
Vinci 108.15 0.55 120.62 97.44 4.19 13.45 70452.67
Vivendi 10.15 -0.02 11.17 8.04 2.48 26.52 11565.52
Germany (€)
Allianz 280.90 - 281.90 215.75 4.12 12.34 121797.02
BASF 45.85 0.13 54.93 40.18 7.46-910.98 45296.92
Bayer 27.87 0.06 51.32 24.96 8.74 -8.66 30301.79
BMW 83.82 -0.04 115.35 77.98 10.29 4.92 55853.58
Continental 61.08 0.08 78.40 51.48 2.49 16.71 13522.35
Deut Bank 14.75 0.08 17.01 9.44 3.07 8.93 32562.77
Deut Tlkm 25.71 - 25.87 19.50 - 28.78 141907.23
DeutsPost 44.73 0.54 45.03 29.68 4.18 14.57 60466.66
E.ON 12.81 0.11 13.48 10.43 4.04 27.43 37452.45
Fresenius Med 34.86 0.11 45.29 30.16 3.44 19.13 11321.86
Fresenius SE 33.37 0.13 33.61 23.93 - 56.18 20629.63
HenkelKgaA 75.15 0.65 75.80 58.36 2.51 23.34 21610.83
Linde 428.00 0.60 437.60 340.55 1.15 35.35 226219.45
Mercedes-Benz 62.34 -0.04 77.45 55.08 8.47 4.86 73823.54
MuenchRkv 489.30 1.20 491.80 351.80 2.41 11.89 72445.72
SAP 197.72 -1.30 199.20 120.26 1.12 90.93 268867.03
Siemens 169.92 -0.30 188.88 119.48 2.81 18.58 150468.22
Volkswgn 101.00 -2.30 152.50 98.55 8.74 3.31 32990.27
Hong Kong (HK$)
AIA 55.45 -0.25 74.45 45.25 2.88 20.89 78593.54
BOC Hold 24.60 0.95 26.10 17.86 6.02 7.72 33343.17
Ch OSLnd&Inv 12.38 0.52 18.34 10.10 6.38 4.67 17370.62
ChngKng 31.55 -0.05 43.50 29.00 7.44 6.30 14156.42
Citic Ltd 7.79 -0.01 8.80 6.53 8.56 3.47 29051.57
Citic Secs 11.78 0.30 17.08 10.66 4.71 8.33 3956.79
CK Hutchison 43.05 - 44.15 35.35 6.80 6.81 21137.82
CNOOC 21.55 0.35 23.90 11.88 6.47 6.95 123106.12
HangSeng♦ 94.30 -0.50 117.50 78.05 5.79 10.21 22829.58
HK Exc&Clr 240.40 4.00 316.80 212.20 3.51 24.94 39073.38
MTR 27.55 -0.20 32.27 22.30 4.90 21.40 21985.27
SandsCh 14.24 0.04 27.40 13.24 - 20.69 14774.87
SHK Props 76.45 0.10 90.50 65.30 6.67 8.72 28400.51
Tencent 382.00 4.40 401.00 260.20 0.64 28.34 457519.16
India (Rs)
Bhartiartl 1589.05 23.15 1608.4 847.05 0.26 118.66 115293.43
HDFC Bk 1636.9 -1.65 1794 1363.55 1.21 17.72 148706.04
Hind Unilevr 2778 -7.25 2834.95 2172.05 1.58 60.40 77823.63
ICICI Bk 1229.2 7.30 1257.8 899.00 0.68 19.89 103212.15
Infosys 1943.7 10.35 1951 1351.65 2.05 28.95 96224.48
ITC 501.90 -3.20 510.65 399.35 2.64 29.40 74834.95
L&T 3704.65 21.20 3919.9 2678.35 1.47 36.75 60734.46
OilNatGas 330.75 1.15 345.00 173.05 3.24 8.08 49610.83
RelianceIn 3019.25 -22.60 3217.6 2220.3 0.31 28.05 243559.92
SBI NewA 815.60 1.10 912.00 543.20 1.45 10.37 86786.77
SunPhrmInds 1821.65 22.45 1828.15 1068.35 0.72 43.64 52112.62
Tata Cons 4553.75 41.95 4592.25 3311 1.06 33.78 196442.36
Israel (ILS)
TevaPha 68.52 0.10 69.10 32.50 - -46.13 21212.55
Italy (€)
Enel 6.86 0.02 6.93 5.47 6.14 15.03 77244.4
ENI 14.67 -0.13 15.83 13.48 6.45 12.35 53349.06
Generali 24.88 0.04 24.98 17.98 4.80 10.25 43221.5
IntSPaolo 3.76 0.04 3.84 2.31 6.31 8.23 76183.33
Unicred 37.38 0.48 39.33 20.44 2.68 6.69 67731.7
Japan (¥)
AstellasPh 1817 -11.00 2241 1426 3.81 643.74 22582.73
Bridgestne 5682 32.00 7058 4970 3.52 12.05 27850.92
Canon 5017 -22.00 5091 3422 2.72 17.96 45956.46
CntJpRwy 3380 32.00 4027 2951 0.86 8.64 23909.89

Denso 2240.5 -3.00 2993.5 1864 2.46 21.32 48498.07
EastJpRwy 2801.5 4.50 3108.33 2353 1.67 16.10 21826.56
Fanuc 4287 17.00 4748 3603 1.96 30.54 29307.79
FastRetail 46650 140.00 48040 31140 0.70 40.44 101953.97
Fuji Hvy Ind 2760.5 34.00 3614 2166.5 3.12 5.42 14293.09
Hitachi 3572 97.00 3892 1712.2 1.01 28.16 113744.88
HondaMtr 1588 5.00 1959.5 1239 4.29 7.02 57584.84
JapanTob 4203 -11.00 4622 3184 4.91 14.53 57731.54
KDDI 4911 -53.00 5080 4120 2.85 16.29 73927.12
Keyence 69610 -900.00 77400 52080 0.43 45.63 116271.33
MitsbCp 3013 10.00 3775 2182.33 2.33 13.54 86476.3
MitsubEst 1177.19 4.68 1199.24 972.54 - - -
MitsubishiEle 2441 68.00 2942.5 1651.5 2.05 17.97 35426.83
MitsuiFud 875.70 2.68 1071.91 607.09 - - -
MitUFJFin 1528 15.50 1849.5 1157 2.69 12.28 129473.79
Mizuho Fin 3009 12.00 3571 2293.5 3.28 11.21 52474.87
Murata Mfg 3033 121.00 3816 2461 1.72 31.66 41465.12
Nippon TT 155.70 -2.20 192.90 142.50 3.28 10.31 96828.17
Nissan Mt 425.50 5.30 712.50 377.30 4.70 3.85 11424.61
Nomura 848.30 11.50 1021 560.70 2.55 13.32 18431.04
Nppn Stl 3310 23.00 3847 2802 4.84 6.26 22464.89
Panasonic 1212.5 22.00 1808 986.90 2.89 6.37 20438.96
Seven & I 2098.5 -19.00 2244.5 1600 1.72 28.44 37537.59
ShnEtsuCh 6422 -22.00 6926 4190 1.56 24.76 88285.88
Softbank 8405 260.00 12180 5639 0.52 -48.21 84854.99
Sony 14200 200.00 15485 11050 0.60 18.06 121770.53
SumitomoF 9550 -21.00 11350 6530 2.83 13.17 85801.26
Takeda Ph 4333 -19.00 4873 3852 4.08 48.99 47344.06
TokioMarine 5506 60.00 6679 3180 2.24 15.65 74797.36
Toyota 2759.5 39.00 3891 2183 2.51 7.79 299345.97
Mexico (Mex$)
AmerMvl 16.40 0.11 20.25 15.66 - 33.87 41116.45
FEMSA UBD 203.49 -2.28 245.00 181.66 1.92 26.80 21773.63
WalMrtMex 62.63 -0.02 73.50 58.69 2.00 18.06 55621.84
Netherlands (€)
ASML Hld 812.00 -11.00 1021.8 534.40 0.76 47.09 359149.32
Heineken 81.46 -0.56 97.50 78.82 2.14 43.04 51937.27
ING 16.39 0.08 17.24 11.43 4.58 7.77 59945.15
Unilever 58.24 -0.12 58.88 42.97 2.49 26.12 190747.95
Norway (Kr)
DNB 224.10 0.20 226.10 192.60 7.38 8.41 31577.58
Equinor 281.50 -3.45 382.85 256.70 4.93 7.77 74221.4
Telenor 131.50 1.40 131.80 110.15 7.39 19.29 16987.79
Qatar (QR)
QatarNtBk 15.84 0.19 16.73 12.83 4.27 7.63 40182.62
Saudi Arabia (SR)
AlRajhiBnk 88.10 1.40 91.60 63.10 2.72 21.08 93910.72
Natnlcombnk 35.00 -0.20 44.35 30.90 4.32 10.37 55962.72
SaudiBasic 74.80 -1.00 91.00 73.40 4.74 188.89 59800.14
SaudiTelec 43.00 0.30 46.50 35.00 3.88 15.28 57295.15
Singapore (S$)
DBS 36.36 0.55 38.55 28.19 4.82 9.01 79337.29
JardnMt US$ 36.04 -0.28 48.14 33.72 6.29 14.75 10475.35
OCBC 14.55 0.12 15.38 12.27 5.52 8.88 50172.15
SingTel 3.13 0.11 3.13 2.25 3.37 65.58 39653.44
UOB 31.39 0.34 33.33 26.82 5.19 9.25 40298.12
South Africa (R)
Firstrand 85.92 -0.80 87.15 58.90 4.47 12.68 27145.43
MTN Grp 88.73 -3.83 126.81 70.43 3.72 39.75 9416.58
Naspers N 3667.02 73.46 4084.54 2673.3 0.23 12.90 36821.82
South Korea (KRW)
HyundMobis 217500-2000.00 270000 198300 2.14 5.56 15141.25
KoreaElePwr 21700 -550.00 25450 16030 - 19.68 10428.28
SK Hynix 173700 4000 248500 112300 0.71 -25.09 94661.83
SmsungEl 74300 300.00 88800 66000 2.01 24.82 332039.42
Spain (€)
BBVA 9.59 0.08 11.28 6.83 5.77 6.35 61178.54
BcoSantdr 4.50 0.01 4.93 3.33 3.94 6.28 77109.42
CaixaBnk 5.46 0.06 5.60 3.49 7.29 8.53 43926.14
Iberdrola 12.82 0.08 12.89 9.88 4.34 13.03 90312.03
Inditex 48.98 -0.37 49.61 32.32 2.00 27.34 168973.03
Repsol 12.46 0.02 16.22 12.19 7.27 4.57 16783.63
Telefonica 4.09 0.02 4.48 3.53 7.38 -25.42 25695.3
Sweden (SKr)
AtlasCpcoB 163.20 -0.05 178.45 119.10 1.57 26.92 24874.64
Ericsson 76.52 0.42 76.92 48.53 3.55 -7.07 23062.64
H & M 162.50 1.10 195.10 137.10 4.02 23.53 22471.32
Investor 305.35 -1.15 306.60 197.88 1.55 5.14 54324.96
Nordea Bk 121.15 0.65 134.30 113.55 8.67 7.37 41471.76
SEB 158.00 0.65 166.00 120.70 5.41 8.68 32644.23
SvnskaHn 105.90 0.45 125.95 90.94 6.17 7.58 20111.02
Swedbank 219.40 0.70 233.80 173.95 6.94 7.14 24252.33
Telia Co 31.84 0.45 32.39 21.70 6.32 395.61 12225.52
Volvo 272.60 3.10 321.10 213.40 2.77 9.89 42283.64
Switzerland (SFr)
ABB 48.63 0.20 52.46 29.13 1.75 28.25 106643.52
CredSuisse 0.82 0.01 5.86 0.66 11.88 -0.31 3611.19
Nestle 91.02 -0.08 108.08 85.70 3.24 21.71 281068.31
Novartis 102.12 0.20 102.62 81.63 3.24 23.67 263581.48

Richemont 133.85 0.70 151.10 102.95 1.84 21.27 84808.02
Roche 287.20 1.80 287.80 212.90 3.28 22.10 237817.21
Swiss Re 115.70 -0.50 118.30 84.62 4.84 12.61 43295.94
Swisscom 536.50 2.50 559.80 486.80 4.03 16.66 32755.9
UBS 25.97 -0.10 28.78 20.88 2.20 2.89 89910.42
Zurich Fin 491.40 -1.20 495.30 407.60 4.76 18.90 84765.42
Taiwan (NT$)
Chunghwa Telecom 124.00 0.50 128.00 115.00 3.94 25.21 30069.49
Formosa PetChem 56.10 - 85.40 56.00 2.04 22.86 16705.39
HonHaiPrc 184.50 - 234.50 94.00 2.99 16.53 80063.21
MediaTek 1240 -10.00 1500 701.00 8.44 20.72 62303.7
TaiwanSem 944.00 1.00 1080 516.00 1.35 27.04 765281.16
Thailand (THB)
PTT 33.50 - 36.25 31.25 5.76 8.79 28271.94
United Arab Emirates (Dhs)
Emirtestele 24.30 0.70 38.98 11.60 2.95 22.59 57535.64
United Kingdom (p)
Anglo American 2209 -30.00 2813 1630 3.48 -20.53 38832.28
AscBrFd 2490 -6.00 2765 1907.5 1.90 16.11 24361.44
AstraZen♦ 13274 - 13330 9461 1.72 40.73 270451.4
Aviva 504.60 -1.40 510.20 366.00 6.30 13.56 17753.45
Barclays 228.40 2.35 241.80 128.12 3.50 8.82 43992.01
BP 429.40 -5.35 562.30 389.77 5.34 12.63 92527.62
BrAmTob 2836 20.00 2846 2233 8.22 -4.56 82602.77
BT♦ 139.00 0.85 151.20 101.70 5.54 16.16 18183.94
Compass 2399 -6.00 2435 1957 1.80 30.65 53556.87
Diageo♦ 2472.5 -16.50 3339.5 2275 3.30 18.09 72241.42
GlaxoSmh♦ 1657 5.50 1823.5 1359.6 3.56 14.68 90267.47
Glencore♦ 400.80 0.70 506.72 365.31 8.73 15.03 64267.49
HSBC 666.70 5.90 725.20 572.90 7.32 7.27 161326.28
Imperial Brands♦ 2180 15.00 2190 19.68 6.73 9.47 24355.9
Jardine Mathes. 62.50 - 46.43 34.29 3.67 25.58 18166.19
LlydsBkg♦ 58.50 0.16 64.67 39.42 4.72 8.36 47565.19
LSE Group 10250 20.00 11080.2 7936 1.08 74.22 71568.42
Natl Grid 998.60 7.00 1052.85 645.00 5.25 18.20 64122.13
Natwest Group♦ 345.20 2.20 372.70 168.00 4.92 7.42 37673.53
Prudential 652.00 -1.60 1030.96 613.60 2.35 13.43 23374.17
ReckittB♦ 4366 27.00 6006 4034 4.41 20.14 39939
RELX♦ 3539 -39.00 3694.34 43.54 1.66 35.35 86525.22
RioTinto 4770 -25.00 5910 4522.57 7.18 9.16 78530.39
RollsRoyce 496.40 -3.80 505.00 196.45 - 17.30 55485.44
Shell PLC 2681 -30.00 2961 2345 3.81 12.41 220624.91
StandCh 779.40 2.80 796.00 571.00 2.74 8.67 25881.45
Tesco 353.70 1.20 354.60 217.53 3.08 14.42 31870.44
Unilever♦ 4906 -6.00 4954 3680.5 2.97 22.00 160681.59
Vodafone 74.42 0.36 82.56 62.71 10.34 19.60 25744.38
WPP 724.20 -2.20 856.80 7.24 5.44 71.70 10265.47
United States of America ($)
21stC Fox A 41.17 0.10 41.42 28.29 1.31 12.48 9247.57
3M 132.77 -0.14 133.93 71.35 4.08 49.69 72937.68
AbbottLb 112.19 -0.57 121.64 89.67 1.96 34.04 195199.04
Abbvie 194.53 -0.65 198.30 135.85 3.20 55.65 343606.85
Accenture 339.87 -0.34 387.51 278.69 1.52 30.15 228377.99
Activision Bli. 94.42 -0.05 94.57 70.94 - 36.23 74289.5
Adobe 570.46 0.83 638.25 433.97 - 49.74 252941.96
Advanced Micro 146.05 0.56 227.30 93.12 - 203.45 236379.27
AEP♦ 99.99 0.24 104.41 69.38 3.61 19.23 53206.68
Aflac♦ 109.79 0.16 110.27 73.62 1.67 11.61 61485.29
AirProd 275.51 -1.60 307.71 212.24 2.65 23.94 61248.76
Allstate♦ 187.33 -0.10 188.88 105.57 2.01 16.43 49463.38
Alphabet 162.44 0.66 191.75 120.21 0.13 22.42 951735.96
Altria 53.32 -0.05 53.68 39.07 7.64 8.84 90967.35
Amazon 175.46 3.34 201.20 118.35 - 47.241841552.16
AmerAir 10.63 0.24 16.15 9.07 - -56.83 6983.85
AmerExpr 256.46 -3.38 261.75 140.91 1.05 18.41 182320.4
AmerIntGrp 76.16 0.04 80.83 57.72 1.97 10.94 49043.34
AmerTower 222.07 -1.45 236.13 154.58 3.07 40.07 103724.82
Amgen 331.37 0.36 346.85 248.38 2.71 45.50 178054.78
Amphenol Corp 66.67 -0.13 70.84 39.34 0.68 38.28 80283.91
Analog Devices 233.34 2.45 244.14 154.99 1.57 51.94 115851.78
Aon Cp 340.86 -2.61 345.56 268.06 0.77 26.35 74048.08
Apple 228.62 -1.17 237.23 164.08 0.44 34.18 3475969.8
Applied Materi.♦ 194.15 1.17 255.89 129.21 0.69 21.26 160058.05
Aptiv 70.87 -0.05 104.72 65.13 - 6.40 18834.42
ArcherDan 60.76 -0.09 81.70 51.49 3.25 11.64 29049.52
AT&T 19.79 0.03 19.99 14.12 5.83 10.94 141863.28
Autodesk 264.25 6.02 279.53 192.01 - 54.73 56948.12
AutomData 273.29 -0.07 276.77 205.53 2.02 29.35 111444.48
AutoZone 3173.29 -31.44 3256.37 2375.35 - 21.29 54208.71
Avago Tech 159.80 2.87 185.16 79.51 12.30 5.75 74385.04
BakerHu 34.80 -0.46 39.05 28.32 2.45 16.99 34571.14
Bank of NY 67.40 0.15 67.74 39.66 2.52 16.24 49738.34
BankAm 40.34 0.17 44.44 24.96 2.47 13.61 313021.35
Baxter♦ 38.00 0.13 44.01 31.01 3.18-468.10 19384.2
BectonDick 240.99 0.02 283.50 218.75 1.61 49.60 69656.33
BerkshHat 708552.7 6232.7 741971.4 502000 - 10.35 391995.44
Biogen 203.59 -1.23 270.50 189.44 - 24.46 29655.25
BlackRock 893.04 -1.83 899.66 596.18 2.34 21.81 132284.66
Boeing 172.58 0.32 267.54 159.70 - -46.86 106338.13
Booking Holdings 3898 7.19 4144.32 2733.04 0.23 28.22 130678.06

Bristol-Myers 50.24 0.52 63.03 39.35 4.91 -14.87 101846.2
Broadcom 159.80 2.87 185.16 79.51 12.30 5.75 74385.04
Cadence Design 267.14 1.51 328.99 227.05 - 66.57 73148.27
CapOne 145.22 -0.15 153.35 88.23 1.72 10.93 55453.15
CardinalHlth 112.66 0.46 116.04 85.82 1.85 47.92 27471.62
Carnival 16.45 -0.10 19.74 10.84 - 22.44 18458.77
Caterpillar 351.41 -0.23 382.01 223.76 1.51 15.26 170398.05
Centene Corp 78.52 0.23 81.42 60.83 - 14.22 41301.25
CharlesSch 64.84 -0.09 79.49 48.66 1.60 26.08 115314.37
Charter Comms 345.49 -6.05 458.30 236.08 - 10.61 49314.94
Chevron Corp 146.43 -0.99 171.70 139.62 4.38 12.95 267808.33
Chipotle Mexic. 55.36 -0.28 69.26 35.37 - 52.36 75.81
Chubb 281.57 -0.42 283.32 198.67 1.29 11.46 113733.74
Cigna 360.90 -0.17 365.71 253.95 1.47 28.48 100887.76
Cintas Corp♦ 799.12 -0.14 807.98 474.74 0.70 51.10 80525.96
Cisco 50.24 -0.15 58.19 44.50 3.28 16.17 202402.01
Citigroup 61.84 -0.04 67.81 38.17 3.53 17.33 117978.06
CME Grp 214.34 0.24 223.80 190.70 4.71 23.46 77098.1
Coca-Cola 71.89 -0.16 72.46 51.55 2.73 28.11 309836.42
Cognizant 77.12 -0.02 80.27 62.14 1.58 17.78 38226.83
ColgtPlm 105.88 0.07 106.72 67.62 1.91 29.69 86509.1
Comcast 39.26 -0.20 47.30 36.43 3.18 10.04 151663.63
ConocPhil 112.62 -1.75 135.18 102.27 3.31 12.26 130779.95
Constellation 237.21 -0.76 274.87 227.50 1.60 17.11 43217.87
Corning♦ 41.17 -0.43 46.39 25.26 2.83 54.95 35224.92
Corteva 57.02 0.02 58.76 43.22 1.15 55.36 39471.92
Corteva 57.02 0.02 58.76 43.22 1.15 55.36 39471.92
Costco 886.88 0.25 918.93 539.31 0.49 53.27 393184.97
CrownCstl 111.54 -0.14 119.50 84.72 5.84 39.30 48471.64
CSX♦ 33.81 -0.14 40.12 29.03 1.38 17.76 66086.31
CVS 57.02 0.05 83.25 52.77 4.52 9.62 71729.85
Danaher 266.80 -0.22 281.70 182.09 0.41 47.17 192686.45
Deere 380.12 -1.70 423.35 340.20 1.53 10.91 104749.79
Delta 42.10 0.54 53.86 30.60 0.99 5.81 27168.93
Devon Energy 44.52 -0.48 55.09 40.47 5.66 8.15 27878.42
Digital Realty 149.61 0.11 162.58 113.94 3.39 39.72 48983.97
DiscFinServ♦ 136.92 -0.66 147.61 79.04 2.13 11.62 34376.72
Disney 89.86 0.05 123.74 78.73 0.35 93.88 162968.96
Dollar General 86.55 2.52 168.07 84.00 2.86 12.02 19032.15
DominRes♦ 55.52 0.07 57.60 39.18 5.00 23.10 46579.12
DukeEner♦ 113.23 0.24 116.67 83.06 3.75 19.47 87436.01
DuPont♦ 84.00 0.96 85.12 61.14 1.83 103.58 35083.75
Eaton 302.67 1.58 345.19 191.82 1.21 34.35 120492.93
eBay♦ 58.55 -0.05 59.85 37.17 1.81 11.23 28630.95
Ecolab 250.15 0.06 251.74 156.72 0.91 44.53 71177.08
Edwards Lifesc. 70.04 -0.08 96.12 58.93 - 26.52 42192.1
Elevance 553.14 1.05 555.36 431.38 1.17 18.63 128265.35
Eli Lilly♦ 942.29 2.09 972.53 516.57 0.52 133.39 895576.71
Emerson 104.19 0.10 119.53 83.10 2.09 29.81 59669.61
EOG Res 127.76 -2.22 139.67 108.94 2.76 9.71 72644.28
Equinix 819.58 0.84 914.93 677.80 1.95 79.01 77815.02
EquityResTP 74.17 0.13 74.71 52.57 3.73 30.47 28118.61
Exelon♦ 38.01 -0.02 42.16 33.35 4.00 15.68 38028.94
ExxonMb 116.80 -1.33 123.75 95.77 3.31 13.76 460543.2
Fedex 295.99 -0.27 313.84 224.69 1.76 16.66 72309.8
Fidelity NIS 81.56 0.23 82.13 46.91 2.45 108.87 44493.63
Fiserv - - - - - - -
FordMtr♦ 11.13 0.02 14.85 9.49 5.61 11.15 43436.42
Franklin 19.91 -0.07 30.32 19.50 6.42 11.89 10410.28
GenDyn 296.21 -1.63 302.75 214.53 1.92 22.22 81390.49
GenElectric 172.98 -0.60 180.36 105.53 0.31 44.97 187564.12
GenMills 71.84 0.48 74.45 60.33 3.39 16.15 39987.56
GenMotors 49.22 -0.25 50.50 26.30 0.89 5.32 55319.56
GileadSci 78.90 -0.56 87.87 62.07 3.98 210.65 98223.65
GoldmSchs♦ 506.76 -0.34 517.26 289.36 2.21 18.98 160034.58
Halliburton 30.94 -0.45 43.85 30.31 2.22 9.89 27310.3
HCA Hold 391.60 -1.20 395.38 215.96 0.67 17.68 101060.29
Hew-Pack 35.92 0.46 39.52 25.22 3.14 11.56 35149.86
Hilton Worldwi. 217.67 0.01 229.03 146.00 0.29 45.48 53639.79
HiltonWwde 217.67 0.01 229.03 146.00 0.29 45.48 53639.79
HomeDep 366.65 -0.42 396.87 274.26 2.44 23.41 364186.05
Honywell♦ 206.40 -1.11 220.79 174.88 2.15 22.64 134092.14
HumanaInc 352.74 1.38 530.54 298.61 1.04 23.89 42470.48
IBM♦ 199.08 0.18 201.12 135.87 3.47 21.13 183382.18
IDEXX Laborato. 481.55 -5.73 583.39 372.50 - 44.85 39634.41
IllinoisTool 250.31 -0.13 271.15 217.50 2.29 23.73 74317.04
Illumina 130.96 -2.82 166.69 86.50 - -15.45 20861.93
Intcntl Exch 160.71 0.49 161.97 104.49 1.11 35.51 92270.38
Intel 21.87 1.74 51.28 18.84 2.38 21.67 93523.82
Intuit 618.78 -4.03 676.62 473.56 0.59 54.49 172976.69
John&John♦ 164.19 -0.04 165.83 143.13 3.05 23.89 395245.34
JohnsonCn 71.67 0.59 75.36 47.90 2.15 28.96 47873.19
JPMrgnCh 222.76 0.55 223.69 135.19 1.98 12.92 633780.93
Kimb-Clark 144.10 0.88 145.68 116.32 3.46 20.50 48533.52
KinderM 21.43 0.01 21.86 15.89 5.51 18.91 47563.08
KLA Corp 803.10 7.35 896.32 440.15 0.71 40.42 108128.67
Kraft Heinz♦ 35.32 0.06 38.96 30.68 4.71 21.77 42698.62
Kroger♦ 52.82 0.32 58.34 42.10 2.15 17.29 38124.99
LasVegasSd 38.61 -0.04 55.73 36.62 2.15 17.43 28429.95
LibertyGbl 19.09 -0.10 20.03 15.01 - -3.87 3296.37
Lilly (E)♦ 942.29 2.09 972.53 516.57 0.52 133.39 895576.71

Linde 473.83 1.10 478.00 361.02 1.15 35.36 226255.12
Lockheed 563.77 -3.08 569.09 393.77 2.30 19.68 134379.09
Lowes 247.07 0.30 262.49 181.85 1.87 18.85 140789.2
Lyondell 97.86 -0.31 107.02 88.46 5.32 14.52 31813.23
Marathon Ptl♦ 176.59 5.62 221.11 139.32 1.86 8.44 59101.86
Marsh&M 225.62 -1.44 228.47 184.02 1.31 26.92 110949.97
MasterCard 480.90 0.10 490.00 359.77 0.53 35.36 440841.54
McDonald's 287.20 -0.66 302.39 243.53 2.31 23.45 206020.98
McKesson 557.33 1.89 637.51 404.72 0.45 23.93 72272.75
Medtronic 87.65 -0.54 90.13 68.84 3.31 30.26 112410.29
Merck 117.61 0.15 134.63 99.14 2.65 125.61 297883.35
Meta 517.37 -0.86 544.23 279.40 0.10 28.611130302.21
Metlife♦ 76.72 -0.01 79.34 57.91 2.82 25.52 53728.92
Microsoft♦ 414.80 1.68 468.35 309.45 0.73 33.813083224.32
Mnstr Bvrg 46.73 -0.27 61.23 43.32 - 28.43 45774.09
MondelezInt 71.29 0.56 77.20 60.75 2.48 23.56 95227.82
Monsanto 10.07 0.02 11.13 9.56 - 51.84 251.75
MorganStly 102.41 -0.19 109.11 69.42 3.38 17.90 166432.91
Netflix 692.90 0.42 711.33 344.73 - 41.63 297368.16
NextEraE♦ 79.87 0.35 81.07 47.15 2.56 25.02 164150.82
Nike 82.83 -0.43 123.39 70.75 1.81 21.51 99517.07
NorfolkS 253.78 1.76 263.66 183.09 2.21 30.90 57378.75
Northrop 520.10 0.75 522.18 414.56 1.53 32.50 76061.45
NXP 254.12 5.34 296.08 167.21 1.66 22.89 64731.46
Occid Pet 56.60 -0.62 71.19 55.04 1.40 15.72 51253.32
Oracle 140.47 1.05 146.59 99.26 1.18 36.68 387115.65
Pepsico 171.76 -0.34 183.41 155.83 3.12 23.98 235917.93
Perrigo 28.97 0.24 36.66 24.82 3.932782.72 3951.27
Pfizer♦ 28.81 0.09 36.29 25.20 5.96-553.89 163268.71
Phillips66♦ 140.06 3.56 174.08 107.85 3.19 11.55 58624.8
PhilMorris 122.37 -0.18 123.16 87.23 4.42 20.83 190261.06
PNCFin 184.37 1.33 185.00 109.40 3.47 14.88 73286.39
PPG Inds♦ 128.90 0.06 151.16 118.07 2.10 20.32 30072.37
ProctGmbl 170.08 0.05 171.89 141.45 2.30 26.71 401411.81
Prudntl 120.11 0.31 128.53 87.95 4.37 19.47 42879.27
PublStor 340.11 -1.61 344.21 233.18 3.67 30.66 59525.52
Qualcomm 172.76 3.27 230.63 104.33 1.96 21.25 192454.64
Raytheon♦ 122.17 -0.13 122.80 68.56 2.04 68.32 162508.69
Regen Pharm 1176.95 -1.98 1211.2 769.19 - 33.40 127601.84
S&P Global♦ 509.06 1.01 513.30 340.49 0.74 46.45 159335.78
Salesforce 253.30 -3.71 318.72 193.68 0.17 43.40 245447.7
Schlmbrg 43.50 -0.68 62.12 42.61 2.51 13.67 61763.09
Sempra Energy 81.95 0.33 83.68 63.75 3.05 17.43 51886.3
Shrwin-Will♦ 364.37 3.76 367.52 232.06 0.75 35.69 91915.11
SimonProp 165.76 0.26 169.19 102.11 4.77 20.30 54043.63
SouthCpr 100.30 -1.14 129.07 67.84 3.90 32.04 78346.37
Starbucks 95.02 0.16 107.66 71.55 2.45 25.60 107674.85
StateSt 86.25 0.35 86.56 62.78 3.26 15.27 25755.98
Stryker 357.91 -0.02 361.41 249.98 0.92 38.38 136390.68
Sychrony Fin 49.85 0.07 52.67 27.30 2.09 6.70 19702.05
T-MobileUS♦ 197.10 -2.98 205.28 132.40 1.03 23.76 229973.13
Target♦ 152.90 -0.53 181.86 102.93 3.01 16.33 70734.82
TE Connect 152.43 0.94 159.98 115.00 1.65 13.13 46326.32
Tesla Mtrs 210.23 3.95 278.98 138.80 - 56.80 671609.25
TexasInstr 212.68 1.59 214.41 139.48 2.51 35.45 194186.62
TheTrvelers 226.15 -0.18 232.75 157.33 1.86 13.78 51546.69
ThrmoFshr 609.64 -2.05 622.30 415.60 0.25 37.59 232877.87
TJX Cos♦ 116.58 -0.79 121.13 86.71 1.20 27.56 131753.69
Truist Financial Corp♦ 44.19 0.28 45.31 26.57 4.90 -32.42 59176.75
Twitter 53.70 0.35 60.16 31.30 - -402.23 41093.72
UnionPac♦ 252.74 0.88 258.66 199.33 2.14 22.85 153968.61
UPS 127.29 0.31 172.75 123.12 5.30 17.71 93241.07
USBancorp 46.99 0.46 47.15 30.47 4.30 15.00 73320.75
UtdHlthcre 588.33 -3.24 593.26 436.38 1.28 23.92 543274.6
ValeroEngy♦ 146.17 4.36 184.79 119.88 2.97 7.97 46830.02
Verizon 41.30 0.05 43.42 30.14 6.70 14.93 173853.18
VertexPharm 493.13 -0.22 510.64 340.83 - 30.76 127277.94
VF Cp 18.29 -0.15 20.69 11.00 4.44 -7.06 7116.22
Visa Inc♦ 274.90 0.58 290.96 227.78 0.76 28.31 459196.97
Walgreen♦ 9.23 -0.03 27.05 9.03 16.34 -1.33 7963.71
WalMartSto 76.47 0.05 76.75 49.85 1.07 31.27 615089.76
Walt Disney 89.86 0.05 123.74 78.73 0.35 93.88 162968.96
Waste Manage. 209.50 -0.39 225.00 149.71 1.44 32.04 84073.45
WellsFargo♦ 58.01 0.66 62.55 38.39 2.42 11.62 197435.69
Williams Cos 45.47 -0.02 45.79 32.50 4.16 17.91 55416.75
Workday 261.30 -1.06 311.28 199.81 - 44.38 55656.9
Yum!Brnds 135.20 -0.05 143.20 115.53 1.91 23.04 38013.51
Zoetis♦ 181.84 -1.05 201.92 144.80 0.89 33.68 82382.79
Zoom 69.27 -0.67 75.91 55.06 - 24.35 18157.65
Venezuela (VEF)
Bco de Vnzla 14.75 - 23.90 3.80 53.34 - 1470.6
Bco Provncl 5.35 - 23.45 3.60 9.42 1.36 389.03

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 %

Midea 0.30 0.30 0.00 0.00 0.05 17.6 0.00
New Ch Life Ins 16.92 15.76 1.16 7.36 1.06 15.1 15.26
ChinaLife 11.82 11.20 0.62 5.54 0.52 10.7 11.11
China Vanke 4.11 3.74 0.37 9.89 -0.02 9.3 -0.48
ChinaPcIns 20.35 19.24 1.11 5.77 0.58 9.1 3.78
PingAnIns 37.40 36.10 1.30 3.60 1.80 9.0 11.28
CanImp 79.01 77.55 1.46 1.88 4.46 8.1 11.34
Petrobras 42.94 42.78 0.16 0.37 3.00 7.9 8.47
VF Cp 18.29 18.43 -0.15 -0.79 1.35 7.1 10.31
MitsuiFud 875.70 873.02 2.68 0.31 54.01 6.9 3.62
Bhartiartl 1589.05 1565.90 23.15 1.48 79.55 6.9 7.27
Intel 21.87 20.13 1.74 8.65 -0.41 6.5 -27.46
CNOOC 21.55 21.20 0.35 1.65 0.95 6.4 4.85
SHK Props 76.45 76.35 0.10 0.13 4.40 6.3 9.30
Sony 14200.00 14000.00 200.00 1.43 630.00 6.2 6.14
SingTel 3.13 3.02 0.11 3.64 0.07 6.1 0.97
Nokia 3.98 3.98 0.00 -0.05 0.23 6.1 12.34
BOC Hold 24.60 23.65 0.95 4.02 0.40 5.8 4.88
Citic Secs 11.78 11.48 0.30 2.61 0.34 5.7 5.55
NorfolkS 253.78 252.02 1.76 0.70 11.37 5.5 1.64
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 %

Dollar General 86.55 84.03 2.52 3.00 -39.57 -30.0 -27.83
Pwr Cons Corp 4.80 4.79 0.01 0.21 -0.64 -11.6 -12.25
CSR 4.73 4.82 -0.09 -1.87 -0.47 -10.6 -2.06
Walgreen 9.23 9.25 -0.03 -0.27 -1.05 -10.4 -24.14
Daqin 6.11 6.15 -0.04 -0.65 -0.64 -10.0 -12.84
SK Hynix 173700.00 169700.00 4000.00 2.36 -21400.00 -9.1 -13.24
ChinaCitic 4.51 4.57 -0.06 -1.31 -0.34 -8.1 -2.37
BkofComm 5.65 5.79 -0.14 -2.42 -0.34 -7.8 -0.87
MTN Grp 88.73 92.56 -3.83 -4.14 -3.37 -7.5 17.35
ShgPdgBk 8.43 8.55 -0.12 -1.40 -0.46 -6.4 -1.17
Advanced Micro 146.05 145.49 0.56 0.38 -9.49 -5.8 5.49
SmsungEl 74300.00 74000.00 300.00 0.41 -4300.00 -5.1 -8.87
BkMontrl 112.24 111.88 0.36 0.32 -6.26 -5.0 -1.86
Franklin 19.91 19.97 -0.07 -0.33 -0.97 -4.9 -12.69
ChStConEng 5.39 5.24 0.15 2.86 -0.43 -4.9 -4.09
LasVegasSd 38.61 38.64 -0.04 -0.09 -1.96 -4.9 -2.17
MollerMrsk 10065.00 10200.00 -135.00 -1.32 -370.00 -4.8 -9.04
SandsCh 14.24 14.20 0.04 0.28 -0.74 -4.7 -4.55
Tesla Mtrs 210.23 206.28 3.95 1.91 -14.04 -4.6 -5.56
Ch Rail Gp 3.62 3.58 0.04 1.12 -0.20 -4.2 -2.67
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
Aug 30 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 105.97 5.10 -0.02 -0.69 1.36

High Yield Euro
Turkiye 02/26 10.00 - - B 71.05 38.26 -0.29 0.12 34.52

Emerging US$
Turkey 03/21 5.00 - WR NR - - - - -
Turkey 09/21 9.00 - - NR - - - - -
Poland 04/26 3.00 A- A2 A- 98.41 4.28 -0.01 -0.52 0.55
Mexico 05/26 11.00 BBB Baa2 BBB- 110.77 4.85 -0.02 -0.39 -
Brazil 01/27 10.00 - Ba2 BB 98.23 11.75 0.12 -0.16 8.02
Brazil 01/27 10.00 - Ba2 BB 98.23 11.75 0.12 -0.16 8.02
Colombia 03/28 11.00 BB+ Baa2 BB+ 115.00 6.98 0.00 -0.09 -
Peru 08/28 6.00 - Baa1 BBB 104.77 5.00 -0.08 -0.46 1.26
Peru 08/28 6.00 - Baa1 BBB 104.77 5.00 -0.08 -0.46 1.26

Emerging Euro
Mexico 03/26 5.00 - Baa2 BBB- 93.81 10.24 0.04 -0.50 6.50
Mexico 03/26 5.00 - Baa2 BBB- 93.81 10.24 0.04 -0.50 6.50
Brazil 01/27 10.00 - Ba2 BB 98.23 11.75 0.12 -0.16 8.02
Bulgaria 03/27 2.00 - Baa1 BBB 98.59 3.20 -0.04 -0.17 -0.54
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
Aug 30 date Coupon S* M* F* price yield yield yield US
US$
Barclays plc 01/28 4.00 BBB+ Baa1 A 98.45 4.84 0.02 -0.35 1.10
Truist Financial Corporation 01/28 6.00 A- A3 A 100.51 5.83 0.02 0.32 -
Morgan Stanley 01/28 4.00 A- A1 A+ 97.25 4.89 0.02 -0.67 -
National Rural Utilities Cooperative Fin Corporation 02/28 3.00 A- A2 A 94.24 4.81 0.03 -0.39 1.07
Washington Gas Light Company 03/28 6.00 A- WR A 104.19 5.52 0.03 -0.38 -
Barclays Bank plc 01/29 4.00 A+ A1 A+ 96.44 5.42 0.03 -0.45 -
Euro
Spain 10/24 2.00 - Baa1 A- 99.87 3.52 0.02 -0.06 -0.22
BHP Billiton Fin Ltd 04/30 1.00 - A1 A 90.32 3.41 0.00 -0.01 -
Spain 10/46 2.00 - Baa1 A- 89.13 3.62 0.02 -0.04 -
France 05/48 2.00 - Aa2 AA- 76.96 3.44 0.02 -0.04 -
Yen
Japan 03/55 1.00 - A1 A 84.56 2.09 0.02 -0.04 -
£ Sterling
National Grid Electricity Transmission plc 07/28 6.00 - Baa1 A- 104.30 5.25 0.01 -0.05 -
Anglian Water Services Financing Plc 01/29 6.00 - A3 A- 103.98 5.56 0.01 0.15 -
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
Aug 30 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

Aug 30 (Libor: Aug 29) night Day Week Month month month month year
US$ Libor 5.06157 0.010 0.000 -0.046 5.31503 5.27730 5.12648 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 0.010 3.60200 3.50500 3.37600 3.10800
Sterling CDs 0.000 0.50000 0.63000 0.78500
US$ CDs 0.000 5.24000 5.08000 4.83000
Euro CDs -0.010 3.57000 3.43000 3.24000

Short 7 Days One Three Six One
Aug 30 term notice month month month year
Euro 3.21 3.51 3.51 3.81 3.42 3.72 3.28 3.58 3.09 3.39 2.79 3.09
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 5.24 5.44 5.14 5.34 4.98 5.18 4.73 4.93 4.33 4.53
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 224.32 0.31 4.13 4.17 4.71 9.69
Corporates( £) 360.93 -0.04 0.17 1.81 0.51 10.92
Corporates(€) 229.86 0.00 0.32 2.48 0.60 7.60
Eurozone Sov(€) 223.69 -0.08 0.37 0.59 0.79 5.45
Gilts( £) 277.23 -0.17 0.30 -0.76 0.89 7.36
Overall( £) 292.22 -0.13 0.29 -0.06 0.80 8.09
Overall(€) 221.44 -0.05 0.44 1.18 0.81 6.04

FTSE
Sterling Corporate (£) - - - - - -
Euro Corporate (€) 104.47 -0.05 - - 0.54 -1.73
Euro Emerging Mkts (€) 884.12 4.97 - - 2.31 22.63
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 288.42 3.27 1.93 -6.12 358.71 281.11
Europe 5Y 52.48 0.55 0.44 -2.19 68.88 49.53
Japan 5Y 51.09 -0.22 -1.11 -0.32 62.58 45.14
Senior Financials 5Y 60.29 0.57 0.80 -1.47 78.08 57.39

Markit CDX
Emerging Markets 5Y 160.93 0.71 -3.26 -13.39 187.46 156.34
Nth Amer High Yld 5Y 324.34 -1.71 -8.41 -23.62 382.60 316.75
Nth Amer Inv Grade 5Y 49.61 -0.27 -1.58 -5.03 61.08 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† Oct 75.92 0.01
Brent Crude Oil‡ 77.24 -1.58
RBOB Gasoline† Oct 2.13 0.02
Natural Gas† Oct 2.16 0.03
Base Metals (♠ LME 3 Months)
Aluminium 2476.00 10.00
Aluminium Alloy 2400.00 800.00
Copper 9287.00 15.00
Lead 2059.50 17.50
Nickel 16815.00 -175.00
Tin 32365.00 115.00
Zinc 2902.50 17.00
Precious Metals (PM London Fix)
Gold 2518.10 12.85
Silver (US cents) 2949.00 5.50
Platinum 941.00 -2.00
Palladium 957.00 -3.00
Bulk Commodities
Iron Ore 101.70 0.75
Baltic Dry Index 1814.00 -13.00
Richards Bay ICE Futures 114.00 -0.50

Agricultural & Cattle Futures Price* Change
Corn♦ Sep 376.00 4.25
Wheat♦ Sep 526.25 1.25
Soybeans♦ Sep 984.25 10.50
Soybeans Meal♦ Sep 309.50 0.90
Cocoa (ICE Liffe)X Sep 5541.00 -34.00
Cocoa (ICE US)♥ Sep 9671.00 -59.00
Coffee(Robusta)X Sep 5336.00 32.00
Coffee (Arabica)♥ Sep 255.45 3.65
White SugarX 546.70 -10.50
Sugar 11♥ 19.84 -0.05
Cotton♥ Oct 69.93 -0.20
Orange Juice♥ Sep 485.00 16.50
Live Cattle♣ Oct 177.85 -0.78
Feeder Cattle♣ May 134.88 -
Lean Hogs♣ Oct 82.25 0.58

% Chg % Chg
Aug 29 Month Year

S&P GSCI Spt 538.30 -0.18 -8.29
DJ UBS Spot 96.30 0.90 -9.27
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

Aug 29 Aug 29 Prev return stock Market stocks
Can 4.25%' 26 106.06 1.496 1.458 -0.08 5.25 72436.23 8
Fr 0.10%' 26 98.30 1.251 1.254 0.47 12.74 259804.70 18
Swe 0.12%' 26 129.77 1.341 1.360 0.09 33.86 204519.01 6
UK 0.125%' 26 98.91 0.832 0.817 0.13 13.45 547432.08 32

- - - - - - -
UK 2.00%' 35 248.42 0.684 0.649 0.01 9.08 547432.08 32
US 0.625%' 26 97.47 2.506 2.492 0.58 42.16 1682070.96 48
US 3.625%' 28 106.46 1.776 1.757 0.70 16.78 1682070.96 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 3.86 1.75 0.12
Austria 2.49 0.37 -1.25
Canada 3.00 0.88 -0.74
Denmark 2.10 -0.02 -1.64
Finland 2.53 0.41 -1.21
Germany 2.12 0.00 -1.62
Italy 1.53 -0.58 -2.21
Japan 0.50 -1.61 -3.24

Netherlands 2.31 0.19 -1.43
New Zealand 4.09 1.98 0.35
Norway 3.19 1.08 -0.54
Portugal 2.36 0.24 -1.38
Spain 2.66 0.55 -1.08
Sweden 0.65 -1.47 -3.09
Switzerland 0.48 -1.64 -3.26
United States 3.74 1.62 0.00

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

VOLATILITY INDICES
Aug 30 Day Chng Prev 52 wk high 52 wk low

VIX 15.47 -0.18 15.65 65.73 10.62
VXD 14.03 -0.10 14.13 36.90 3.74
VXN 20.14 -0.44 20.58 40.12 6.48
VDAX 14.25 0.08 14.17 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 82.71 3.86 0.02 0.06 -0.34 -0.22
02/50 1.00 97.25 2.02 0.02 0.04 -0.16 0.10

Austria 02/29 0.50 91.70 2.49 -0.01 0.00 -0.15 -0.52
02/47 1.50 74.26 3.11 0.02 0.07 -0.03 -0.17

Belgium 06/27 0.80 95.64 2.43 -0.02 -0.01 -0.20 -0.52
06/47 1.60 72.73 3.32 0.02 0.05 -0.04 -0.20

Canada 03/25 1.25 98.62 4.05 0.09 0.06 -0.12 -0.78
06/30 1.25 90.79 3.00 0.04 0.03 -0.20 -0.71
12/48 2.75 92.14 3.22 0.04 0.06 -0.12 -0.26

Denmark 11/29 0.50 92.21 2.10 0.00 0.00 -0.15 -0.64
11/52 0.25 56.14 2.41 0.02 0.04 -0.09 -0.38

Finland 09/24 0.00 99.86 4.08 0.02 0.13 0.54 0.52
09/29 0.50 90.53 2.53 -0.02 -0.02 -0.15 -0.46

France 05/28 0.75 93.59 2.57 -0.01 -0.01 -0.17 -0.33
05/48 2.00 76.96 3.44 0.02 0.07 -0.04 0.00

Germany 08/29 0.00 90.15 2.12 0.00 0.00 -0.12 -0.36
08/50 0.00 52.60 2.51 0.03 0.06 -0.03 -0.07

Greece - - - - - - -
01/28 3.75 104.21 2.44 -0.02 -0.02 -0.20 -1.02

Ireland - - - - - - -
05/26 1.00 97.53 2.50 -0.04 -0.07 -0.29 -0.48
02/45 2.00 85.09 2.98 0.03 0.04 -0.05 -0.42

Italy 02/25 0.35 98.80 3.30 -0.02 -0.04 -0.11 -0.35
05/30 0.40 93.84 1.53 0.02 0.02 -0.04 -0.13
03/48 3.45 89.81 4.13 0.02 0.06 -0.02 -0.31

Japan 04/25 0.05 99.82 0.34 -0.01 -0.01 0.08 0.27
12/29 0.10 97.90 0.50 -0.01 0.00 -0.11 0.17
12/49 0.40 69.00 1.96 0.01 -0.01 -0.07 0.43

Netherlands 07/27 0.75 95.73 2.31 -0.01 -0.04 -0.21 -0.52
01/47 2.75 100.30 2.73 0.03 0.05 -0.04 -0.16

New Zealand 05/31 1.50 84.95 4.09 0.03 0.08 -0.08 -0.91
09/40 2.50 124.74 2.75 0.03 0.09 -0.02 -0.15

Norway 08/30 1.38 90.27 3.19 -0.01 0.01 -0.25 -0.72
Poland - - - - - - -

07/27 2.50 93.38 5.01 0.06 0.10 -0.16 -0.35
04/47 4.00 82.50 5.35 0.09 0.22 -0.04 -0.28

Portugal 04/27 4.13 104.41 2.36 -0.03 -0.03 -0.23 -0.62
Spain - - - - - - -

10/29 0.60 90.18 2.66 0.00 0.02 -0.13 -0.60
10/46 2.90 89.13 3.62 0.02 0.08 -0.04 -0.35

Sweden 06/30 0.13 120.02 0.65 0.01 0.06 0.01 -0.54
03/39 3.50 116.30 2.18 0.03 0.10 0.05 -0.70

Switzerland 04/28 4.00 112.54 0.48 0.00 -0.01 -0.13 -0.49
06/29 0.00 97.73 0.48 -0.01 0.00 -0.08 -0.48

United Kingdom - - - - - - -
07/27 1.25 92.90 3.87 0.01 0.02 -0.06 -0.75
07/47 1.50 57.51 4.49 0.02 0.04 -0.07 -0.19

United States - - - - - - -
03/25 0.50 97.60 4.71 0.01 -0.04 -0.27 -0.40
02/30 1.50 89.04 3.74 0.02 -0.02 -0.36 -0.50
02/50 0.25 65.35 1.99 0.02 -0.03 -0.19 0.00

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

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

Aug 30 Price £ Yield Day Week Month Year High Low £m
- - - - - - - - -
- - - - - - - - -

Tr 2.75pc '24 99.96 5.99 20.77 25.31 26.91 19.80 100.00 98.06 35.81
Tr 2pc '25 97.72 4.33 -0.23 -0.69 -0.92 -11.99 97.72 94.28 40.34
Tr 0.125pc '26 95.11 3.72 0.00 0.27 1.09 -19.31 95.19 89.68 35.68
Tr 1.25pc '27 92.97 3.85 -0.26 0.00 3.77 -14.06 93.33 88.12 41.41
Tr 4.125pc '29 100.98 3.90 -0.51 0.00 2.90 -12.36 101.76 80.53 21.73
Tr 1pc '32 81.77 3.85 -0.52 0.52 3.22 -10.88 83.29 75.31 36.33
Tr 4.25pc '36 101.60 4.07 -0.49 0.25 2.26 -8.33 106.09 94.63 32.01
Tr 4.5pc '42 101.43 4.38 -0.68 0.23 1.15 -4.99 106.98 92.93 28.65
Tr 3.75pc '52 88.20 4.50 -0.44 0.45 1.58 -1.96 95.61 79.70 25.37
Tr 4pc '60 91.74 4.47 -0.67 0.45 1.59 0.00 101.27 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 Aug 30 chg % Return 1 month 1 year Yield
1 Up to 5 Years 83.42 0.07 2485.85 0.54 6.14 3.92
2 5 - 10 Years 148.64 0.17 3288.82 0.71 8.11 3.86
3 10 - 15 Years 154.82 0.24 3781.02 1.15 9.26 4.12
4 5 - 15 Years 148.99 0.19 3408.93 0.87 8.57 3.98
5 Over 15 Years 198.40 0.50 3639.38 1.65 7.74 4.42
7 All stocks 133.24 0.24 3121.08 0.98 7.39 4.25

Day's Month Year's Total Return Return
Index Linked Aug 30 chg % chg % chg % Return 1 month 1 year
1 Up to 5 Years 341.93 0.05 0.18 4.78 2941.72 0.19 5.71
2 Over 5 years 519.94 0.43 0.73 2.77 4006.72 0.74 3.49
3 5-15 years 466.68 0.14 0.34 4.88 3840.00 0.34 5.97
4 Over 15 years 555.97 0.63 1.01 1.42 4141.42 1.01 1.88
5 All stocks 501.72 0.36 0.63 3.21 3948.94 0.64 3.98

Yield Indices Aug 30 Aug 29 Yr ago Aug 30 Aug 29 Yr ago
5 Yrs 3.79 3.81 4.46 20 Yrs 4.40 4.43 4.67
10 Yrs 4.00 4.02 4.45 45 Yrs 4.33 4.36 4.42
15 Yrs 4.26 4.28 4.60

inflation 0% inflation 5%
Real yield Aug 30 Dur yrs Previous Yr ago Aug 30 Dur yrs Previous Yr ago
Up to 5 yrs 0.31 3.37 0.33 1.23 0.20 3.37 0.20 0.88
Over 5 yrs 1.11 18.79 1.14 1.05 1.08 18.84 1.10 1.02
5-15 yrs 0.68 9.69 0.70 0.82 0.59 9.71 0.60 0.72
Over 15 yrs 1.23 24.54 1.25 1.11 1.21 24.55 1.24 1.09
All stocks 1.09 16.11 1.11 1.06 1.05 16.17 1.07 1.01
See FTSE website for more details www.ftse.com/products/indices/gilts
©2024 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♦ 1244 -6.00 1408 582.00 1.89 -26.46 22.5
BAE Sys 1363 -10.00 1415.25 968.60 2.06 22.57 7652.2
Chemring♦ 407.00 1.00 428.00 258.00 1.70 37.34 272.2

Automobiles & Parts
FordMtr $X♦ 11.13 0.02 14.85 9.49 5.61 11.15 11548.5

Banks
ANZ A$X 30.40 0.36 30.40 23.90 5.76 13.46 13250.9
BcoSant 373.50 2.50 423.00 285.00 4.00 6.20 124.6
BnkGeorgia 4550 -60.00 5510 3075 5.73 3.28 96.1
BankIre Grp € 10.14 -0.01 10.80 7.74 5.96 6.86 87.9
BkNvaS C$X 66.73 0.33 70.40 55.20 6.54 10.78 641.8
BarclaysXX 228.40 2.35 241.80 128.12 3.50 8.82 29527.1
CanImp C$X 78.66 1.11 79.62 47.44 4.63 11.66 1521.6
HSBCXX 666.70 5.90 725.20 572.90 7.32 7.27 35550.3
LlydsBkgXX♦ 58.50 0.16 64.67 39.42 4.72 8.36119492.3
NWGXX♦ 345.20 2.20 372.70 168.00 4.92 7.42 26689.4
PermTSB € 2.35 -0.04 2.81 1.18 - 53.03 65.9
RylBkC C$X 161.65 0.90 162.73 107.92 3.48 14.38 562.2
StandChXX 779.40 2.80 796.00 571.00 2.74 8.67 6774.0
..7.375%Pf 118.35 -1.15 118.84 97.79 6.23 - 600.0
..8.25%Pf 129.25 - 129.23 105.88 6.38 - 550.0
TntoDom C$X 80.45 0.28 86.89 73.67 5.07 13.09 798.6
Westpc A$X 31.24 0.16 31.24 20.41 4.55 17.44 9395.2

Chemicals
Elemntis 162.00 0.40 168.40 106.40 - 43.94 883.3
Johnsn Mtthey 1635 7.00 1917.07 1428.5 4.71 28.04 446.0
Victrex 1030 4.00 1577 970.00 5.78 29.43 464.6

Construction & Materials
Boot(H) 224.00 5.00 237.00 170.00 3.09 11.61 263.3
GalfrdT 300.00 4.00 320.00 185.81 3.50 21.74 85.4
MorgSdl 2990 - 3070 1768 3.48 11.94 278.4

Electronic & Electrical Equip
Dialight 224.00 12.00 238.00 135.00 - -19.56 28.8
Discoverie PLC 662.00 8.00 808.00 586.00 1.76 41.90 71.4
Halma 2606 3.00 2750 1802 0.80 36.72 780.7
Morgan Ad 309.00 -0.50 347.00 215.50 3.88 18.96 611.6
OxfordIn 2295 -10.00 2765 1634 0.86 26.53 124.9
Renishaw 3545 5.00 4500 2823.42 2.15 26.51 38.5
Spectris 2976 26.00 3861 2728 2.66 11.09 241.0
TT Elect 161.00 - 184.00 133.60 4.01 -41.28 121.5
XP Power 1474 44.00 2489.2 682.41 3.66 -32.47 7.8

Financial General
3i 3179 10.00 3222 1925 1.77 8.01 1479.4

abrdn 149.80 0.65 186.35 134.60 9.75 1498.00 3150.7
Bridgepoint Grp Plc 302.60 5.40 309.80 168.00 2.91 37.83 698.8
CtyLonInv 370.00 -3.00 403.64 300.00 8.50 12.80 18.8
CloseBrs 544.00 17.00 911.50 6.03 12.41 5.75 852.0
CoinShares Int Ltd SKr 67.90 0.90 72.90 34.55 - -0.19 20.8
Hargr Lans 1111 9.00 1169 676.40 3.47 19.80 1953.9
Indvardn SKr 368.40 1.70 377.20 273.70 2.11 7.00 614.0
ICG 2124 12.00 2176 1224 3.67 13.27 1022.3
Investec♦ 579.50 8.00 620.50 429.60 5.69 8.51 1616.3
Jupiter♦ 85.40 -0.40 101.70 71.10 8.08 -47.44 1476.4
Liontrust 625.00 1.00 865.00 519.00 11.52 -114.47 132.0
LSE GpXX 10250 20.00 11080.2 7936 1.08 74.22 3012.7
RathbnGrp 1886 54.00 2005 1436 4.61 31.02 491.5
Record 63.40 -0.60 82.00 56.20 7.26 13.26 184.1
S & U 1767.5 -32.50 2330 1750 7.52 8.45 2.7
Schroder 342.40 -2.60 447.60 327.00 6.28 14.15 3247.5
Shires Income 241.50 1.00 253.00 200.00 5.88 -56.43 28.8
StJmsPl♦ 724.50 4.00 891.40 393.60 3.29 -517.50 2162.8
TP ICAP 243.00 2.50 246.00 153.00 5.23 26.13 1449.6
Vanqus 57.00 -1.00 134.80 42.61 26.84 -23.75 455.5

Food & Beverages
AngloEst 616.00 -6.00 778.00 589.60 5.11 6.10 1.8
AscBrFdXX 2490 -6.00 2765 1907.5 1.90 16.11 801.1
Barr(AG) 666.00 3.00 673.00 472.50 1.99 19.45 167.0
Britvic 1275 -1.00 1301 770.00 2.42 25.05 1140.2
CarrsGroup 124.50 -4.50 150.00 92.00 6.47 -113.18 46.4
Coca-Cola HBC 2820 24.00 2890 2065 2.40 18.81 1029.4
Cranswk 4820 40.00 4835 3240 1.69 22.99 87.6
DiageoXX♦ 2472.5 -16.50 3339.5 2275 3.30 18.09 3079.5
Grncore 186.80 3.20 189.20 68.35 - 17.79 1528.5
HiltonFd 985.00 6.00 996.00 634.03 3.21 24.50 269.2
Kerry € 88.00 - 91.84 71.05 1.26 20.88 160.5
PremFds 179.40 3.40 181.00 111.50 0.80 14.13 1016.0
Tate&Lyl 677.00 3.00 731.50 587.00 2.85 15.25 943.7
UnileverXX♦ 4906 -6.00 4954 3680.5 2.97 22.00 3707.4
..NV - - - - - - -

Health Care Equip & Services
GNStre kr 153.70 0.25 227.90 110.10 - 39.85 643.7
Smith & Nephew 1170.5 2.00 1245.26 887.00 2.50 49.57 2249.7

House, Leisure & Pers Goods
BarrttDev 507.20 5.00 582.60 384.15 6.64 22.54 10604.0
Bellway 3034 2.00 3150 1993 4.61 16.83 203.0
Berkeley 4984 24.00 5365 3903 1.85 13.43 547.2
Burberry Gp 667.80 -8.00 2228 658.00 9.40 9.04 31351.2
Cairn Homes 164.00 1.40 165.00 92.20 3.28 15.02 950.0
GamesWk♦ 10460 10.00 11670 8860 4.02 22.83 43.7

Gleeson 592.00 -6.00 630.00 361.30 2.36 20.34 15.9
Headlam 147.00 -4.25 234.55 132.00 10.34 15.31 64.0
McBride 131.50 -1.50 145.00 31.40 - 13.02 81.1
Philips € 27.21 -0.22 29.10 16.48 - -46.06 4324.3
PZCusns 102.40 - 167.80 81.50 6.25 -12.74 398.0
Redrow 779.00 -8.50 808.28 449.20 3.85 12.13 29696.3
Vistry Group 1359 14.00 1404 12.65 2.35 21.33 910.9

Industrial Engineering
Bodycote 661.00 5.00 774.00 545.00 3.43 20.09 308.5
Goodwin 7140 40.00 8860 4500 1.56 34.24 1.7
Hill&Sm 2145 5.00 2330 1574 1.72 25.24 112.9
IMI♦ 1831 -6.00 1911 1429 1.45 20.08 666.9
MelroseInd 481.90 -1.80 681.20 434.12 1.25 4819.00 12918.8
Renold♦ 56.00 -1.60 66.80 26.50 - 7.67 239.9
RHIM♦ 3305 85.00 3827.49 2456 4.62 10.15 92.5
Rotork 333.20 1.40 363.00 286.40 2.06 25.24 4288.6
Severfd 82.60 -0.40 84.80 48.10 4.24 16.10 224.5
Weir 2006 8.00 2210.25 1652.5 1.92 23.57 841.8

Industrial General
Coats Group 98.40 - 103.60 64.30 2.02 24.45 3007.7
Macfrlne 116.50 0.50 147.50 98.38 2.97 12.47 109.7
Smith DS 468.00 -5.00 480.80 260.50 3.85 16.77 8636.8
Smiths 1802 -1.00 1813 1517.5 2.31 27.10 927.6
SmurfKap 3656 124.00 3910 2528 3.51 -25.38 24090.8

Industrial Transportation
Braemar♦ 302.00 3.50 317.64 230.00 3.97 23.59 98.0
Fisher J 354.00 -4.00 366.50 238.73 - -3.50 1.0
int'ldistser♦ 339.00 -0.40 350.00 209.82 - 60.54 2928.3
OceanWil 1445 - 1607.7 912.26 3.79 9.72 8.4

Insurance
Admiral 2918 -4.00 3143 2300 2.59 26.34 1763.9
AvivaXX 504.60 -1.40 510.20 366.00 6.30 13.56 6483.1
Chesnar 262.50 1.50 289.50 240.00 8.96 21.36 155.1
Direct Line 190.20 -1.0017506.13 149.25 - 12.11 4264.7
Eccles prf 136.50 - 137.49 117.00 6.32 - 9.2
Hansard 49.25 - 53.00 37.20 9.04 10.26 1.0
Hiscox 1177 -3.00 1282 926.04 2.47 7.45 798.8
Lancashire 672.00 3.00 697.00 527.50 1.75 6.49 429.7
Leg&Gen 223.80 -0.10 257.80 203.10 8.78 30.74 16437.7
Old Mut 54.90 -0.30 57.50 41.55 6.56 8.31 90.8
PhoenixGrp 565.50 2.00 570.50 436.40 9.20 -40.98 1852.9
PrudntlXX 652.00 -1.60 1030.96 613.60 2.35 13.43 5158.6

LEISURE
PhotoMe International Plc 107.00 5.00 109.00 55.70 6.91 7.68 655.5

Media
4imprint 5270 -100.00 6780 4115.9 2.82 23.57 28.1
Auto Trader Group PLC♦ 851.00 2.00 854.80 589.40 1.03 30.32 3130.0
DlyMailA 270.00 -2.50 1178 264.50 8.96 10.31 111.0
Informa♦ 834.00 - 886.00 684.00 2.16 36.58 2581.2
ITV 79.70 -0.25 89.00 55.49 6.27 7.38 7585.5
Pearson♦ 1056 5.00 1069.57 834.60 2.07 20.04 2296.6

MEDIA
Reach PLC♦ 99.70 1.60 112.80 58.47 7.36 7.67 252.3

Media
RELX PLCXX♦ 3539 -39.00 3694.34 43.54 1.66 35.35 2969.1
Rightmove PLC 555.60 3.20 603.00 5.31 1.67 22.49 3454.9
STV Grp 267.00 9.00 297.00 175.00 4.23 28.40 23.3
WPPXX 724.20 -2.20 856.80 7.24 5.44 71.70 2934.0

Mining
AngloAmerXX 2209 -30.00 2813 1630 3.48 -20.53 4904.1
AnGoldA R 527.48 -9.40 576.02 287.40 0.76 -51.46 1403.4
Antofagasta 1853 23.00 2425 15.82 2.65 27.89 1835.3
BHP Group 2083 - 2707.5 1997 6.54 18.23 719.5
Ecora Resources 60.30 -0.70 114.40 58.90 11.13 232.82 867.5
Ferrexpo 45.90 -1.90 92.90 40.75 - -5.99 1369.6
Fresnillo 541.50 -13.00 647.50 435.20 2.15 21.78 1011.4
GlencoreXX♦ 400.80 0.70 506.72 365.31 8.73 15.03 18205.3
Harmony R 179.20 -8.02 204.00 66.00 0.42 12.49 3348.5
PolymtIntl# 215.00 50.00 362.02 125.00 - 2.47 12.0
Rio TintoXX 4770 -25.00 5910 4522.57 7.18 9.16 2798.8
Troy Res A$ 0.04 0.00 0.20 0.03 - -0.24 3131.9

Oil & Gas
BPXX 429.40 -5.35 562.30 389.77 5.34 12.63 44599.1
Capricorn Energy 226.00 -1.00 349.77 139.14 - -3.06 40.6
ExxonMb $X 116.80 -1.33 123.75 95.77 3.31 13.76 2863.2
Gazprom PJSC ADR $# 0.58 - 10.97 0.02 - -0.61 3213.3
GeoPark $ 8.85 -0.20 11.25 8.05 6.25 4.19 114.9
HELLENiQ ENERGY € 7.14 0.14 8.81 6.55 11.37 4.29 289.0
ImpOil C$X 101.41 -1.55 106.09 72.03 2.15 11.39 124.8
TrnCan C$X 61.89 0.22 61.98 44.70 6.28 22.80 507.0
Wood Group (John) PLC 131.10 0.10 213.20 117.67 - -8.61 1941.9

Pharmaceuticals & Biotech
AstraZenecaXX♦ 13274 - 13330 9461 1.72 40.73 3537.5
GlaxoSmhXX♦ 1657 5.50 1823.5 1359.6 3.56 14.68 8398.7
HikmaPhm 1983 -10.00 2216 1711 2.45 29.74 643.9
Oxfd Bio 335.00 -2.00 394.50 164.29 - -2.05 63.0
RichterG $ 27.00 0.20 27.60 23.40 4.33 10.54 0.0

Real Estate
REITs
Assura 41.68 0.60 49.18 37.54 7.87 -41.68 8774.1
BritLand 411.20 11.00 446.80 287.30 5.64 -4112.00 5024.5
Cap&Reg 68.80 3.20 69.20 48.88 7.95 36.21 88.1
Civitas SH 79.80 - 86.18 51.07 6.81 13.62 115.0
DrwntLdn 2336 38.00 2457.18 1766 3.38 -5.51 180.7
Great Portland 336.50 4.50 381.00 290.96 3.11 -3.33 2414.0
LandSecs♦ 629.50 12.50 729.40 554.70 6.27 -14.64 6180.7
LondonMtrc 204.00 5.10 210.80 152.30 4.80 19.25 11552.8
Palace Cap 233.00 17.00 260.00 201.55 6.44 -9.83 1.5
PrimyHth 96.75 1.40 109.00 84.20 6.93 48.38 2902.2
SEGRO♦ 871.20 11.00 949.00 675.00 3.09 -42.09 4832.5
Shaftesbury Cap♦ 147.00 3.50 156.00 101.90 2.14 -36.75 4569.5
TritaxBBOX 162.80 3.00 173.00 127.10 4.44 43.76 4970.9
Wkspace 617.00 9.00 649.00 449.20 4.28 -6.15 292.4

Real Estate Inv & Services
Grainger 239.50 3.00 278.80 216.20 2.78 -2395.00 910.4
Harworth Grp 165.00 0.50 177.50 95.40 0.83 14.35 46.6
Helical 215.50 -5.00 259.00 181.00 5.45 -1.39 122.2
Lon&Assc 13.50 3.00 18.00 7.00 - -2.99 87.2
Mntview 9400 175.00 10870 8800 5.32 12.90 0.0
Savills 1174 10.00 1298 745.00 1.73 40.76 102.3
SiriusRE 97.85 0.40 101.70 77.90 5.25 13.26 5719.1
Smart(J) 127.50 - 172.00 108.00 2.53 425.00 5.0
U+I 148.50 -0.50 151.50 58.51 - -2.12 98.8

Retailers
Caffyns 450.00 -10.00 600.00 400.00 4.44 -10.16 2.3
Dunelm 1245 -8.00 1335.53 959.00 3.37 16.87 225.8
Halfords♦ 147.00 7.00 244.80 125.00 6.80 9.93 859.9
Inchcape♦ 852.00 0.50 874.00 597.50 3.98 12.74 570.5
JDSportsF 137.95 -0.10 177.75 103.00 0.70 13.20 6896.7
Kingfisher 284.20 1.20 288.30 198.30 4.36 15.79 6321.8
Marks&Sp 342.20 1.80 343.50 211.50 0.29 16.45 4440.9
Ocado 341.20 3.30 902.40 278.17 - -12.90 1451.2
Saga 104.60 -1.40 154.28 93.40 - -1.29 149.4
Sainsbury (J) 292.40 2.20 311.16 243.80 4.48 51.30 10812.6
TescoXX 353.70 1.20 354.60 217.53 3.08 14.42 18428.3

Support Services
AshtdGp♦ 5398 66.00 6180 4437 1.50 18.58 984.9
Bunzl 3540 -16.00 3600 2709 1.80 22.69 1096.5
Capita 18.08 -0.42 23.20 12.48 - -1.71 9614.3
DCC 5355 5.00 6075 4198 3.55 16.23 298.6
DeLaRue 93.40 -0.60 107.00 53.10 - -9.16 7.4
Diploma 4464 14.00 4518 2772.88 1.27 51.73 207.0
Essentra PLC 176.20 -1.00 191.80 130.20 2.04 587.33 1199.5

Experian 3684 -19.00 3796 2366 1.19 35.74 1260.4
Ferguson 15500 -50.00 17810 12085 1.57 21.23 93.5
Hays 92.65 -0.50 111.90 87.00 3.24 17.78 3219.3
HowdenJny 952.00 1.00 960.00 612.00 2.21 20.52 1113.7
Intertek 4950 24.00 5145 3746 2.21 26.99 560.2
Mitie 124.00 -0.20 126.60 92.00 2.58 13.63 3630.0
Rentokil♦ 483.00 0.30 615.40 387.80 1.80 31.14 4875.2
Ricardo 495.00 5.00 540.00 394.01 2.42 -495.00 89.1
RbrtWlts 370.00 -19.00 472.00 322.00 6.35 19.47 3.2
RS Grp 783.00 1.00 852.60 551.20 2.81 20.23 933.6
SIG 24.00 0.75 39.36 20.65 - -6.32 1383.9
Vp 680.00 -10.00 745.00 460.00 5.59 -50.71 20.3

Tech - Hardware
SpirentCM 177.70 -0.70 203.80 79.75 1.21 101.20 2365.2

Tech - Software & Services
Computcnt 2726 -14.00 3016 2110 2.51 15.74 399.1
NCC Grp 154.60 -0.40 161.00 90.50 3.01 -34.36 650.7
Sage 1011 -6.50 1285 944.96 1.91 39.19 1915.0
TriadGp♦ 280.00 5.00 320.00 105.00 2.14 -45.90 14.0

Telecommunications
Airtel Africa 116.00 0.60 132.50 90.20 3.92 -33.30 2588.8
BTXX♦ 139.00 0.85 151.20 101.70 5.54 16.16 33841.1
TelePlus 1844 2.00 1932 1356 4.45 20.77 108.0
Vodafone GpXX 74.42 0.36 82.56 62.71 10.34 19.60110342.9

Tobacco
BrAmTobXX 2836 20.00 2846 2233 8.22 -4.56 2398.9
Imperial BrXX♦ 2180 15.00 2190 19.68 6.73 9.47 1338.0

Travel & Leisure
Carnival 1135 -1.50 1400 793.00 - 20.35 339.0
Dalata Hotel 377.00 - 436.00 324.00 0.92 10.90 49.9
easyJet 475.10 -4.10 591.07 350.00 0.95 9.64 2399.4
FirstGrp 157.00 0.20 189.00 139.90 2.80 -104.67 1683.5
Flutter Entertainment 16200 325.00 17980 12020 - -27.62 13914.8
Fuller A 744.00 -20.00 780.00 540.00 2.24 49.47 60.7
IntCon Htels Gp 7584 -50.00 8790 5636 1.48 21.91 549.7
Intl Cons Air 183.00 -0.40 187.65 2.14 - 4.09 12055.5
Whitbrd 2885 -52.00 3714 2723 2.91 18.04 1078.9

Utilities
Drax 638.50 -14.50 679.50 395.20 3.41 4.58 1124.8
Natl GridXX 998.60 7.00 1052.85 645.00 5.25 18.20 13695.4
Pennon♦ 603.50 13.00 774.50 532.83 7.26 -167.64 909.6
Severn Trent 2571 39.00 2801 2243 4.31 50.51 1248.9
SSE♦ 1887 13.00 1932.5 1485 4.65 12.06 3169.5
UtdUtils 1019.5 6.00 1139.5 904.40 4.60 54.81 2556.5

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♦ 888.00 -10.00 900.00 456.00 1.51 27.26 61.2
Velocity Composites PLC 42.00 1.00 48.00 28.00 - -5.27 79.3

Banks
Caribbean Inv 26.50 - 45.40 24.03 - 3.05 138.6

Basic Resource (Ex Mining)
CropperJ 255.00 - 828.00 212.00 2.75 -6.10 4.5

Chemicals
Directa Plus PLC 17.50 - 59.00 16.00 - -3.37 0.7
Versarien PLC 0.08 0.00 1.60 0.06 - -0.02 248.4

Construction & Materials
AccsysTch 52.00 2.35 99.00 48.40 - -7.60 13.6

Electronic & Electrical Equip
Checkit 23.50 - 31.00 18.10 - -5.60 25.1

LPA 61.00 -1.00 92.00 56.60 - -225.93 3.9
ThorpeFW 364.00 4.00 460.00 320.00 1.77 19.30 9.4
Zytronic 58.00 - 91.00 50.00 - -4.57 3.7

Financial General
Arbuthnot 957.50 -5.00 1139.3 840.00 6.89 5.09 1.9
BP Marsh 555.00 - 569.70 347.20 0.25 4.87 17.0
Burford Capital Ltd 1015 -4.00 1388 920.16 0.98 8.97 193.4
Gresham House Plc 1100 -20.00 1120 652.00 1.45 30.51 177.7
MattioliWds 802.00 2.00 802.00 481.00 3.34 41.77 98.4
Premier Miton Group 73.00 -0.50 83.00 48.10 8.22 54.48 109.5

Food & Beverages
Camellia 4590 -30.00 5563.08 4048.6 3.18 -34.25 0.4
Fevertree Drinks 893.50 10.50 1345 830.06 1.84 67.79 237.3
Nichols♦ 1130 -20.00 1265 882.00 2.50 22.02 17.0

Health Care Equip & Services
AVO# 1.93 - 25.75 1.75 - -0.23 200.0
Tristel 477.50 -2.50 510.00 320.00 2.20 38.17 26.3

House, Leisure & Pers Goods
Churchll 1150 -25.00 1495 947.00 2.78 16.38 3.1
Frontier Developments PLC 267.50 8.50 354.50 95.00 - -1.71 91.1
Portmern 215.00 - 310.00 200.17 6.05 -3.50 0.5
Sanderson Design Grp 86.00 - 130.00 70.10 4.07 7.58 63.6

Industrial Engineering
600 Grp# 2.65 - 13.50 2.00 - 15.50 40.4
MS Intl 1045 5.00 1180 610.80 1.53 15.48 4.7

IT
Keywords Studios 2426 20.00 2498 1101 0.10 112.26 1411.1
Learning Technologies Group 69.20 0.40 90.13 58.62 2.31 17.37 1025.0

Media
Mission Group 25.00 1.50 43.00 10.00 6.68 -1.98 75.1

Mining
AMC# 0.09 - 48.00 11.20 - 0.00 5981.6
CentAsiaM 189.00 -2.00 235.00 150.20 9.77 12.27 267.1
Gemfields 11.50 - 15.50 10.50 19.67 -18.31 106.4

Oil & Gas
BorSthnPet 2.45 0.18 3.30 1.70 - -22.27 596.1
Phoenix Global 6.50 0.25 7.95 3.07 - -1.63 53.0
UnJackOil 16.15 -0.60 28.00 14.00 1.86 20.44 147.6

Pharmaceuticals & Biotech
Reneuron# 3.38 -0.08 11.50 3.28 - -0.38 177.6
Sareum 28.00 -0.50 89.78 10.00 - -4.52 138.0

Retailers
Boohoo Group PLC 28.02 0.28 42.63 26.48 - -2.44 1130.6
CVS Group PLC 1134 12.00 2140 902.41 0.66 22.91 212.1

Support Services
Begbies 103.00 1.00 131.50 95.28 3.69 343.33 72.2
Christie 97.50 - 140.00 66.00 3.08 -6.59 0.1
Impellam 875.00 35.00 950.00 580.00 - 25.00 4.6
JhnsnSrv 160.00 1.20 172.00 116.00 1.56 25.00 330.7
LonSec 3900 - 4000 2800 3.18 20.55 0.0
NWF 167.50 - 247.00 160.00 4.66 6.37 77.2
Petards 7.50 - 8.46 2.13 - -4.03 5.8
Renew 1072 -8.00 1150 672.00 1.68 17.38 97.9

Tech - Software & Services
BoBlue Prism Group PLC 1274 - 1392 747.50 - -23.65 1869.0
Eckoh 47.00 - 51.50 32.05 1.57 31.33 46.4
Oxford Metrics 82.50 -1.00 118.00 78.00 3.33 21.37 1691.1

Travel & Leisure
gamingrealms 40.00 - 43.00 29.45 - 20.41 238.7
Jet2 1475 17.00 1568 960.00 0.75 8.05 581.2

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

Price +/-Chg High Low Yld NAV or Pm
abrdnuksm 516.00 2.00 536.31 366.00 2.13 587.7 -12.2
3i Infra 342.00 -0.50 360.00 290.00 3.37 361.3 -5.3
AbnAsianIn 212.00 - 222.12 183.11 5.00 241.1 -12.1
Abf GVIT 90.00 -2.40 110.00 90.00 - 103.0 -12.6
Abf Sml 1604 -4.00 1690 1126 2.59 1760.4 -8.9
abrdn Asia Focus 279.00 5.00 289.00 241.00 2.30 330.6 -15.6
abrdnDivInc&Grwth 45.80 1.80 85.80 42.00 12.40 68.4 -33.0
Abrdn Eqt Inc 320.50 - 331.81 260.00 7.11 335.2 -4.4
Alliance♦ 1194 -4.00 1264 980.00 2.15 1260.1 -5.2
AllianzTech 346.50 -8.50 418.00 242.68 - 391.9 -11.6
Art Alpha 371.00 -7.00 390.00 260.00 1.73 438.8 -15.5
Asia Dragon 404.00 4.00 426.39 323.00 1.63 454.4 -11.1
Aurora Inv 260.00 -0.50 276.00 195.00 1.14 282.8 -8.1
AVI JapOpp 139.25 1.50 143.50 103.75 1.18 145.6 -4.4
Axiom# 85.50 -1.00 93.29 65.00 7.02 - -
BG Euro 92.40 0.30 101.80 75.38 0.43 108.1 -14.5
BG Japan 756.00 5.00 766.00 633.00 1.32 852.9 -11.4
BG Shin 118.00 1.20 136.80 101.55 - 138.1 -14.6
Baillie Gifford UK♦ 178.50 1.00 183.54 141.40 2.02 205.7 -13.2
Bankers 113.00 1.00 118.20 91.50 2.21 126.8 -10.9
BB Healthcare Trust 157.00 -0.60 159.80 119.40 3.82 164.8 -4.7
BiotechGth 1012 2.00 1064 715.00 - 1101.9 -8.2
BlckRoEne 116.00 1.00 127.00 104.00 3.84 128.9 -10.0
BlckRFrnt 145.50 1.50 159.90 131.32 4.35 160.1 -9.1
BlckRGtEur 601.00 -1.00 653.00 457.50 1.12 644.4 -6.7
BlckR I&G♦ 204.00 4.00 209.40 170.00 3.63 228.9 -10.9
BlckRSmlr 1524 -4.00 1622 1146 2.66 1680.7 -9.3
BlckRckSusAm 197.75 0.25 207.00 172.50 4.05 216.0 -8.4
BlckRThrmt 635.00 2.00 682.00 503.00 2.32 706.0 -10.1
BlckRWld 526.00 -3.00 634.00 490.00 7.60 546.9 -3.8
Brunner♦ 1395 -5.00 1420 964.00 1.63 1418.8 -1.7
Caledonia Inv 3580 5.00 3730 2593.6 1.90 5434.7 -34.1
CanGen C$♦ 38.04 0.14 40.90 32.49 2.66 62.9 -39.5
City Lon 438.00 -1.00 454.00 371.50 4.60 444.7 -1.5
CQSNatRs♦■ 177.50 0.50 206.00 151.50 3.15 199.9 -11.2
CTMgdI 117.50 - 122.00 98.00 6.46 118.0 -0.4
CTMgdG 255.00 - 261.00 206.00 - 262.6 -2.9
CT Cp&I 335.00 -2.00 345.36 266.58 3.66 351.9 -4.8

CT UK HIT B 87.00 - 89.00 75.00 6.46 99.3 -12.4
CT UK HIT Ord 90.00 -1.50 99.05 71.00 6.24 99.2 -9.3
Dun Inc 290.00 - 298.00 248.97 4.72 325.2 -10.8
Edin Inv 769.00 2.00 786.00 630.00 3.49 849.0 -9.4
Edin WWd 147.60 -0.80 165.40 120.80 - 166.0 -11.1
EuroAsset 87.20 0.20 92.20 73.00 6.65 100.8 -13.5
Euro Opps 900.00 16.00 917.83 748.00 0.39 1008.1 -10.7
F&C Inv Trust 1028 -4.00 1066.66 835.00 1.37 1129.1 -9.0
FidAsian 487.00 1.00 549.86 467.25 2.98 543.1 -10.3
FidChiSpS 180.60 2.80 246.00 175.20 3.46 200.6 -10.0
FidelityEmrgMkt 686.50 -3.50 740.30 571.00 2.22 790.1 -13.1
Fid Euro 394.00 0.50 412.50 311.50 2.00 420.4 -6.3
Fid Jap 172.00 1.25 186.50 144.10 - 197.3 -12.8
Fid Spec 321.50 -2.50 335.50 252.00 2.74 352.3 -8.7
FinsG&I 848.00 -1.00 887.00 788.71 2.28 927.9 -8.6
GRIT# 1.25 -0.10 2.08 0.70 - 9.6 -87.0
HAN 228.00 - 242.00 178.44 1.40 387.4 -41.1
HANA 228.00 1.00 230.00 175.00 1.40 387.4 -41.1
Hen Div Inc Tr# 66.70 -1.50 74.60 60.60 6.60 - -
HenEuroF 188.00 -0.50 196.00 149.10 2.31 205.5 -8.5
HenEuro# 157.00 -0.25 164.50 123.52 2.42 - -
HenFarEs 227.00 - 248.00 197.00 10.70 221.1 2.7
HenHigh 168.00 -1.50 174.00 136.00 6.16 184.8 -9.1
HenInt Inc 164.00 -0.50 172.50 148.45 4.60 187.7 -12.6
Hen Opp♦ 216.50 -1.50 238.00 169.00 3.28 248.2 -12.8
HenSmlr 890.00 -3.00 987.65 626.00 2.92 1003.5 -11.3
Herald 2160 - 2305 1590 - 2439.8 -11.5
HICL Infra♦ 126.20 -0.20 141.00 111.00 6.54 157.5 -19.9
Highbridge Tactical 425.00 - 500.00 220.00 - - -
Impax Env. 391.00 4.50 410.00 331.13 1.07 435.2 -10.2
Ind IT 420.50 - 583.16 385.00 1.90 - -
IntBiotech 680.00 -6.00 720.00 548.00 4.13 758.6 -10.4
Intl PP 127.60 0.40 140.80 114.60 6.21 154.2 -17.3
Inv AsiaTr 319.00 - 339.00 283.00 4.64 364.0 -12.4
Invesco Bond Inc 172.00 -0.25 174.50 154.50 6.69 169.6 1.4
IPST BalR# 142.50 - 148.00 112.00 1.40 - -
IP UKSmall 454.00 7.00 484.84 378.00 4.02 518.7 -12.5
JPM China G&I♦ 190.80 2.80 262.00 185.20 6.48 217.4 -12.2
JPM EuDisc 456.00 3.00 488.50 352.68 2.26 513.9 -11.3
JPM GEMI 133.50 -0.25 142.50 116.00 3.97 152.4 -12.4
JPM Jap Inv 551.00 3.00 562.00 435.00 1.18 616.1 -10.6

JPM Amer 977.00 5.00 1032 748.00 0.74 1003.2 -2.6
JPM Asia 356.00 3.00 384.00 309.33 4.33 392.2 -9.2
JPM Emrg EMEA 83.00 -0.30 794.00 55.20 0.60 49.5 67.7
JPM Emrg 107.80 -0.20 111.60 96.00 1.53 122.0 -11.6
JPM EurGth & Inc 103.00 -0.50 110.50 84.80 4.08 118.4 -13.0
JPM Clavr♦ 730.00 -1.00 748.00 622.98 4.73 775.8 -5.9
JPMGblCoreRa 73.00 1.20 83.40 61.40 5.75 92.3 -20.9
JPM Gl Gr&Inc♦ 553.00 -6.00 585.00 457.00 3.20 552.3 0.1
JPM Ind 1034 8.00 1042 822.00 - 1249.1 -17.2
JPM JpCapSm G&I 329.00 -3.00 339.00 283.74 4.32 365.6 -10.0
JPM US Sml 417.00 -2.00 461.95 317.00 0.60 457.3 -8.8
JPM UK Sml Cap 279.00 -2.00 298.63 229.00 4.05 363.1 -23.2
KeystoneInv 224.00 -1.00 236.00 182.00 0.20 244.1 -8.2
Law Deb 894.00 -2.00 929.00 718.04 3.62 887.2 0.8
LinTrain £♦ 796.00 -1.00 926.00 713.92 6.47 968.3 -17.8
Lowland 130.50 - 135.00 103.25 3.62 149.4 -12.7
Majedie♦ 231.00 -2.00 254.00 179.00 3.38 273.3 -15.5
Marwyn Val 94.00 -0.50 102.97 76.00 9.64 189.4 -50.4
MercantIT 249.50 -0.50 269.05 177.20 2.99 276.3 -9.7
MrchTst 594.00 - 605.00 476.00 4.76 595.8 -0.3
Mid Wynd 794.00 -1.00 802.00 665.00 0.98 806.7 -1.6
Monks♦ 1160 2.00 1218 880.00 0.27 1292.0 -10.2
MontanSm♦ 144.50 0.50 146.00 106.00 0.69 166.6 -13.3
Mur Inc♦ 876.00 1.00 908.00 766.60 4.42 974.1 -10.1
Mur Int 252.50 0.50 263.50 218.50 4.44 276.5 -8.7
New Star IT 108.00 0.50 150.00 97.42 2.41 169.1 -36.1
NthAtSml 4100 -30.00 4400 3420 - 5711.2 -28.2
PacAsset 375.00 -1.00 390.00 338.00 0.61 420.8 -10.9
PacHorzn 580.00 3.00 666.00 508.00 0.56 654.7 -11.4
PerAsset♦ 485.50 -0.50 492.50 457.00 1.15 492.5 -1.4
Petershill plc 219.00 1.00 229.00 140.00 5.70 359.4 -39.1
PolarHealth 399.00 2.00 402.00 294.00 0.55 413.6 -3.5
PolarFins 176.00 1.00 180.00 130.40 2.59 190.2 -7.5
PolarTech 2960 -25.00 3474.85 2104.22 - 3349.1 -11.6
RIT Cap 1824 -2.00 2030 1696 2.08 2560.0 -28.8
Ruffer Inv Pr 277.00 -0.50 289.50 260.86 1.08 292.9 -5.4
Schroder ToRt 461.00 2.00 472.00 386.64 2.39 493.4 -6.6
SchdrAsiaP 527.00 - 554.00 456.00 2.28 600.8 -12.3
SchdrEurReE 65.40 1.20 75.80 59.48 8.71 106.0 -38.3
Schdr Inc 299.00 1.50 304.28 247.00 4.62 333.4 -10.3
SchdrJap 257.00 1.00 266.00 221.31 2.10 291.4 -11.8

SchdrOrient 269.00 -1.50 288.00 233.50 4.39 289.7 -7.1
SchdrRealEst 48.60 1.50 49.20 39.15 6.88 62.6 -22.4
SchdrUKMd 636.00 -6.00 686.00 482.00 3.22 720.2 -11.7
Schdr Cap GIob 10.60 -0.20 15.95 10.00 - 22.6 -53.1
ScotAmer♦ 511.00 1.00 540.00 450.00 2.73 558.5 -8.5
ScottMort 828.00 1.40 946.10 634.00 0.50 910.2 -9.0
ScottOrtll 1470 20.00 1470 1215 0.88 1716.9 -14.4
Smithson 1468 -2.00 1484 1162.2 - 1625.7 -9.7
StrategicEq 364.00 -1.50 379.00 290.00 0.69 395.2 -7.9
Temp Bar 270.00 -1.00 285.00 222.00 3.56 287.5 -6.1
Tetragon $ 10.00 - 10.45 9.50 4.54 32.1 -68.8
EurSmlCom 178.60 1.20 190.00 135.50 2.63 203.2 -12.1
GblSmlrTrst 166.80 0.40 172.80 128.20 1.41 184.3 -9.5
TRIG 103.20 0.60 117.20 92.80 6.88 122.8 -16.0
TroyInc&G# 69.60 0.20 74.00 63.32 2.94 - -
Utilico Emerging Market 223.00 - 241.00 203.26 3.86 268.6 -17.0
UIL Inv 103.00 - 136.65 99.00 7.77 158.2 -34.9
VEIL 577.00 1.00 633.00 508.00 - 739.3 -22.0
Witan 266.50 - 277.00 209.00 2.23 283.1 -5.9
WwideHlth 365.50 -1.50 372.50 286.00 0.85 405.8 -9.9

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

BGUSGROWTH 194.00 -1.00 205.00 135.00 - 219.8 -11.7
BG China Growth 183.00 3.75 230.00 175.00 0.93 209.0 -12.4
CT PvtEq 463.00 9.00 516.00 406.00 4.53 692.3 -33.1
HVPE 2470 -15.00 2772.57 2114.41 - 4003.0 -38.3
HgCapital 515.00 2.00 550.00 360.00 1.26 525.2 -1.9
ICG Ent Tr 1218 -2.00 1352 1049.81 2.63 1918.5 -36.5
Pantheon Intl 319.50 -1.00 336.00 276.50 - 486.0 -34.3
PartnersGrpPE € 11.25 -0.10 11.60 9.24 6.68 14.4 -21.9
PatriaPrivEq 555.00 -13.00 586.00 416.68 2.92 764.3 -27.4

Discretionary Unit Fund Mngrs
(1000)F

52 Week Dis(-)

Price +/-Chg High Low Yld NAV or Pm
Right &ISS 2500 50.00 2500 1720.7 1.64 2756.7 -9.3

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

Direct Property

AEW UK REIT 92.40 -1.50 104.20 81.00 8.66 105.4 -12.3
Bal ComPrp 86.40 1.40 90.50 60.00 5.74 105.1 -17.8
CT Prop T 82.90 -2.10 89.60 60.00 4.83 - -
Longbow 20.10 - 32.00 18.00 2.49 33.1 -39.3
TR Prop 335.00 3.00 349.00 252.95 4.63 367.1 -8.7
Tritax EuroBEUR € 0.78 0.00 0.82 0.50 6.44 0.9 -13.3
Tritax EuroBGBP 65.90 1.00 69.20 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 - 58.00 49.60 7.96 59.9 -5.7
Inc&GthVCT 69.00 - 75.00 65.50 15.94 73.5 -6.1
Nthn 2 VCT 53.00 - 64.32 51.50 5.85 55.7 -4.8
Nthn 3 VCT 82.50 - 86.50 80.50 5.45 86.5 -4.6
NthnVent 55.50 - 59.20 54.00 6.49 58.3 -4.8

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

Abf GVIT 105.00 - 108.80 96.00 -16.5 -48.8 160.6
UIL Finance 2028 ZDP 98.00 - 100.75 85.00 -39.2 -59.9 152.3
UIL Finance 2026 ZDP 121.50 1.50 123.00 105.00 -58.2 -82.8 151.5

Investment Companies - AIM
52 Week Dis(-)

Price +/-Chg High Low Yld NAV or Pm
BB Biotech AG SFr 52.70 - 67.00 49.35 3.7 - -
CrysAmber 107.00 -2.50 114.65 60.00 23.4 118.7 -9.9
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
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SUMMARY FT.COM/FUNDS

Winners - US Fund Foreign Large Growth

Fund Name 1yr Return
GBP

3yr Return
GBP

5yr Return
GBP

3yr
Sharpe Ratio

3yr
Std Dev

Goldman Sachs GQG Partners International Opportunities Fund 22.52 5.97 9.71 0.36 16.14
Marsico International Opportunities Fund 30.18 3.06 7.80 0.11 20.83
Fidelity SAI International Momentum Index Fund 17.92 3.04 - 0.13 20.03
NYLI PineStone International Equity Fund 14.81 3.03 8.75 0.09 19.49
MFS International Growth Fund 12.37 2.59 6.73 0.01 17.21

Losers - US Fund Foreign Large Growth

Fund Name 1yr Return
GBP

3yr Return
GBP

5yr Return
GBP

3yr
Sharpe Ratio

3yr
Std Dev

Morgan Stanley Institutional Fund, Inc. International Opportunity Portfolio 14.05 -7.87 3.86 -0.48 25.79
Baillie Gifford International Growth Fund 9.83 -7.76 5.03 -0.44 25.89
AB Concentrated International Growth Portfolio 5.77 -7.71 1.52 -0.58 21.82
Baillie Gifford International Concentrated Growth Equities Fund 13.04 -7.42 10.38 -0.32 30.20
Baillie Gifford Developed EAFE All Cap Fund 7.41 -6.42 3.46 -0.39 24.18

Morningstar Star Ratings

Fund Name Base Currency Morningstar
Rating 3 Yr

Morningstar
Rating 5 Yr

Morningstar
Rating 10 Yr

UK Smaller Cos B Inc {HEAR} F Pound Sterling QQQQ QQQQ QQQ

High Yield Fixed Interest Pound Sterling QQQ QQQ QQQ

The Equity Idx Tracker Fd Inc Pound Sterling QQQ QQ QQ

UK Income B Inc {HEAR} F Pound Sterling QQ QQ QQ

Oasis Crescent Gbl Property Eqty US Dollar Q Q QQ

Global Broad Category Group - Miscellaneous

Morningstar Category Base Currency Total Ret 1Yr
GBP

Total Ret 3Yr
GBP

Total Ret 5Yr
GBP

Capital Protected Funds Mexican Peso 14.90 6.77 6.97
Guaranteed Funds Equities Mexican Peso -4.87 6.66 -
Other Mexican Peso 22.69 1.68 5.23
Capital Protected Baht 1.19 -0.31 -0.18
ELF/DLF US Dollar -0.60 -4.38 -

Advertising Feature

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

Firm Name
Prusik Investment Management LLP
Fund Name
Prusik Asian Equity Income B Dist
Morningstar Category
Asia-Pacific ex-Japan Equity Income
Max Annual Charge
-
3Yr Rating
QQQQ

Morningstar Sustainability Rating

Bid Price - KIID Ongoing Charge 1.12
Offer Price - Day-End One Year Return -3.33
+/- 0.50 Total Ret 3Yr 2.38

Performance

Aug 2021 - Aug 2024
Prusik Asian Equity Income B Dist

Fund Category

Day 0.28% Month 5.53% Year 6.19%

Weightings - As of 29/02/2024

Sector Weighting Cat Avg.
Basic Materials - 5.68%
Communication Services 12.04% 7.78%
Consumer Cyclical 3.42% 9.63%
Consumer Defensive 17.17% 4.32%
Energy 5.60% 3.45%
Financial Services 25.69% 23.54%
Healthcare - 2.10%
Industrials 21.70% 7.06%
Real Estate 7.77% 5.70%
Technology 5.09% 23.61%
Utilities 0.69% 3.76%
Cash & Equivalents 0.83% 3.42%
Corporate - -0.11%
Derivative - 0.01%
Government - 0.05%
Municipal - -
Securitized - 0.00%

Risk Measures - As of 31/07/2024
1Yr 1Yr Cat Ave 3Yr 3Yr Cat Ave 5Yr 5Yr Cat Ave

Alpha -12.98 -3.17 -2.18 -3.11 -3.44 -1.30
Beta 0.68 0.95 0.65 0.96 0.89 0.98
Information Ratio -2.10 -0.68 -0.31 -0.60 -0.52 -0.24
R Squared 68.02% 84.99% 73.78% 86.07% 79.72% 85.02%
Sharpe Ratio -0.78 0.11 -0.04 -0.01 0.04 0.16
Std Dev 10.71 15.95 12.33 17.96 17.04 18.85

Top 10 Holdings - As of 29/02/2024

Holding Sector Weighting

CK Hutchison Holdings Ltd Industrials 5.82%

Jardine Matheson Holdings Ltd Industrials 4.67%

AIA Group Ltd Financial Services 4.65%

SK Telecom Co Ltd Communication Services 4.08%

LG Corp Technology 3.99%

Swire Pacific Ltd Class B Industrials 3.92%

HSBC Holdings PLC Financial Services 3.92%

Zhejiang Expressway Co Ltd Class H Industrials 3.88%

Oversea-Chinese Banking Corp Ltd Financial Services 3.69%

Singapore Telecommunications Ltd Communication Services 3.56%

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 € 157.38 - 0.37 0.00 4.29 -1.16
Algebris Core Italy R EUR € 147.47 - 0.35 0.00 3.52 -1.75
Algebris Financial Credit I EUR € 206.45 - 0.04 0.00 16.06 2.25
Algebris Financial Credit R EUR € 175.85 - 0.02 0.00 15.49 1.63
Algebris Financial Credit Rd EUR € 96.64 - 0.01 6.08 15.67 1.69
Algebris Financial Equity B EUR € 237.79 - 0.67 0.00 32.50 19.01
Algebris Financial Equity R EUR € 196.55 - 0.54 0.00 31.17 17.69
Algebris Financial Income I EUR € 230.49 - 0.28 - 22.65 8.76
Algebris Financial Income R EUR € 206.49 - 0.24 - 21.55 7.78
Algebris Financial Income Rd EUR € 115.68 - 0.13 - 21.54 7.78
Algebris Global Credit Opportunities I EUR € 146.61 - -0.18 - 11.26 3.99
Algebris Global Credit Opportunities R EUR € 142.13 - -0.17 - 10.80 3.50
Algebris Global Credit Opportunities Rd EUR € 115.67 - -0.14 - 10.96 3.57
Algebris IG Financial Credit I EUR € 111.80 - -0.03 0.00 13.20 -0.19
Algebris IG Financial Credit R EUR € 109.13 - -0.03 0.00 12.64 -0.68
Algebris Sust. World B € 128.47 - 0.63 0.00 16.58 -
Algebris Sust. World R € 125.41 - 0.61 0.00 15.08 -

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 2902.18 - 6.22 3.20 22.92 10.90
Artemis European Select I Acc 109.57 - 0.14 5.07 12.73 -1.81
Artemis Global Income I Inc 570.68 - 2.85 2.62 19.29 11.11
Artemis Global Select I Acc 156.47 - 1.19 1.66 17.97 3.81
Artemis High Income I Q Inc 198.37 - 0.75 - 15.90 5.62
Artemis Income I Inc 453.53 - 1.49 2.44 18.16 6.89
Artemis Monthly Dist I Inc 134.68 - 0.85 3.05 29.02 11.35
Artemis Positive Future Fund 189.63 - 1.07 0.55 14.16 2.56
Artemis Short-Dn Strat Bond 119.87 - 0.08 4.63 11.16 3.01
Artemis SmartGARP Eur Eq I Acc 73.51 - 0.14 5.78 15.04 2.67
Artemis SmartGARP GloEmr Eq I Acc 290.34 - 0.72 3.46 22.91 8.81
Artemis SmartGARP Glo Eq I Acc 77.94 - 0.31 4.36 19.40 5.62
Artemis SmartGARP UK Eq I Acc 64.60 - 0.37 0.00 0.37 -14.63
Artemis Strategic Assets I Acc 100.91 - 0.00 1.58 1.18 4.93
Artemis Strategic Bond I Q Acc 114.16 - 0.07 4.52 12.87 0.29
Artemis UK Select Fund Class I Acc 1023.57 - 3.11 2.13 27.10 7.96
Artemis UK Smaller Cos I Acc 2504.76 - -0.09 2.05 28.58 3.50
Artemis UK Special Sits I Acc 946.47 - -1.53 2.03 20.51 4.47
Artemis US Extended Alpha I Acc 434.85 - 3.03 0.00 21.94 10.20
Artemis US Select I Acc 397.14 - 2.72 0.00 24.30 7.97
Artemis US Smlr Cos I Acc 367.06 - 3.48 0.00 18.70 0.21

Ashmore Group
61 Aldwych, London WC2B 4AE. Dealing team: +352 27 62 22 233
Authorised Inv Funds
Emerging Markets Active Equity Fund $ 130.95 - 1.11 0.00 5.92 -6.38
Emerging Markets Blended Debt Fund $ 58.56 - -0.07 4.50 17.36 -4.83
Emerging Markets Corporate Debt Fund $ 62.03 - -0.28 4.25 12.32 -6.26
Emerging Markets Debt Fund $ 64.93 - -0.05 4.81 18.64 -5.30
Emerging Markets Equity ESG Fund $ 155.67 - 0.29 0.00 10.04 -6.64
Emerging Markets Equity Fund $ 140.05 - 0.67 0.00 13.15 -4.86
Emerging Markets Frontier Equity Fund $ 232.60 - 0.65 1.50 26.09 6.18
Emerging Markets Local Currency Bond Fund $ 64.04 - -0.29 4.89 4.87 -0.42
Emerging Markets Sovereign Debt Fund $ 87.21 - -0.99 0.00 5.48 -6.27

Atlantas Sicav ( LUX )
Regulated
American Dynamic $ 8314.84 - 90.68 0.00 20.91 2.64
American One $ 8872.98 - 28.13 - 19.24 5.08
Bond Global € 1614.50 - -1.75 - 6.52 1.57
Eurocroissance € 1439.59 - 9.32 0.00 9.56 -2.40
Far East $ 992.36 - 10.48 0.00 2.34 -9.20

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 $ 13.38 - -0.06 - 25.49 0.79

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 € 1.2501 - -0.0008 2.50 6.45 -3.67
High Income £ 0.6669 - 0.0001 3.77 11.05 -3.39
Sterling Bond £ 1.2979 - 0.0001 2.06 10.45 -3.37
Brooks Macdonald International Multi Strategy Fund Limited
Cautious Balanced Strategy £ 1.3296 - 0.0013 0.00 8.85 -1.08
Cautious Balanced Strategy A £ 0.9496 - 0.0010 1.87 9.43 -0.58
Balanced Strategy £ 1.0150 - 0.0017 0.85 11.33 1.15
Balanced Strategy A £ 1.0149 - 0.0018 1.32 11.90 1.51
Growth Strategy £ 2.2043 - 0.0043 0.00 13.17 1.26
Growth Strategy A £ 1.0525 - 0.0021 - 13.75 1.78
High Growth Strategy £ 3.1192 - 0.0071 0.00 13.60 1.17
High Growth Strategy A £ 1.0626 - 0.0024 - 14.16 1.67
US$ Growth Strategy $ 2.1083 - 0.0028 0.00 16.79 -1.06
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 $ 28.25 - 0.15 0.00 23.90 5.73
Global Leaders Sustainable Fund USD C $ 16.90 - 0.09 0.00 22.91 4.76
Global Sustainable Total Return Bond GBP B £ 9.71 - -0.01 2.60 6.59 -
Global Sustainable Total Return Bond USD B $ 10.32 - -0.01 0.00 6.94 -
US Equity Growth Fund USD B $ 65.19 - 0.44 - 21.10 -0.59
US Flexible Equity Fund USD B $ 34.15 - 0.20 - 26.29 7.83
US Mid-Cap Growth Fund USD C $ 21.34 - 0.21 - 18.62 -2.69
US Small Cap Blend Fund USD B $ 25.92 - 0.20 0.00 15.05 1.98
US Smaller Companies Fund USD B $ 39.55 - 0.33 0.00 9.41 -2.66
US Sustainable Growth Fund USD C $ 33.78 - 0.05 - 23.28 3.97
US Sustainable Value Fund USD C Acc $ 13.83 - 0.07 0.00 24.37 -

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 £ 137.55 138.17 0.12 2.09 6.83 0.77
Capital Gearing Portfolio GBP P £ 37673.45 37881.18 16.45 1.70 6.34 -0.01
Capital Gearing Portfolio GBP V £ 183.20 184.21 0.08 1.71 6.33 -0.01
Dollar Fund Cls D Inc £ 158.50 158.97 0.44 1.84 1.19 -1.38
Dollar Hedged GBP Inc £ 95.37 95.66 -0.15 1.75 4.97 -3.58
Real Return Cls A Inc £ 188.15 188.71 0.38 2.35 1.04 -1.72
UK Index-Linked Bond G Inc £ 104.67 104.82 -0.14 - - -

Candriam Investors Group ( LUX )
FCA Recognised
Candriam Abs Ret Eqt Mkt Neutral-C-Cap € 221.74 - 0.15 0.00 6.35 2.96
Candriam Bds Euro High Yield Cap € 1345.36 - 0.68 0.00 10.29 1.69
Candriam Bonds Glb Hi Yield -C-Cap € 271.08 - 0.04 0.00 10.32 2.95
Candriam Bonds Glbl Infl Sh Dtion-I-Cap € 158.81 - -0.05 0.00 4.45 0.83
Candriam Bonds Total Return - C - Cap € 139.15 - -0.15 0.00 5.50 0.83
Candriam Diversified Futures-I-Cap * € 13447.83 - -1.11 0.00 -6.82 4.11
Candriam Eqts L Australia CapA$ 2141.75 - 13.50 0.00 9.84 5.20
Candriam Eqts L Emerging Mkts Cap € 942.74 - 8.41 0.00 9.91 -6.68
Candriam Equities L Biotecth-C-Cap $ 946.66 - 0.95 0.00 23.24 4.54
Candriam Equities L Europe Innov-R-Cap € 281.96 - 3.36 0.00 10.74 -4.12

Fund Bid Offer +/- Yield 1Yr 3Yr

Candriam Index Arbitrage-C - Cap € 1497.59 - 0.29 0.00 4.48 1.87
Candriam Long Short Credit-R - Cap € 113.65 - 0.02 0.00 5.62 2.39
Candriam Risk Arbitrage - C - Cap € 2600.56 - -0.63 0.00 5.45 0.96
Candriam Sust Bond Emerg Mkts-I-DIST $ 819.89 - -0.52 8.29 10.37 -2.80
Candriam Sust Bond Euro Corp-R-Cap € 105.98 - 0.02 0.00 8.30 -1.52
Candriam Sust Bond GlobalHighYield-I-Cap € 1193.84 - 0.27 0.00 8.68 0.88
Candriam Sust Eq Cirl Econ-R-Cap $ 148.16 - 1.06 0.00 9.72 -3.68
Candriam Sust Eq Climt Action- I - Cap $ 1694.09 - 10.10 0.00 7.89 -5.16
Candriam Sust Eq Emerging Mkts-C-Cap € 119.94 - 1.45 0.00 4.94 -9.65
Candriam Sust Eq EMU-C-Cap € 190.27 - 1.96 0.00 11.90 2.84
Candriam Sust Eq Eurp S&M Caps-I-Cap € 2463.84 - 13.38 0.00 4.70 -5.39
Candriam Sust Eq World -C-Cap € 36.72 - 0.17 0.00 18.11 5.31
NYLIM GF US HighYieldCorp Bond-R-Cap $ 157.41 - 0.09 0.00 10.99 2.75

Candriam Investors Group
Other International Funds
Candriam Bds Euro Sh.Term Cap € 2102.25 - 1.34 0.00 4.66 0.42
Candriam Bonds Credit Opportunities € 210.80 - 0.12 0.00 5.18 1.22
Candriam Bonds Emerg Mkt -C-Cap $ 2750.25 - -0.01 0.00 16.55 -0.31
Candriam Equities L Eurp Opt Qlit-I-Cap € 222.68 - 0.70 0.00 3.91 -1.51
Candriam Equities L Global Demg-R-Cap € 316.23 - 2.38 0.00 18.35 6.10
Candriam Equities L Onco impt-I-Cap $ 3123.45 - -0.31 0.00 20.45 1.60
Candriam Equities L Robt& InnvTech-I-Cap $ 4479.34 - 21.63 0.00 21.96 2.30

Cantab Asset Management Ltd ( UK )
01223 522000
www.cantabam.com
FCA Recognised
VT Cantab Balanced A GBP Acc £ 1.14 - 0.00 1.48 9.39 -3.10
VT Cantab Moderate A GBP Acc £ 1.17 - 0.01 1.75 9.70 -2.40
VT Cantab Sustainable Glbl Eq A GBP Acc £ 1.44 - 0.01 1.54 13.54 7.92

Chartered Asset Management Pte Ltd
Other International Funds
CAM-GTF VCC $ 332764.04 332764.04 3334.26 - -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 $ 369.98 - -0.68 - 11.90 11.65

CP Capital Asset Management Limited
www.cpgbl.com, email: fundservices@cpgbl.com
International Mutual Funds
CPS Master Private Fund $ 496.98 - -0.34 - 9.96 10.22
CP Global Alpha Fund $ 410.67 - -0.38 - 10.21 10.60

DWS ( LUX )
Tel: +44 (0) 20 7541 8999 www.dws.com
FCA Recognised
DWS Invest Top Dividend £ 155.25 155.25 0.08 3.33 10.23 6.37
DWS Invest Top Euroland £ 174.87 174.87 0.98 - 9.46 1.10
DWS Invest Multi Opportunities £ 129.58 129.58 0.29 0.00 10.66 3.62
DWS Invest Global Bonds £ 101.62 101.62 0.07 - 8.85 -0.84

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 € 17.56 - 0.02 - 8.93 4.00
EUR Accumulating Class (H) € 11.67 - -0.02 0.00 8.96 -0.17
EUR Distributing Class € 11.87 - 0.02 - 9.03 4.04

Fund Bid Offer +/- Yield 1Yr 3Yr

EUR Distributing Class (H) € 7.83 - -0.02 - 8.80 -0.19
GBP Distributing Class £ 12.26 - -0.01 - 6.44 3.35
GBP Distributing Class (H) £ 8.53 - -0.02 - 10.29 1.11
USD Accumulating Class $ 14.03 - -0.03 - 10.82 1.85
Dodge & Cox Worldwide Funds -Global Stock Fund
USD Accumulating Share Class $ 37.31 - 0.10 - 15.15 7.42
GBP Accumulating Share Class £ 46.60 - 0.18 0.00 10.64 9.00
GBP Distributing Share class £ 30.63 - 0.12 - 10.66 9.01
EUR Accumulating Share Class € 50.59 - 0.30 - 13.18 9.70
GBP Distributing Class (H) £ 16.57 - 0.05 - 14.23 6.10
Dodge & Cox Worldwide Funds-U.S. Stock Fund
USD Accumulating Share Class $ 49.30 - 0.22 0.00 21.31 7.05
GBP Accumulating Share Class £ 58.24 - 0.34 0.00 16.53 8.64
GBP Distributing Share Class £ 34.43 - 0.20 - 16.50 8.64
EUR Accumulating Share Class € 57.72 - 0.45 0.00 19.21 9.32
GBP Distributing Class (H) £ 19.06 - 0.08 - 20.55 5.88

Dragon Capital
www.dragoncapital.com
Fund information:info@dragoncapital.com
Other International Funds
Vietnam Equity (UCITS) Fund A USD $ 33.27 - 0.15 0.00 13.09 -2.30

EdenTree Investment Management Ltd ( UK )
Sunderland, SR43 4AU, 0800 358 3010
Authorised Inv Funds
EdenTree European Equity Cls A Inc 365.20 - 1.80 2.42 13.79 6.74
EdenTree European Equity Cls B Inc 368.90 - 1.80 2.91 14.42 7.33
EdenTree Global Equity Cls A Inc 369.40 - 3.10 1.19 11.33 0.17
EdenTree Global Equity Cls B Inc 372.40 - 3.10 1.61 11.92 0.69
Edentree Global Impact Bond B 89.25 - 0.01 2.97 8.87 -
Edentree Green Future B Net Inc 113.00 - 0.80 - 14.20 -
EdenTree Green Infrastructure Cls B Inc £ 0.85 - 0.00 6.45 4.98 -
EdenTree Managed Income Cls A Inc 127.30 - 0.50 4.46 14.36 3.04
EdenTree Managed Income Cls B Inc 136.60 - 0.40 4.57 14.69 3.51
EdenTree Multi-Asset Balanced Cls B Acc £ 1.01 - 0.01 2.11 12.00 -1.04
EdenTree Multi-Asset Catious Cls B Acc £ 1.00 - 0.00 2.10 10.89 -0.95
EdenTree Multi-Asset Growth Cls B Acc £ 1.03 - 0.00 1.85 13.06 -0.51
EdenTree Responsible and Sust S Dtd Bd B 96.19 - 0.05 3.10 7.46 0.60
EdenTree Sterling Bond Cls A Inc 88.06 - 0.11 4.36 12.00 -2.10
EdenTree Sterling Bond Cls B Inc 100.50 - 0.20 4.36 12.77 -1.47
EdenTree UK Equity Cls A Inc 229.40 - 1.40 1.95 9.08 -4.39
EdenTree UK Equity Cls B Inc 228.40 - 1.30 2.53 9.61 -3.87
EdenTree UK Equity Opps Cls A Inc 307.40 - 1.50 1.53 15.26 -4.39
EdenTree UK Equity Opps Cls B Inc 313.60 - 1.50 1.99 15.88 -3.87

Euronova Asset Management UK LLP ( CYM )
Regulated
Smaller Cos Cls One Shares € 55.66 - -0.02 0.00 5.58 -4.94
Smaller Cos Cls Two Shares € 35.86 - 0.62 0.00 6.95 -4.76
Smaller Cos Cls Three Shares € 17.90 - 0.31 0.00 6.93 -4.99
Smaller Cos Cls Four Shares € 23.59 - 0.41 0.00 6.94 -4.26

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 £ 3.19 - -0.01 1.10 17.14 6.11
American Fund W-ACC-GBP £ 68.67 - -0.34 0.00 17.44 3.09
American Special Sits W-ACC-GBP £ 25.54 - 0.02 0.54 13.06 9.81
Asia Fund W-ACC-GBP £ 15.72 - 0.10 0.93 5.50 -3.93
Asia Pacific Ops W-Acc £ 2.80 - -0.01 1.20 0.07 -2.06
Asian Dividend Fund W-ACC-GBP £ 2.42 - 0.01 2.69 8.30 2.13
Cash Fund W-ACC-GBP £ 1.11 - 0.00 4.58 5.37 3.13
China Fund W-Accumulation (UK) £ 1.90 - 0.00 0.79 -22.37 -17.02
Emerging Mkts NAV £ 7.21 - -0.16 2.02 15.39 -4.80
Enhanced Income Fund W-INC-GBP £ 0.86 - 0.00 6.97 12.73 7.35
European Fund W-ACC-GBP £ 28.75 - 0.13 1.26 14.27 7.38
Extra Income Fund W-ACC-GBP £ 1.43 - 0.01 5.29 12.20 -1.32
Sustainable Emerg Mkts Equity Fund A-ACC Shares £ 1.52 - 0.01 - -13.81 -0.91
Sustainable European Equity Fund W-ACC-GBP £ 6.23 - 0.03 1.03 11.59 2.09
Sustainable Global Equity Fund W-ACC-GBP £ 36.99 - -0.11 0.38 9.76 0.61
Japan Fund W-ACC-GBP £ 6.85 - 0.02 1.09 13.13 8.32
Japan Smaller Companies Fund W-ACC-GBP £ 3.66 - -0.01 0.40 0.63 -3.54
Select 50 Balanced Fund PI-ACC-GBP £ 1.26 - 0.00 1.50 10.54 0.67
Special Situations Fund W-ACC-GBP £ 52.84 - 0.23 2.89 24.53 7.44
Short Dated Corporate Bond Fund W-ACC-GBP £ 11.58 - -0.01 4.35 8.76 1.03
Sustainable Water & Waste W-ACC-GBP £ 1.27 - 0.00 0.68 9.71 -0.90
UK Select Fund W-ACC-GBP £ 4.23 - 0.03 2.24 14.33 4.46

Fund Bid Offer +/- Yield 1Yr 3Yr

Global Dividend Fund W-ACC-GBP £ 3.63 - 0.01 2.48 19.35 8.23
Global Enhanced Income W-ACC-GBP £ 2.79 - 0.01 4.19 16.48 8.02
Global Property Fund W-ACC-GBP £ 1.91 - -0.01 - 6.04 -3.47
Global Special Sits W-ACC-GBP £ 64.82 - -0.12 0.56 15.65 4.69
Index Emerging Markets P-ACC-GBP £ 1.79 - 0.01 2.27 7.86 -1.24
Index Europe ex UK P-ACC-GBP £ 2.28 - 0.01 2.32 14.33 5.47
Index Japan P-ACC-GBP £ 2.30 - 0.01 1.76 16.60 5.81
Index Pacific ex Japan P-Acc-GBP £ 2.00 - 0.01 3.86 11.76 2.44
Index UK P-ACC-GBP £ 1.86 - 0.01 3.30 17.09 7.50
Index US P-ACC-GBP £ 4.49 - -0.03 1.05 21.52 10.44
Index World P-ACC-GBP £ 3.40 - -0.01 1.39 19.64 8.47
MoneyBuilder Balanced Fund W-ACC-GBP £ 0.66 - 0.01 3.29 12.46 2.01
MoneyBuilder Dividend Fund W-INC-GBP £ 1.36 - 0.00 4.28 15.55 7.96
Sustainable MoneyBuilder Income Fund W-ACC-GBP £ 13.33 - 0.00 4.38 10.81 -3.82
Multi Asset Allocator Adventurous Fund W-ACC-GBP £ 2.49 - 0.00 1.12 15.16 4.32
Multi Asset Allocator Defensive Fund W-ACC-GBP £ 1.43 - 0.00 1.55 9.49 -0.92
Multi Asset Allocator Growth Fund W-ACC-GBP £ 2.11 - 0.00 1.19 13.11 2.46
Multi Asset Balanced Income Fund W-INC-GBP £ 0.96 - 0.00 4.78 9.36 -1.37
Multi Asset Income & Growth Fund W-INC-GBP £ 1.06 - 0.01 4.39 11.99 0.52
Multi Asset Income Fund W-INC-GBP £ 0.86 - 0.00 5.93 9.52 -2.74
Multi Asset Allocator Strategic Fund W-ACC-GBP £ 1.76 - -0.01 1.22 11.09 0.63
Multi Asset Open Advent W-ACC-GBP £ 1.96 - 0.00 1.70 12.47 3.44
Multi Asset Open Defen W-ACC-GBP £ 1.43 - -0.01 2.32 9.30 -0.02
Multi Asset Open Growth Fund W-ACC-GBP £ 1.84 - -0.01 1.93 12.30 3.01
Multi Asset Open Strategic Fund W-ACC-GBP £ 1.64 - 0.00 2.17 10.65 1.36
Open World Fund W-ACC-GBP £ 2.63 - -0.01 0.93 13.65 5.12
Strategic Bond Fund W-ACC-GBP £ 1.30 - 0.00 3.19 10.54 -2.60
UK Opportunities Fund W-ACC-GBP 260.10 - 1.00 1.26 10.78 -6.36
UK Smaller Companies W-ACC-GBP £ 4.33 - 0.00 1.96 22.21 4.17
Index Sterling Corporate Bond Fund P-ACC-GBP £ 0.90 - 0.00 4.03 10.57 -4.30
Index UK Gilt Fund P-ACC-GBP £ 0.76 - 0.00 3.39 7.48 -8.13
Sustainable Asia Equity Fund W-ACC-GBP £ 1.76 - 0.00 1.01 -2.06 -5.03
Sustainable Multi Asset Balanced Fund W-ACC-GBP £ 1.06 - 0.01 1.69 13.10 0.93
Sustainable Multi Asset Conservative Fund W-ACC-GBP £ 0.98 - 0.00 2.11 10.44 -1.40
Sustainable Multi Asset Growth Fund W-ACC-GBP £ 1.10 - 0.00 1.67 14.68 2.11

Findlay Park Funds Plc ( IRL )
30 Herbert Street, Dublin 2, Ireland Tel: 020 7968 4900
FCA Recognised
American EUR Unhedged Class € 203.97 - 1.65 - 19.00 8.09
American Fund USD Class $ 225.85 - 0.61 - 21.65 5.86
American Fund GBP Hedged £ 109.35 - 0.30 0.06 20.83 4.56
American Fund GBP Unhedged £ 171.65 - 1.22 - 16.41 7.42

Foord Asset Management
Website: www.foord.com - Email: info@foord.com
FCA Recognised - Luxembourg UCITS
Foord International Fund | R $ 49.20 - -0.04 0.00 2.17 0.18
Foord Global Equity Fund (Lux) | R $ 18.34 - 0.04 0.00 9.09 -0.84
Regulated
Foord Global Equity Fund (Sing) | B $ 21.98 - 0.04 0.00 9.42 -0.68
Foord International Trust (Gsy) $ 47.96 - -0.05 0.00 2.19 0.20

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 699.94 - 5.50 0.30 11.27 2.63
Fundsmith Equity T Inc 635.43 - 4.99 - 11.27 2.63

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 - 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 £ 21.79 - 0.14 1.91 15.14 9.75
Guinness Global Innovators Y GBP Acc £ 36.73 - 0.30 0.00 22.65 7.59
Guinness Sustainable Global Equity Y GBP Acc £ 12.72 - 0.11 - 11.76 1.73

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 £ 5.82 6.24 -0.13 2.90 -7.44 -4.48

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 186.40 - 0.10 2.24 8.50 3.38
Janus Henderson Asia Pacific Capital Growth Fund A Acc 1192.00 - 8.00 - 10.58 -3.63
Janus Henderson Asian Dividend Income Unit Trust Inc 75.52 - 0.18 5.11 11.29 1.26
Janus Henderson Cautious Managed Fund A Acc 315.40 - 0.80 3.72 13.37 1.54
Janus Henderson Cautious Managed Fund A Inc 146.60 - 0.30 3.81 13.37 1.54
Janus Henderson China Opportunities Fund A Acc 897.10 - 9.50 0.82 -15.53 -17.14
Janus Henderson Emerging Markets Opportunities Fund A Acc 203.60 - 1.60 0.08 7.90 -5.62
Janus Henderson Mid & Large Cap Fund 338.80 - 2.60 0.66 11.67 4.39
Janus Henderson European Selected Opportunities Fund A Acc 2645.00 - 16.00 0.75 12.51 5.26
Janus Henderson Fixed Interest Monthly Income Fund Inc 17.80 - 0.00 4.49 10.86 -3.93
Janus Henderson Global Equity Fund Acc 5150.00 - 21.00 0.00 19.71 2.35
Janus Henderson Global Equity Income Fund A Inc 69.78 - 0.24 3.15 11.05 5.86
Janus Henderson Global Sustainable Equity Fund A Inc 579.50 - 0.60 0.00 18.43 3.99
Janus Henderson Global Technology Leaders Fund A Acc 4297.00 - -2.00 - 29.70 8.16
Janus Henderson Instl UK Index Opportunities A Acc £ 1.33 - 0.01 2.77 16.83 6.90
Janus Henderson Multi-Asset Absolute Return Fund A Acc 175.40 - 0.00 1.34 9.01 4.10
Janus Henderson Multi-Manager Active Fund A Acc 285.00 - 0.60 - 11.07 1.71
Janus Henderson Multi-Manager Distribution Fund A Inc 128.70 - 0.20 3.32 9.16 0.27
Janus Henderson Multi-Manager Diversified Fund A Acc 94.01 - 0.08 3.89 9.40 -0.64
Janus Henderson Multi-Manager Global Select Fund Acc 363.70 - 1.20 - 13.27 4.28
Janus Henderson Multi-Manager Income & Growth Fund A Acc 205.30 - 0.30 3.38 9.84 0.71
Janus Henderson Multi-Manager Income & Growth Fund A Inc 151.20 - 0.30 3.45 9.84 0.68
Janus Henderson Multi-Manager Managed Fund A Acc 347.10 - 0.60 1.37 10.65 1.66
Janus Henderson Multi-Manager Managed Fund A Inc 329.60 - 0.60 1.51 10.63 1.65
Janus Henderson Sterling Bond Unit Trust Acc 218.20 - 0.20 3.46 9.76 -4.79
Janus Henderson Sterling Bond Unit Trust Inc 56.77 - 0.06 3.53 9.78 -4.79
Janus Henderson Strategic Bond Fund A Inc 101.30 - 0.00 - 7.41 -5.43
Janus Henderson UK Alpha Fund A Acc 163.00 - 0.50 1.35 23.77 -3.73
Janus Henderson UK Equity Income & Growth Fund A Inc 550.60 - 1.70 - 20.09 5.12
Janus Henderson US Growth Fund A Acc 2366.00 - 1.00 0.00 25.52 6.17

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 124.35 - 1.01 0.69 6.20 -3.53
Developing Markets Inc 113.56 - -0.92 - -3.63 3.25
Emerging Markets Acc 428.06 - 1.19 2.90 15.11 5.64
Emg Mkts Inc 310.18 - 0.86 2.98 15.11 5.64
European Alpha Acc 1243.61 - 6.91 - 13.24 4.69
European Alpha Inc 1049.32 - 5.83 - 13.22 4.69
European Smaller Cos Acc 719.57 - 2.49 0.82 9.90 -6.51
Global Equity Income Acc 249.05 - 1.03 - 9.38 2.96
Global Equity Income Inc 118.79 - 0.49 - 9.38 2.96
Managed Bal Inc 200.19 - 0.92 2.27 13.87 1.23
UK Income Acc 1882.17 - 7.03 - 17.70 6.14
UK Income Inc 636.79 - 2.38 - 17.71 6.15
UK Omega Acc 330.15 - 1.18 1.77 14.87 6.37
UK Omega Inc 265.35 - 0.95 1.80 14.87 6.37
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 )
IFC1, The Esplanade, St Helier, Jersey, JE1 4BP
FCA Recognised
Volare Offshore Strategy Fund Limited
Bridge Fund £ 2.3704 - 0.0113 2.34 12.99 1.05
Global Equity Fund £ 3.8339 - 0.0254 1.29 15.45 3.25
Global Fixed Interest Fund £ 0.7715 - -0.0005 4.63 10.03 -2.28
Income Fund £ 0.6862 - 0.0029 2.96 14.87 2.23
Sterling Fixed Interest Fund £ 0.6964 - 0.0005 4.70 11.17 -4.67
UK Equity Fund £ 1.9244 - 0.0102 3.38 8.50 -1.30

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 1540.09 - 4.09 5.62 17.85 5.30
Charifund Acc 33479.13 - 89.05 4.99 17.83 5.28
M&G Charibond Charities Fixed Interest Fund (Charibond) Inc £ 1.10 - 0.00 3.88 9.25 -0.58
M&G Charibond Charities Fixed Interest Fund (Charibond) Acc £ 42.02 - 0.04 3.51 9.25 -0.59
M&G Charity Multi Asset Fund Inc £ 0.95 - 0.01 - 14.83 5.78
M&G Charity Multi Asset Fund Acc £ 121.74 - 0.42 3.66 14.83 5.78

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 6202.10 - 19.40 1.40 6.68 1.66
Income Fund Personal Class Units 3018.70 - 8.40 2.40 10.01 3.91
Emerging Markets Fund Personal Class Units 2068.60 - 12.70 1.48 -4.00 -2.91
Smaller Companies Fund Personal Class Units 6398.80 - 16.90 1.30 6.05 -5.63

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 $ 88.09 - -0.69 0.00 -3.81 -11.13

Milltrust International Managed Investments SPC
em@milltrust.com, +44(0)20 8123 8316, www.milltrust.com
Regulated
Milltrust Alaska Brazil Fund SP A $ 84.64 - -1.81 0.00 -17.17 1.67
Milltrust Laurium Africa Fund SP A $ 111.61 - 0.80 0.00 15.88 1.75
Milltrust Marcellus India Fund SP $ 165.02 - -0.31 0.00 24.93 5.14
Milltrust Singular ASEAN Fund SP Founders $ 149.83 - -0.96 0.00 16.02 -1.51
Milltrust SPARX Korea Equity Fund SP A $ 131.11 - -3.30 0.00 5.74 -7.94
Milltrust Xingtai China Fund SP A $ 73.37 - 1.38 0.00 -19.38 -22.02
The Climate Impact Asia Fund SP A $ 67.59 - -0.08 0.00 -13.65 -12.83

Ministry of Justice Common Investment Funds ( UK )
Property & Other UK Unit Trusts
The Equity Idx Tracker Fd Inc 2156.00 - 8.00 2.29 15.99 5.15

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 $ 129.16 - -0.09 0.00 10.55 1.16
Mir. - DiscEur D Cap GBP £ 193.88 - 0.51 0.00 23.17 -3.72

Fund Bid Offer +/- Yield 1Yr 3Yr

Oasis Crescent Global Investment Funds (UK) ICVC( UK )
Regulated
Oasis Crescent Global Equity Fund USD A (Dist) $ 39.48 - 0.14 0.77 11.31 0.80
Oasis Crescent Global Income Fund USD A (Dist) $ 10.23 - -0.02 - 6.58 0.42
Oasis Crescent Global Low Equity Fund USD D (Dist) $ 13.37 - 0.01 1.50 10.29 0.61
Oasis Crescent Global Medium Equity Fund USD A (Dist) $ 15.03 - 0.02 1.05 10.48 0.83
Oasis Crescent Global Property Equity Fund USD A (Dist) $ 9.59 - -0.08 - 24.47 0.20
Oasis Crescent Global Short Term Income Fund USD A (Dist) $ 0.95 - 0.00 - 4.94 1.30
Oasis Crescent Variable Fund GBP A (Dist) £ 10.34 - 0.02 0.70 9.09 0.16

Omnia Fund Ltd
Other International Funds
Estimated NAV $ 1183.07 - 24.07 0.00 28.23 22.38

Platinum Capital Management Ltd
Other International Funds
Platinum All Star Fund - A $ 166.21 - - - 9.41 2.27
Platinum Global Growth UCITS Fund $ 10.14 - -0.06 0.00 18.32 -11.52
Platinum Essential Resources UCITS Fund SICAV USD Class E $ 9.42 - -0.70 0.00 -19.83 13.34
Platinum Global Dividend UCITS Fund $ 49.11 - -0.24 0.00 6.64 -6.28

Private Fund Mgrs (Guernsey) Ltd ( GSY )
Regulated
Monument Growth 27/08/2024 £ 575.55 581.33 1.35 0.86 11.83 1.57

Prusik Investment Management LLP ( IRL )
Enquiries - 0207 493 1331
Regulated
Prusik Asian Equity Income B Dist $ 174.96 - 0.45 - 6.08 3.62

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 520.11 - 1.65 0.26 23.51 8.38
Global Total Fd PCG B 512.55 - 1.62 0.07 23.20 8.11
Global Total Fd PCG INT 501.31 - 1.58 0.00 22.89 7.84

Purisima Investment Fds (CI) Ltd ( JER )
Regulated
PCG B X 414.95 - -1.60 0.00 28.00 5.88
PCG C X 402.18 - -1.56 0.00 27.72 5.65

Ram Active Investments SA
www.ram-ai.com
Other International Funds
RAM Systematic Emerg Markets Eq $ 257.23 257.23 -0.61 - 13.11 1.64
RAM Systematic European Eq € 622.44 622.44 3.54 - 18.60 1.44
RAM Systematic Funds Global Sustainable Income Eq $ 186.93 186.93 0.75 0.00 21.89 5.49
RAM Systematic Long/Short European Eq € 171.77 171.77 -0.41 - 18.14 4.56

Royal London ( UK )
80 Fenchurch Street, London EC3M 4BY
Authorised Inv Funds
Royal London Sustainable Diversified A Inc £ 2.64 - 0.01 1.31 13.44 0.52
Royal London Sustainable World A Inc 408.90 - 1.80 0.69 15.15 1.63
Royal London Corporate Bond Mth Income 78.11 - 0.07 4.91 12.18 -2.05
Royal London European Growth Trust 232.90 - 1.20 1.71 12.77 4.41
Royal London Sustainable Leaders A Inc 889.80 - 5.30 1.48 16.16 3.87
Royal London UK Growth Trust 702.60 - 3.40 2.03 17.90 3.22
Royal London UK Income With Growth Trust 223.80 - 0.70 4.55 18.33 6.05
Royal London US Growth Trust 502.70 - 2.30 0.02 21.63 11.52

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 102.15 - 0.09 1.14 3.42 -
WS Ruffer Diversified Rtrn C Inc 99.12 - 0.10 1.15 3.42 -
WS Ruffer Equity & General C Acc 640.89 - 2.76 1.20 11.70 3.54
WS Ruffer Equity & General C Inc 571.23 - 2.46 1.22 11.70 3.54
WS Ruffer Gold C Acc 334.11 - -0.79 0.31 42.44 10.57
WS Ruffer Gold C Inc 201.36 - -0.47 0.33 42.43 10.57
WS Ruffer Total Return C Acc 546.29 - 0.74 1.95 2.74 0.21
WS Ruffer Total Return C Inc 329.53 - 0.44 1.98 2.74 0.22

Rubrics Global UCITS Funds Plc ( IRL )
www.rubricsam.com
Regulated
Rubrics Emerging Markets Fixed Income UCITS Fund $ 144.37 - -0.40 - 3.34 0.91
Rubrics Global Credit UCITS Fund $ 18.07 - -0.01 - 6.88 -0.24
Rubrics Global Fixed Income UCITS Fund $ 179.79 - -0.22 0.00 5.65 -0.14

SICO BSC (c) ( BHR )
+973 17515031.
www.sicobank.com
Khaleej Equity Fund $ 638.88 - 2.47 0.00 2.30 8.20
SICO Kingdom Equity Fund $ 39.28 - -0.43 0.00 4.14 8.99
SICO Gulf Equity Fund $ 168.34 - -0.17 0.00 2.42 8.30

Stonehage Fleming Investment Management Ltd ( IRL )
www.stonehagefleming.com/gbi
enquiries@stonehagefleming.com
Regulated
SF Global Best Ideas Eq B USD ACC $ 277.37 - 1.60 - 10.34 -1.14
SF Global Best Ideas Eq D GBP INC £ 319.85 - 3.24 - 5.59 0.31

Superfund Asset Management GmbH
www.superfund.com, +43 (1) 247 00
Other International Funds
Other International Funds
Superfund Green Gold $ 1046.92 - 2.43 - 16.83 -11.77
Superfund Green Silver $ 864.69 - 4.99 - 5.57 -15.31
Regulated
Superfund Green US$ $ 649.58 - -4.21 0.00 -4.06 -17.47
Superfund Black Blockchain EUR € 16.91 - -0.71 0.00 61.05 -
Superfund Gold Silver & Mining EUR € 11.52 - -0.22 - - -

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 £ 20.97 - 0.03 0.56 9.67 1.18
TM New Court Fund - A 2014 Acc £ 21.28 - 0.04 - 9.75 1.20
TM New Court Equity Growth Fund - Inc £ 23.36 - 0.05 0.18 10.97 1.10

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

Fund Bid Offer +/- Yield 1Yr 3Yr

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 111.15 - 0.25 2.41 7.22 -
Trojan Ethical Global Inc O Inc 103.54 - 0.23 2.44 7.21 -
Trojan Ethical O Acc 138.25 - 0.24 1.22 8.08 2.44
Trojan Ethical O Inc 136.12 - 0.24 1.42 8.08 2.51
Trojan Ethical Income O Acc 156.46 - 0.50 - 13.08 2.32
Trojan Ethical Income O Inc 124.21 - 0.40 2.64 13.08 2.32
Trojan Fund O Acc 408.17 - 0.58 1.01 6.16 1.89
Trojan Fund O Inc 326.09 - 0.47 1.02 6.17 1.89
Trojan Global Equity O Acc 603.24 - 4.55 0.21 15.88 5.01
Trojan Global Equity O Inc 496.60 - 3.75 0.21 15.88 5.01
Trojan Global Income O Acc 165.81 - 0.32 2.91 6.35 4.33
Trojan Global Income O Inc 131.15 - 0.25 2.96 6.35 4.33
Trojan Income O Acc 378.72 - 1.47 2.83 10.97 1.43
Trojan Income O Inc 176.63 - 0.69 2.90 10.97 1.43

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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Locations topping 50C

Eight locations across the world
have experienced temperatures
of 50C and higher this year, most
of them near the Tropic of
Cancer.

Increased humidity intensifies the
impact of extreme temperatures
as it reduces the ability for people
to cool themselves through
sweating.

Many countries between the
equator and the Tropic of Cancer
have high population density but
lack the widespread
infrastructure to prevent heat
exposure to the entire populace.

As global temperatures continue
to rise, scientists estimate 50C
days will become more common.

Source: WMO Follow @ftclimate on Instagram
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AcoolingNvidia
party isnobad
thing forUS stocks

KatieMartin

TheLongView

I fyouwerewonderingwhethermar-
kets were still in summertime silly
season, allowme to settle themat-
ter for you: they definitely are.
August is traditionally a month

when markets go bump in the night
thanks to slimmed-down trading desks
in the northern hemisphere summer,
and2024isaparticularly fineexample.
Remember the yen carry trade? No,
nor does anyone else, but only around
threeweeksago itwasoneofseveral fac-
tors thrown into themix to help under-
standanugly and swiftly reversed stock
market sell-off. Bond and currency
markets continue to exaggerate the
likely scale of the impending US eco-
nomicslowdown.
But the real evidence of summertime
flights of fancy stems from the scale of
focus this week on the earnings of one
company, Nvidia. Hype and general
overexcitementarepretty standard fare
inmarkets, and Nvidia is, after all, one
of the most valuable companies on the
planet,but thebreathless lead-upto this
week’s results from the Silicon Valley-
based chipmaker was intense, even by
thosestandards.
Severalanalystscomparedthe impor-
tance of the results to the most heavy-
hitting of all US economic data releases,
suchas inflationornon-farmpayrolls—
the only regular data reports for which
fund managers will ever rearrange a
lunch. Nvidia’s numbers are, as Deut-
sche Bank pointed out, “an important
macro event in their own right”, up
there with those key inputs into US
monetarypolicy.
This is curious but perfectly rational,
given theoutsized role thatNvidiaplays
in driving US and global stocks. But the
real excess exposed by this “macro
event” is theweightof investor expecta-
tions.
Nvidiamanaged tomore than double
its revenues in the threemonths to the
endof July, comparedwith theprevious

quarter, reachingastonking$30bn.The
company said that in the third quarter,
it expected that tally to stretch up to
$32.5bn.This is seriousmoney.
Andwhat did the shares do?They fell
in after-market trading, of course, by
some 6 per cent, largely because some
investorshadbeen looking for a slightly
higher forecast for the third quarter.
Analysts at UBS, among others, sug-
gested thiswas silly. “This is . . . missing
the forest for the trees,” wrote Timothy
Arcuri, an analyst at the bank, and
reflected, he said, “somewhat frothy
expectations”.Headvised clients tobuy
thedip in the stocks, forwhichhe is still
expectinga20percentrise fromhere.

This is something that isalwaysworth
remembering about markets: they tell
you very little about what is going on
todayandmuchmoreaboutwhat inves-
tors thinkwillhappentomorrow.
In this case, these are great expecta-
tions indeed. The explosion higher in
Nvidia stocks—some800per cent or so
since the start of 2023 — is already a
reflectionof the so-far largelyunproven
potential of artificial intelligence. The
task now is for AI-related companies to
demonstrate they can live up to the
hype. In this show-me phase, markets
will punish any little crack or wobble,
evenifonlybriefly.
Reasons toaccentuate thepositive fall
into two areas. The first is that, finally,
barring somekindof inflationarydisas-
ter, interest ratesarepoised to fall, asUS
FederalReserve chair JayPowell under-
lined at the JacksonHolemonetarypol-
icysymposiumearlier thismonth.
Another is that, backing out a little

fromthemyopicmarketobsessionwith
Nvidia, the broader US stockmarket is
in fine fettle. FrenchbankSociétéGéné-
rale points out that 80 per cent of US
companies beat earnings-per-share
expectations over the quarter and,
importantly, the proportion of compa-
nies delivering positive surprises is
growing.
Stripping tech-focused Nasdaq 100
companies out of the bigger S&P 500
index delivers encouraging news, ana-
lyst Manish Kabra at the bank said.
Profit growth fornon-tech companies is
outstripping the shiny tech sector that
has grabbed so much attention of
late. “The biggest theme we find is of
rotation— the rotation fromthenarrow
‘bubble’ trade to the broader ‘breadth’
tradeshouldcontinue,”Kabrawrote.
It is striking that despite the signifi-
cantblowtoNvidiastocks thisweek, the
S&P 500 kept onmotoring higher. Per-
haps fromnow on, the intense focus on
thisonecompanywill fade, justa little.
Charlotte Daughtrey, an equity
investment specialist at Federated
Hermes, is among those who expect a
sliceof theprofits extracted frommega-
tech stocks this year to be churned into
the rest of the market from here. She
notes that thegap invaluationsbetween
the tech giants and the rest of themar-
ket is abnormally large, at more than
25 per cent. Monster tech stocks could
be “vulnerable” for the rest of this year,
she said, while small- and mid-cap
stocks finally findtheir timetoshine.
This wholesome dynamic lacks the
fireworks of the spectacular rally in AI-
relatedstocks.Let’sbehonest, it’spretty
dull. But broad-basedmarket gains and
a Federal Reserve that is about to start
cutting rates are unambiguously posi-
tive news for stock market investors.
Ignore the short-termist techobsessives
—theyareanoverlytoughcrowd.

katie.martin@ft.com

Profit growth for non-tech
companies is outstripping
the shiny tech sector that
has had somuch attention

Before he withdrew his first tilt at an
IPO of Pershing Square USA in July,
Ackmanwas set to buy $500mn of the
vehicle’s shares. But he also wanted to
earn a 2 per centmanagement fee. As
he now tries to resurrect the flotation,
his solution is to throw in some cookies
for those willing to leap first. The
puzzle is those goodies would, by
definition, come out of the pockets of
subsequent investors.
One new idea fromAckman is
granting warrants to IPO investors.
These would allow them to purchase
further shares in PSUS in the future at
a fixed price. The option itself could
trade and have positive value on the
bet that PSUSwould become farmore
valuable later. However, those new
shares underlying the warrant would
be dilutive for later PSUS shareholders
who do not invest in the IPO.
Ackman is also considering as a
reward the chance for IPO investors to
buy into the eventual flotation of his
Pershing Square assetmanager, which
collects the fees formanagingmoney.
Ackman recently sold a stake in that
privately at a $10bn valuation—
generous for a group thatmanages
about $20bn. Assetmanagement
stocks can be highly valued for their
steadiness, yet the value of that equity
would depend on the price at which
Ackman is willing to give up shares.
It is perfectly normal for investors
who step up early to take price risk or
other risk to be compensated in
exchange. Flotations of operating
companies typically are priced at a 10
to 15 per cent discount tomooted fair
value, given it is unknown how an IPO
will trade. The trick is always to find
the sweet spot between attracting both
front-end and back-end investors.
Ackmanwill have to work hard to find
that balance.

Bill Ackman is trying to square a
difficult circle. To get an initial public
offering of his Pershing Square USA
fund off the ground, he needs to give
early investors a sweetener. But if that
comes at the expense of later investors,
his new closed-end fund could struggle
after it floats.
Ackman’s European-listed fund had
strong returns in recent years. But the
basket of stocks still traded at a 30 per
cent discount. That gap has created a
challenge in listing his US vehicle.
Anyone seeking Ackman’s acumen
would be better off waiting for the US
fund to list, trade down from 100 per
cent of net asset value and buy in later.

Ackman must find a
sweet spot to tempt both
early and later investors

With the company leaving full-year
guidance unchanged, it means Shadows
will have to pick up any slack when it is
released in November. About 13.5mn
copies will need to be sold.While the
previous iteration of theValhalla
franchise sold 13mn copies, a repeat
may be unlikely. Shadows, set in feudal
Japan, has already caused a stir over a
non-Japanesemain character. That
leaves full-year net bookings of
€2.46bn vulnerable to downgrades.
At 10 times forward earnings,
Ubisoft’s shares are trading at the
bottom of their 30-year valuation
range. That does notmean earnings
downgrades cannot push them lower.
But a further downgrade would offer a
chance to buy into still forceful
intellectual property that could
recapture fans with a creative reset.

The Force — the unseen power central
to the StarWars universe — is fading.
Following a flop for Disney’s latest
spin-off TV series The Acolyte, Ubisoft
will be hoping its StarWars Outlaws
gamewon’t go the sameway.
Already, the French video game
maker offered weaker-than-expected
guidance in its quarterly results, which
sent shares tumbling to trade at close
to decade lows. The company needs
yesterday’s launch of Outlaws to
succeed to restore the balance.
First-quarter results lastmonth
repeated a gameUbisoft shareholders
have played before: delays to new
releasesmuddied already lumpy
earnings. This time, the launch of
Rainbow SixMobile and a newDivision
game have been pushed back to next
year. That only increases themarket’s
focus on this year’s titles, namely
Outlaws and the next instalment of the
Assassin’s Creed franchise Shadows.
The omens are not all good. Before
Outlaws had been released, the trailer
was subject to the kind of online
ridicule some blamed for The Acolyte’s
poor performance and cancellation
before a second series.
The company’s guidance for the
second quarter implies Outlaws sales
may disappoint. Ubisoft expects net
bookings of €500mn. Before July’s
update, themarket had been expecting
closer to €650mn. Analysts have
slashed the number of copies of Outlaws
they expect the company to sell. The
guidance translates into 5mn copies in
the quarter, thinks Nick Dempsey at
Barclays, down from a previous 8mn.

Ubisoft needs to restore
the balance with launch
of ‘Star Wars’ title
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G allium, used in
smartphones, radar kit
andmuch in between,
punches above its weight.
Selling for pennies above

output costs, many producers outside
Asia bowed out at the end of the
noughties when China began
expanding capacity. China controls
98 per cent of primary low-purity
gallium production, according to the
US Geological Survey.
Buyers reeled when Beijing imposed
export controls last year. It has
sparked a near-doubling of gallium
prices in Europe and constrained
access to a keymineral for chips with
civil andmilitary applications.
Gallium is pretty plentiful. It is a
byproduct of bauxite and zinc ore. It
used to bemined before the
economicsmade that a busted flush.
Refiners such as Louisiana-based
Atalco, the self-styled “last operating
alumina refinery in the US”, could be
nudged into stepping back.
Nyrstar, owned by Trafigura,
continues to assess a proposed facility
at its Tennessee smelter. It reckons
this, costed at $150mn a couple of
years ago, couldmeet 80 per cent of
annual US demand for gallium and
germanium.
Governments would probably have
to stump up incentives, but cash exists
for this sort of purpose. Take the US
Defense Production Act Title III,

designed tomitigate reliance on
foreign supplies and strengthen the
domestic defence industrial base.
There is scope for a return of one-
time producers outside the US,
including Germany, Kazakhstan and
the UK. Other sources could be
corralled. Gallium can be extracted
from coal fly ash.
Recycling is trickier due to the
presence of toxic arsenic in themost
commonly used compound. Roughly
two-thirds of gallium goes into
gallium arsenide wafers. These, as
epi-wafers, are vital for parts that
enable 4G and 5G connections in
phones as well as LEDs and sensors.
Here, too, there are workarounds.

Substituting germaniummakes
wafers environmentally safer and, due
to the availability of larger sizes, more
cost-effective. Germanium is also
subject to China export controls, but
beingmore easily recycled gives it a
longer life.
The growth in applications, many in
defence, for gallium nitridemeans
demand is burgeoning. Supplymay
tighten further, particularly if, say,
China closes off the loophole that
allows US end users to buy from third-
party countries.
Like other switches, substituting
onemineral for another takes time
andmoney. But alternatives will have
to be found.

China’s gallium dominance requires a response
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D onald Trump opened
TrumpTower on FifthAve-
nue in 1983 and occupied
the penthouse himself. The
building was intended to

advertise its owner’swealth, and also to
attract other rich tenants — including,
ironically, the very secretive rich.
Trumpwould sell 43 condos inManhat-
tan’s flashiest building to shell compa-
nies based in jurisdictions such as Pan-
ama, theCaymanIslandsandtheBritish
Virgin Islands,which conceal corporate
records.He sold another six condos, for
cash, tocorporationsbased inDelaware,
which has historically had the least
transparentcompanylaws intheUS.
Not that this was anything excep-
tional: in the fourdecades that followed,
more than a fifth of the sales in Trump-
owned and Trump-licensed buildings,
more than 1,300properties, weremade
to anonymously owned shell compa-
nies, for cash, without a mortgage,
which meant the purchasers did not
havetohaveanyuncomfortableconver-
sations with lenders. Some of those
companies sold those condos again,
veryquickly, atmuchhigherpricesorat
much lower prices—usually a sign that
money launderingmight have been the
actual purpose of the purchase. A
Trump-licensedbuilding inFlorida sold
a two-bedroom condo to a shell com-
pany on August 12 2010, for example,
for $956,768. That shell company sold
thecondotoanother shell company,ata
heavyloss, for$525,000thatsameday.
All of these transactions were legal
and there’s no evidence to suggest that
Trump or his companies knew of or
were complicit in money laundering
schemes. They have been reported and

described many times. The examples
cited above come from a BuzzFeed
investigationpublished six years ago, in
2018, but it wasn’t the only one. A
Financial Times investigation in that
same year also found that Russian,
Kazakh and other post-Soviet oligarchs
had probably been laundering money
throughTrump-licensedproperties.
DuringTrump’s presidency, the scru-
tinyonhisbusinessdealings intensified,
but thatmadenodifference: thepropor-
tion of his company’s anonymous sales
wentup,notdown.
In 2017, the first year of the Trump
administration, more than two-thirds
of sales in Trump-owned or Trump-
licensed buildings, tens of millions of
dollars’ worth of property, went to
anonymous purchasers. If any of the
buyers were hoping thereby to influ-
ence the domestic or foreign policy
decisions of theTrumpadministration,
wewillneverknow.

In the years sinceTrump’s 2016 elec-
tion, a lot has been written about his
autocratic instincts, about his scorn for
ethical norms and about his attempt to
retain power after losing the 2020 elec-
tion.Butas illustratedby thestoryofhis
real estate company’s reliance on dubi-
ousshellcompanies,Trumpwasalready
operating in an alternate ethical uni-
verse longbeforehebecamepresident,a
world where the rules that most ordi-
narypeople livebyareeasilybroken.
Inside this domain, anonymously
owned companies and funds based in
offshore tax havens hidewhat could be
as much as 10 per cent of the world’s
GDP.This ismoney earned fromorgan-
ised crime or narcotics operations,
stolen from legitimate institutions, or
simply hidden, legally, with the aim of
avoiding taxation, alimony or embar-
rassment. In this world, theft is
rewarded. Taxes are not paid. Law
enforcement is impotent and under-
funded. Regulation is something to be
dodged, not respected. The climate of
this alternate reality is sodifferent from
the ordinary world that many have
sought to find a name for it. The jour-
nalistOliverBullough called it “Money-
land”, the title of the bookhepublished
in 2018. Tom Burgis, then an FT
reporter, named it “Kleptopia” in his
bookof2020.
Until recently, this alternative uni-
versewasconsideredakindofnuisance,
perhaps a problem for chronically
underfunded regulators but not really
something that requiredmore political
attention. However, since Russia’s full-
scale invasion ofUkraine in 2022,more
people have begun to understand the
ways in which the secret economy now
poses a genuinenational security threat
to the US, to the UK, to Europe and to
otherdemocracies.
More to the point, they understand
that the confiscation of a few yachts is
no solution.What if, instead, we shut it
all down? Whatever small advantages
secrecy provides to some businesses
cannot compensate for the lethal threat
that secretivebusiness practices pose to
democracy itself. The banks, financial

The shadow realm of secret wealth and offshore tax havens ismore

than a nuisance for democracies — it has become a threat to their very

existence.What if we just shut it all down? ByAnne Applebaum

The newly opened Trump
Tower on Fifth Avenue,
New York City, in 1983
Alexandra Milovanovich/WWD/Penske Media
via Getty Images

institutions, law firms and accountants
who constructed the opaque world of
money launderingandtaxhavenscould
nowdeconstruct it.

Kleptocracy, in its modern form,
began in the1990s.Multipleaccountsof
Vladimir Putin’s rise to power have
shown, forexample,howevenasdeputy
mayor of St Petersburg at that time he
presided over schemes to steal money
from the state, to launder it abroad and
then bring it back into Russia, all with
the help of European partners.
Although Putin has spent his life as a
civil servant, he has used his stolen
money, and the stolen money hoarded
by his inner circle, as a source of power
andinfluenceeversince.

Since the 1990s, the kleptocratic
model created in Russia has spread
much further. From Angola to Zimba-
bwe, dictators with access to hidden
sourcesofwealtharebetterable toresist
demands for political change. They can
hide their families and their property
abroad. They can finance bribery and
influence operations. The aura of
secrecy they build is also part of what
keeps them in power. Ordinary Rus-
sians, ordinary Chinese or ordinary
Venezuelans are not allowed to know
why their rulers, and their rulers’
friends and their families, are billion-
aires, because they’renotmeant tohave
any influence or understanding or
knowledge of politics at all. That lack of

Continuedonpage2
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In thisworld, theft is
rewarded.Taxes arenot
paid. Lawenforcement is
impotent andunderfunded.
Regulation is something to
bedodged, not respected
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springof2017, to“get ridof” theForeign
CorruptPracticesAct,whichbarsAmer-
ican companies from bribing foreign
officials. Althoughhe failed to eliminate
that lawentirely,hedidslowdowninves-
tigationsandprosecutions, andcould,of
course,dosoagain.
The secretive world of kleptocracy is
also protected by its own complexity.
Money-laundering mechanisms are
hard to understand and even harder
to police. Anonymous transactions
can move through different bank
accounts indifferentcountries inamat-
ter of seconds, while anyone seeking to
follow the money may need years to
pursue the same trail. Civil servants
charged with tracking complex, secre-
tive billion-dollar deals earn low sala-
ries themselves, and may not want to
tangle with people of much greater
wealthand influence.
For all those reasons, it’s clear no sin-
gle politician, party or country can do
thisalone. Instead,an internationalcoa-
lition, led by the wealthiest countries
but with broader participation, is
required to change the laws, end secre-
tive practices and restore transparency
to the international financial system.
The democratic world has successfully
createdanetworktoblockthe financing
of terrorism. Similarly, an anti-kleptoc-
racy network could also include those
treasury and finance ministry officials
from across Europe, Asia and North
Americawhohavebegun tounderstand
how much damage money laundering
anddarkmoneyhavedone to their own

economies. They couldworkwith com-
munity leaders from London, Vancou-
ver,Miami and other citieswhose land-
scapes, property markets and econo-
mieshavebeendistortedbykleptocrats
buying property that they use as a
meansofstoringwealth.
The coalition could also include the
activists who know more about how
money is stolen in their own countries
than outsiders, andmore about how to
communicate that information. Alexei
Navalny, whowas so good at both, died
in a Russian prison. Before his arrest,
Navalnymade a series of crowdfunded
documentary films, posted on
YouTube, that tied the leaders ofRussia
to far-reaching financial scams and
broad networks of enablers. The videos
succeeded because they were profes-
sionally made, because they included
shocking details — the hookah lounge
and hockey rink inside Putin’s vulgar
Black Sea residence, aswell as the vine-
yard, the helicopter pad and the oyster
farm — and because they linked these
stories to the poverty of Russian teach-
ers, doctors and civil servants.You have
bad roads and bad healthcare, Navalny
told Russians, because they have vine-
yards,helicopterpadsandoyster farms.
Thiswas investigative journalismbut
packaged and designed tomove people
— to explain to them the connection
between thepalacesbuilt bydistant rul-
ersandtheirowndamagedlives—andit
worked. Some of the videos received
hundredsofmillionsofviews.
Now imagine the same project, but
backed by democratic governments,
media and activists around the world.
Not just investigations, and not just
prosecutions, but a campaign to publi-
cise them, and to connect them to ordi-
nary people’s lives. Just as the demo-
cratic world once built an international
anti-communist alliance, so can the US
and its alliesbuildan international anti-
corruption alliance, organised around
the idea of transparency, accountability
and fairness. This isn’t just a nice-
sounding idea: it may be necessary for
the preservation of liberal democracy,
intheformthatweknowit.

AnneApplebaumwillbe speakingat the
FTWeekendFestivalonSeptember7.Her
book ‘Autocracy, Inc:TheDictatorsWho
Want toRuntheWorld’ ispublishedby
AllenLane/Doubleday
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knowledge creates a sense of helpless-
ness,apathy,evendespair.
The rise of kleptocratic autocracies
has affected the democratic world too,
shaping it inunseenways.Thatwedon’t
know whether any Americans or any
foreigners sought to influence the
Trump administration using the presi-
dent’s condo sales is only the beginning
of theproblem.Theveryarchitectureof
our cities — London, Miami, New York
— has been shaped by people who pur-
chase houses as a secret store of value,
who don’t necessarily intend to live in
them at all. This isn’t supposed to help
criminals: most EU countries already
have anti-money-laundering laws for
real estate, for example. But they don’t
havetheapparatustoenforcethem.
Meanwhile, in somecountries, theUS
included, the same financial instru-
ments that allow people to hide wealth
from tax authorities also allow them to
donate anonymously to political cam-
paigns, or to affect politics indirectly,
throughinfluenceorpersonalcontacts.
Both the lackof transparency and the
law’s helplessness create apathy and
cynicism about our political
systems, justas theydo in theautocratic
world — a cynicism that can feed
into extremism and support for anti-
democraticpartiesandideas.
Sheldon Whitehouse, a US senator
who has lobbied hard to end anony-
mous transactions and curb the role of
dark money in US politics, puts it like
this: “Secrecy and democracy are anti-
thetical,” he toldme. “If American citi-
zens aren’t allowed tounderstandwho’s
who on the political playing field, who’s
playing for what team, who they really
are,who they’re representing, youhave
disabledperhaps themost fundamental
foundationofdemocracy.”
Perhaps the oddest thing about this
systemis thecomplacency it engenders.
At least until recently, offshore tax
havens were often treated like natural
phenomena, land formations that can-
not be changedormoved.The laws that
made US states such as Delaware or
South Dakota havens for people who

Continued frompage1

Lammy explicitly campaigned around
the fight against kleptocracy, including
in British Overseas Territories. More
than 110 countries have pledged, in
theory, to collect the names and basic
information about the beneficial own-
ersofcompaniesandproperty.
This slow shift of emphasis has had
some results. Until last year, it was still
possible to set up a company in Britain
directly through Companies House,
withoutprovidingany identifying infor-
mation. Nowminimal identification of
thekindanyonewouldneedtoapply for
a bank account, passport or driving
licence isbeing introduced.
There are still someways around this,
through the use of company formation
agents which may be less stringent in
checking identification, for example.
Somelegitimateexceptionscanbemade
to the publication of information, for
instance inthecaseofpublic figureswho
mightbestalked.Butthechangeisreal.
As of this year, the US also now
requires most companies to file a very
short, one-page document containing
the name, address, date of birth and
driver’s licence,passportorgovernment
identitynumberof thebeneficialowner.
As of August 28, the US Treasury has
also extended anti-corruption and
anti-money-laundering requirements
toresidential realestateprofessionalsas
well as investment advisers working in
theprivate investmentmarket.
Still, none of these measures solves
the whole problem. EU privacy laws
have been used as an excuse to stop
progress. Lawsuits in the US have been
launched in an attempt to block even
minimal disclosure requirements. Tax
havens, among them British Overseas
Territories, have resisted pressure to
bring insimilarrules.
More to the point, a handful of laws
maynotbe sufficient.Powerful,wealthy
people—theleadersof legitimate,prom-
inent businesses, sometimes backed by
chambers of commerce or liberal news-
papers—will no doubt continue to seek
to block transparency. The regulators
assigned tomonitor these legal changes
couldbedeprivedof funding.Althougha
set of corporate transparencymeasures
didpassduringhisadministration,Pres-
ident Trump was not especially inter-
ested in theenforcementof anti-corrup-
tion laws, even reportedly telling then
secretary of state Rex Tillerson, in the

Above: a mourner lays
flowers on Alexei
Navalny’s grave in
Moscow on the day after
his funeral in March

Below: a drone view of
‘Putin’s Palace’ on the
Black Sea coast, taken
from a video released by
the Navalny Live YouTube
channel in January 2021
Associated Press; Olga Maltseva/Getty Images

wanted tohidemoney in trustsoranon-
ymous companies were shrugged away
as local problems.But all of these things
are creations of the legal system, and
theycaneasilybemadeillegal too.
Wecould, forexample, requireall real
estate transactions, everywhere in the
US and Europe, to be totally transpar-
ent. We could require all companies to
be registered in the name of their true
owners, or all trusts to reveal thenames
of their beneficiaries.We could ban our
own citizens from keeping money in
jurisdictions that promote secrecy, and
we could ban lawyers and accountants
from engaging with them. That doesn’t
meantheywouldcease toexist,but they
would bemuchharder to use.We could
close loopholes that allow anonymity in

theprivateequityandhedgefundindus-
tries.We could create effective enforce-
ment teams and then help them to
operateacrosscountriesandcontinents.
Wecoulddoallof this inco-ordination
with other partners around the world,
andwecoulddosofirmintheconviction
that transparency is the normal, stand-
ard way of conducting business. Gary
Kalman, theexecutivedirectorof theUS
branch of Transparency International,
theanti-corruptionNGO,pointsout that
the “vast majority of small business
owners don’t have a problem naming
their company — in fact, they often
namethecompanyafterthemselves.”
In recent years, both Britain and the
UShavemadeprogress in thisdirection.
David Cameron, then UK primeminis-
ter, held an anti-corruption summit
back in 2016. TheBiden administration
began to treat kleptocracy and grand
corruption as matters for the National
Security Council, not just for the Treas-
ury. In 2024’s UK general election, Keir
Starmer and foreign secretary David

You have bad roads and bad
healthcare, Navalny told
Russians, because they
have vineyards, helicopter
pads and oyster farms

strive. To a certain degree, that’s right.
There ismuch that can be achieved if
one takes responsibility for one’s own
life and learns ways to face challenges
that arise.
But I wonder if sometimes we take it
too far, and forget the value and
necessity of interdependence. Leaning
on one another and seeking help are
not signs of incompetence or weakness.
They can actually be signs of wisdom,
compassion, humility and foresight.
I think about those rare occasions
when a runner falls during a race and
another competitor stops to help them.
It is always somoving to see because
for amoment, we see the possibility of
a world in which wemove forward by
helping each other, rather than one in
which it’s every person for themselves.
None of us can go back in time and
change our childhoods, but we can stop
and consider how those childhood
experiencesmight play into our ability
to ask for help, or offer it.

In Pablo Picasso’s 1902work
“Crouching Beggar”, a woman kneels
on the floor, resting her body on her
heels. Her eyes are closed and she is
hunched over into herself. She is not

actively begging, although it is clear
she is destitute and in need of help.
With her blue skirt covering her legs
and the white scarf around her face,
she brings tomind the VirginMary.
I like that there’s a sense of the
sacred about this painting of someone
who needs help. Offering help whenwe
notice others in distress, and allowing
ourselves to graciously receive it from
others, feel like sacredmoments in our
day-to-day lives.Whenwe are able to
help others through a truly genuine
sense of generosity and understanding
of shared humanity, we too are given
something in return.We remove
ourselves, even ifmomentarily, from
the centre of our lives.
Looking at this painting and
imagining this woman on the side of a
street somewhere, I findmyself
wondering how often any of usmight
have the answer to another person’s
desperate prayers.Whenever we help
one another, we open a portal to bring
littlemiracles and signs of wonder to
one another. Our actions become
building blocks of our faith in
humanity.Which is often where any
godworth her salt shows up, in the
flesh and blood of themiddle of our
aching lives.

enuma.okoro@ft.com
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Last week in Berlin, I foundmyself
waiting at a bus stop late in the
evening. According to the schedule a
bus was due shortly, but 15minutes
went by and no bus showed up. I
walked over to look at the printed
schedule and noticed a handwritten
note pasted to it in fading ink. I could
make outmy bus number and a very
long Germanword I couldn’t even
begin to pronounce, let alone translate.
I contemplated asking someone if they
could decipher it but instead I stood
there trying to decide what to do next.
As I thought about taking an Uber or
walking to the next stop, a youngman
approachedme and said, in English,
“I’ve beenwaiting for the 200 for half
an hour now. Can you read that sign?”
In an instant we two complete
strangers were connected by our joint
problem. He opened Google and asked
me to read the letters out loudwhile he
typed them in.We got the translation—
the stop had beenmoved to a different
street.We decided to walk there
together and ended up having an
interesting conversation about short
stories, global events and being
foreigners in the city.
None of that conversation would
have happened if he hadn’t approached
me. It gotme thinking about why I
hadn’t asked for help. It was such a
simple andmundane situation. Yet I’m
not the best at asking for help when I
need it. And I don’t think I am alone in
this. The bus stop example isminute
butmany of us find it hard to reach out
to others whenwe face challenges.Why
is that, andwhat dowe lose whenwe
fail to ask for help?

I am somoved by Tracey Emin’s 2007
painting, “Trying to Find You 1”. The
outline of a woman’s naked body is
painted in red. She kneels on all fours,
her elbows and forearms on the
ground, her head resting on her arms.

Why is it so hard
to ask for help?

Offering help to others,
and allowing ourselves to
graciously receive it, feel
like sacredmoments in
our day-to-day lives

There is a felt heaviness to her posture,
as though she can barely keep herself
upright. There is a desperation in this
body, and a sense of supplication.
The canvas is split horizontally. The
upper part is coloured cream, but the
lower part, where the figure’s head
rests, is daubed in olive-green paint. It
is as if she is being submerged in the
mire, weighed down bywhatever she is
enduring emotionally and physically. I
am struck also by the fact that she is
alone in this seemingmoment of
despair. And yet the title is “trying to
find you”.Many of us do not reach out
to others at times whenwe feel
emotional distress. An element of
embarrassment or shame kicks in,
making us believe that admitting our
pain would reveal something deeply
wrong with us. If we believe in that lie,
then it leads to another wrong belief:
that our emotional andmental pain
makes us less valuable in someway.
I know this posture. I have had
moments in the past that have taken
me to the ground like this, moments
when I desperately wanted to be able
to reach out to someone, but it
seemed such a terribly difficult thing
to do, until it became unbearable to
weather the experience alone.When
we are unable to ask for help, I think
we add to our own suffering. In a way,
it’s also denying the reality of what it
means to be human: that challenges,
feelings of being overwhelmed and in
pain, are part of life. No one can escape
these experiences, andwe all need
people in our lives to help us through
those times.

There is something intriguing tome
about the 1881 painting “Un coup de
main” (“The helping hand”) by French
artist Émile Renouf. An elderlyman
and a child, presumably a grandfather
and granddaughter, are rowing a
fishing boat on a calm, grey-blue sea.
Mist and fog hang in the air. Theman,
his hands gripping the oar, is doing all
the work; the young child’s hands
simply rest on the wooden shaft.
The grandfather leans back as he
pulls the oar, comfortable and familiar
with what he’s doing. The fishing boat
and the sea are his terrain. He looks
over at the girl with slightly worried
eyes and a small smile. She is sitting
straight upright, her lips tightly closed
and a distant, somewhat frightened
look in her eye.
There aremanyways in which our
childhood and upbringing can affect
the waywe feel about asking for help. I

Above: Pablo
Picasso’s ‘Crouching
Beggar’ (1902)

Left: Tracey Emin’s
‘Trying to Find You
1’ (2007)—Succession
Picasso/DACS, London 2024;
Tracey Emin/DACS/Artimage

like to imagine that, even though the
girl in the painting looks terrified, she
is also beginning to learn a valuable
lesson. Her grandfather, the adult who
knows all aboutmanaging the boat and
being out at sea, is asking for her help.
He does not actually need it, but he is
showing her that she has the ability to
contribute, and thatmany things are
achievedmore effectively when people
help one another.
Somany people are taught that being
independent is something for which to
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the dotcombubble], but somewere too
low as well,” Fama points out. “Some
companiesmadeup for all themistakes
that were made on the other ones.”
Indeed, Amazon is now worth about a
quarter of the Nasdaq’s entire market
capitalisationat its2000dotcompeak.
Some of the backlash against the effi-
cientmarket hypothesismay simply be
down to hang-ups around the word
“efficient”, which Fama admits he can
understand. “I just couldn’t think of a
better word. It’s basically saying that
pricesareright.”
Somehow, I suspect the phrase
“prices are right” would be just as trig-
gering to a lot of people. But Famahas a
simple rejoinder to whoever might
point to the stock market insanity du
jour and howl withmirth: “If prices are
obviously wrong then you should be
rich,”hesays.
Fama ismore willing to grouse about
how little time students spend prepar-
ing for class — “kids today just do not
work . . . What the hell are they doing
withtheir time?”—andthecurrentstate
of financialeconomics.Thelackofexcit-
ingnewbreakthroughssaddenshim.
“A lot of big paradigms came in the
1960s and ’70s. But there’s no new
options pricing theory, capital asset
pricing model or efficient market
hypothesis,” he says. “People are now
basicallyworking on the details. But it’s
timeforabig jumpforward.”

The sandwiches and soft drinks are
now dispensed with — although the
back-up chicken salad understandably
remains untouched — and the nearby
Rockefeller Chapel’s bells are ringing in
the background. I have a flight to catch,
and Fama seems keen to hit the golf
course. But he will be back at work the
next day, despite not actually drawing a
salary from Chicago any more. The
blackboard in his office is covered with
dense scrawls of economic equations,
indicating that Fama’s students were
recently in class, and the professor is
still producingpapers, themost recenta
recondite work titled Production of U.S.
Rm-Rf, SMB, and HML in the Fama-
FrenchDataLibrary(don’tevenask).
Iwonderwhyhedoesn’t simplyretire,
enjoy all the golf he could ever want,
spendmore timewithhisgrandchildren
and great-grandchildren, or travel the
world with Sallyann, his wife of more
than six decades. He has an efficient
answer. “I do it because I like it,” Fama
says.He recalls howhismentorMiller’s
life changed completely after becoming
a Nobel laureate in 1990. “He basically
gave up academics and travelled the
world until he died. That’s fine, that’s
whathewanted todo. Someone toldme
you can turn your life into a victory lap,
or you can go back to work,” he says.
“Andthat’s thetruth.”

RobinWigglesworth is theeditor
ofFTAlphaville

‘All of economics is a
behavioural science. The
difference is whether you
think the behaviour is
irrational or rational’

you want, as long as you stay on the
dean’s list’.”
It worked. Fama became the first in
the family toattenduniversity, studying
Romance languages at Tufts. The plan
was to become a teacher and coach one
of the school sports teams on the side.
Sports remains a big part of Fama’s life,
even though age has curtailedwhatwas
apparently a ferocious tennis game and
reduced him to only playing golf a few
timesaweek,whenhisbackallows it.
However, by his third year Famawas
ploughing his way through French phi-
losophy in the original language and
hating it.OnawhimFamatookacourse
in economics, and fell in love. “I was
pretty good at it,” he recalls with a
chuckle.Sohestuckat it.
Sunlight is streaming through the
large windows of Fama’s South Wood-
lawn Avenue corner office, bathing the
finance professor, but I’m starting to
agree with him that eating and talking
can be a bit messy. To my immense
relief, my bodega sushi is edible and
tastes surprisingly fresh, even though
the wasabi looks older than my
lunchcompanion.
It was at Tufts that the kernel of the
efficient market hypothesis was born.
One of Fama’s professors ran a stock
market forecasting service on the side,
and asked the young Fama to test out
various techniques he cooked up.
Unfortunately, evenwhen thehistorical
data indicated that they might work,
they fizzled when they were actually
implementedin livetrading.
“It always worked in sample, and
never out of sample,” Fama recalls. “I
think that was my first lesson in effi-
cientmarkets.”
Inspired, the precocious student then
went to theUniversityofChicago’s grad-
uate school, a hotbed of financial
academia in the 1960s. Investors and
economistshad longcommentedon the
seemingly unpredictable movement of
stocks as traders continually reacted to
news, but Famawas the onewhopulled
the disparate strands into a cohesive
hypothesis for howmarkets functioned
in the paper “RandomWalks in Stock
Market Prices” in 1965, where the term
“efficient market” first appeared. “The
ideas were all percolating, but no one
hadputthemtogether,”Famasays.
Youcan thinkofEMHas the financial
equivalent of Sir Francis Galton’s 1907
observations drawn from an ox weight
guessing competition at a village fair.
Whilenoneof the800or sovillagers got
the right answer, when you averaged
them they were spot on — a phenome-
non that gave rise to the concept of the
“wisdomofcrowds”.

It swiftly became dogma in financial
academia, laying the intellectual
groundwork for what is now themulti-
trillion-dollar passive investing indus-
try, funds that do nothing but try to
mimic amarket as cheaply as possible.
But EMHwas immediately ridiculed by
anoutraged investment industry. “Ran-
dom walks in the park with pleasant
company are most enjoyable; in the
stockmarket, however, theymight lead
down a perilous path,” one 1968 adver-
tisement byOppenheimer&Co argued.
In other words, the idea that the stock
market was efficient wasn’t just wrong,
itwasdangerous.
Not that Fama cared. At Chicago, he
was supervised byMertonMiller — one
of the giants of American financial
academia and a fellow Nobel laureate.
Merton became Fama’s own model for
howto teach,hesaysbetweenbites. “He
was sopatientwith students.Hewalked
them through the process but made
them think they did everything them-
selves.” However, former students say
thatFamawasanotablymoreenergetic
teacher thanhismentor.Hewouldoften
end up drenched in sweat in the class-
room, flinging up awindow for fresh air
even in themiddleofwinter.Nowadays,
Fama only teaches a research class to
graduatestudentsatChicago.
Many have gone on to enjoy big
careers themselves. Early ones include
superstarsof financial academiasuchas
Myron Scholes, Fischer Black, Michael
JensenandRichardRoll, aswell asprac-
titioners such asAQR’sAsness, andRex
SinquefieldandDavidBooth, the found-
ers of Dimensional Fund Advisors, a
$740bn investment groupwhose strate-
gies are inspired by Fama’s work. Chi-
cago’s business school is now named
Booth after a $300mn donation from
Fama’s former student, and Fama sits
onDFA’sboard.

M iller passed away in 2000
but remains very much
present in Fama’s life: his
faculty painting hangs
next to Fama’s in the uni-

versity’s corridors. And in an unusually
clever twist for university hallway
decor, a painting of Fama’s colleague
and fellow Nobel laureate Richard
Thaler — a leading behavioural econo-
mist—hangsontheoppositewall.
Many consider behavioural econom-
ics to be the antithesis to the efficient
markethypothesis.One side insists that
the wisdom of crowds mean that mar-
kets functionefficiently,while theother
argues that themadness of people rou-
tinely causesmarkets to inflate bubbles
thatcollapse intopandemonium.

Lunchwith theFTEugeneFama
Fama insists it ismore nuanced than
that. “We agree on the empirical data,
but we disagree on the interpretation,”
he says. “When people ask me what
I think about behavioural economics,
I just say that all of economics is a
behavioural science. The difference is
whether you think the behaviour is
irrational or rational.” Thaler has him-
self said thathe is in“virtually complete
agreement” with Fama on the implica-
tions of EMH — that beating the
market is hard — even if he disagrees
with the starting premise that stock
marketsareefficient.
Famaissurprisinglyphlegmaticwhen
it comes to defending his life’s work,
echoing the famous British statistician
George Box’s observation that all mod-
els are wrong, but some are useful. The
efficient market hypothesis is just “a
model”, Fama stresses. “It’s got to be
wrongtosomeextent.”
“Thequestion iswhether it is efficient
for your purpose. And for almost every
investor Iknowtheanswer to that isyes.
They’re not going to be able to beat the
marketsotheymightaswellbehaveas if
the prices are right,” he argues, his
chickenwrapnowefficientlydevoured.
Decades of data around theworldhas
borne this out.The latestdata fromS&P
Global, a company that produces finan-
cial benchmarks, indicates that less
than10percentofAmericanstockpick-
ersandunder20percentofBritishones
have beaten themarket during the past
decade. The numbers are similar else-
where in the world, and get worse the
longer the timeframe. This is a major
reason why trillions of dollars keep
gushingoutof traditional, activelyman-
aged funds and into cheap, passively
managedones.
Fama has famously acerbic views on
the investment industry, once quipping
“I’d compare stock pickers to astrolo-
gers, but I don’t want to bad-mouth the
astrologers”. But decades of sparring
with students, rival economists and a
horde of indignant investment profes-
sionals seem to have eroded Fama’s
spikiness. When I question what stock
market phenomena such as Nvidia —
whose value rocketed by more than
$2tn in theyear to June,beforedropping
by almost $1tn in July and then regain-
ing over $600bn — say about market
efficiency,heremainsuntroubled.
“The world is betting that AI is going
to rule the world and that Nvidia will
have a near monopoly, but who really
knows,” Fama says. “Efficient markets
is a hypothesis. It’s not reality. I can live
withthings likethat, forsure.”
After all, Fama’s own PhD thesis
detailedhowstockmarketsareprone to
“fat tails”:wild, statistically improbable
movements. The professor points out
how technology stocks also went on a
rampage in the late 1990s before col-
lapsing, but that the fundamental
premise — that the internet would cre-
ate huge, vastly profitable new compa-
nies—provedtobecorrect.
In other words, for every Pets.com
there is an Amazon. Individual stocks
mightprove tobedumblypriced,buton
average in the long run the cumulative
efforts of millions of people trying to
outsmart themarketmeans that prices
aremoreoftenfair thannot.
“Most of the prices were too high [in

S nagging a lunch datewith the
financial economist Eugene
Fama proved almost as hard
as beating the stock market.
My first attempt in 2021

foundered because of long-lasting
Covid-19 lockdowns. A suggestion that
we instead do it by videowas forcefully
shot down. “OnZoom,watching people
eat and talk comes across as gross,”
Famaemails. It’shardtodisagree.
Another try is scuppered by the Uni-
versity of Chicago professor spending
winters on the West Coast. We finally
find a time to eat in Chicago, butwhen I
ask for some possible venues we hit
another snag. In his terse email style
Famainformsmethat“Inevereat lunch
out”. As a compromise, I turn up at his
office at the University of Chicago with
two brown paper bags containing a
dubious selectionof sandwiches,wraps,
salads, sushi and soft drinks acquired
fromadownstairsbodega.
Thankfully, the85-yearoldFamaisno
fussy eater, andhappily grabs a chicken
Caesarwrap.Feelingbrave, I takethe12-
pack of indeterminate sushi. It’s an
underwhelming meal, but very effi-
cient, which feels appropriate given
what Iwanttotalkabout.
Fama is arguably the world’s most
famous and influential finance profes-
sor thanks to his revolutionary efficient
market hypothesis— that stockmarket
pricesatanytime incorporateall availa-
ble information, thanks to the cumula-
tive and unending efforts of millions of
investors constantly trying to outfox it.
The paradox is that as a result of their
efforts, the stock market is in practice
almost impossible tobeat.
In other words, perhaps you are
excitedbythepotentialof somehotnew
electric vehicle stock or reckon that an
old video-games retailer is due for a
turnaround, and maybe you’re right.
After all, all stock prices are wrong in
hindsight. But at any givenmoment in
time, the prices of those stocks are
roughly fair, given all the known risks
andreturnsarealreadybakedin.
EMH is the closest finance has to a
“theory of everything”, and won Fama
the Nobel Prize for Economics in 2013.
But it remains as controversial today as
it didwhenFama first proposed it half a
century ago. The mania for all things
artificial intelligence is the latest chal-
lenge to Fama’s theories, transforming
the world’s stock market into an
inverted pyramid resting precariously
on a narrow clutch of companies worth
trillions of dollars. These can add and
shed hundreds of billions of dollars'
worthof stockmarketvalueonvirtually
no news. As a result, even some Fama
acolytesare losingtheir faith.
“I think [markets] are probably less
efficient than I thought 25 years ago,”
Clifford Asness, a hedge fund manager
and a former research assistant to
Fama, admitted to the FT in an inter-
view last year. “And they’ve probably
gotten lessefficientovermycareer.”
Fama himself shrugs off the apparent
apostasyofhisformerstudent.“He’stry-
ing to take advantage of different risks,
and maybe he interprets that as ineffi-
ciency,” the finance professor says. “But
remember, he’s nowon the other side of
thefence.He’ssellingproducts,right?”

I f Voltaire hadn’t been so tedious,
Famamight have simply ended up
anuncommonlydrivenhigh-school
teacher in New England. Born in
1939 to second-generation Sicilian-

Americans, Fama grew up in the
working-class city of Malden, Massa-
chusetts.Despite adiminutive framehe
wasabitof a jockathisall-boysCatholic
high school — throwing himself into
baseball, basketball, football and track
—buthealsodidwellacademically.
“My parents weren’t interested in
sports at all. They never went to my
games. But in hindsight I think thatwas
good. I wasn’t encouraged to be serious
about it,” Fama says, while struggling
with the wrap’s plastic packaging. “My
mother said ‘you can do all the sports

TheNobel-winner’s ‘theory of
everything’made him theworld’s
most famous finance professor.
Overwraps and sushi in Chicago, he
tellsRobinWigglesworth about the
wisdomof crowds, locking horns
with the investment industry — and
why, at 85, he has no plans to retire

‘Efficientmarkets is a
hypothesis. It’s not reality’

UNIVERSITY OF
CHICAGO BOOTH
SCHOOL OF
BUSINESS
5807 SWoodlawnAve,
Chicago, Illinois 60637

Chicken Caesar wrap $11

Chinois chicken salad $11

Assorted 12-pack
of sushi $12

Water $3

Coke $2

Total (incl tax) $42.23
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O ne day in July the voice of
the celebrated Lebanese
singer Fairuz drifted up
from the Palestine
encampment at Cam-

bridge university, a cluster of tents dec-
oratedwithcolourfulsignsandPalestin-
ian flags under the looming spires of
King’sCollege.Theencampment,which
closed inmid-August,was setup inMay
bythestudent-runCambridge forPales-
tine group toprotest against theuniver-
sity’s links to companies and institu-
tions which they say are complicit in
Israel’swaronGaza.
Onthat Julyday, inoneof thecommu-
nal tents, agroupofpeople sat inasemi-
circle, concentration etched on their
faces as they tried their hand at tatreez,
traditional Palestinian embroidery.
They stitched fallahi, a type of cross-
stitch, and chatted under the watchful
gazeofDinaAsfour, aPalestinian-Span-
ish woman who is one half of Tatreez
Collective. The London-based artistic
group was founded in 2022 by Asfour
andYomnAl-Kaisi with the aim of pre-
serving the ancient art form through
workshops.
“I learnt [tatreez] on my own, and
then when I went to Palestine, my
auntie refinedme,” says Asfour, whose
family is from Nablus, in the occupied
West Bank. She had a yearning to pass
on this skill, particularly to othermem-
bersof thePalestiniandiasporawhohad
nobody to teach them.“Forme itwasan
amazing way to heal from this trauma
that I have frommy identity, and to feel
much closer to what is home forme, as
wellasPalestine.”
Tatreez is a centuries-old art thatwas
originally practised by Palestinian
women in rural communities, and
passed down frommother to daughter.
The patterns are intricate and the col-
ours vibrant, with early motifs repre-

thewesternworld, creating a conversa-
tionandan interest inwhere [tatreez is]
from. We, as Palestinians, have been
demonised for so many decades and
haven’t really had the opportunity to
showthebeautyofourcultureand tobe
viewedashuman.”
Since the start of the Israel-Hamas
war,TatreezCollective’sAsfourhasseen

a surge in inquiries forworkshopsanda
wider variety of people attending, with
more people interested to learn about
Palestinian culture and show their
solidarity. She considers tatreez as a
“soft power” tool, a way to make sure
Palestine’s important cultural history is
noterased.
“Palestine is always linked to trauma
and blood. But also, we want people to
know that there’s more behind that,
there is craft, there is history, [ . . . ]
there is culture and beauty — not
only the politics and the occupation,”
shesays.
Today inPalestine, tatreezhas “taken
on a new dimension in terms of sur-
vival,” saysYasmeenMjalli, the founder
and creative director of the Ramallah-
based ethical fashion brandNöl Collec-
tive, whoworks with local women’s co-
operatives and artisans in villages
around theWest Bank andGaza. “After
the war began, the demand coming

from embroiderers just skyrocketed,”
she says, explaining that tens of thou-
sands of Palestinian men in the West
Bank lost their jobs due to border clo-
sures and restrictions put in place
afterOctober7. “Westartedgettingcon-
tacted left and right by women who
were trying to bring in any sort of extra
income that they could to support
themselves and their families. And so
we went from before the war working
with three women to now over 30, and
still doing our best to accommodate
evenmore.”
For Mjalli, the garments they create
are ameans to tell the stories about the
crafts and thewomenwho create them.
She describes tatreez and other Pales-
tinian crafts as a “way for us to archive
our history when we’re actively being
erased and have been so for the last 70
plus years.” For example, the embroi-
dery motifs also represent different
regions and villages, so that when a vil-
lage is destroyed, “that motif lives on,
like it’s an embroidered archivalmap, if
youwill,ofaPalestinethatnolonger is”.
Back at the Cambridge encampment,
as the workshop came to a close each
person got to take home their tatreez
creations; little pieces of Palestine in
their pockets. Maybe they will pass on
their new skill to others, preserving an
ancient tradition that is woven into the
fabricofmanyPalestinians.

Style

Stitches
in time

cotton poplin. Potts points out that
“suede is super-comfortable, especially
aspantsoncolderdays. It feelsboth soft
and strong at the same time. It’s such a
durable material that can truly last for
many,manyyears ifyoucare for it.”
This is a sentiment shared byNorwe-
gianbrandHolzweiler,whichoftenuses

suede for “timeless garments that can
live for ever”, says creative director
Maria Skappel Holzweiler. “One of the
primary reasons for choosing suede is
that we love the unique texture that it
offers — a soft, velvety feel that adds a
tactile dimension to our collections.” In
itsAW24collection, the brand included

D espite the near-devastating
impact that a splash of
watermight have on suede,
thematerial has longbeena
favourite for trans-seasonal

dressing.Theproofwason the streets of
Copenhagen in August, where Fashion
Week attendees embraced the napped
leather in droves to protect themselves
against the occasional chill at the tail-
endof summer. InfluencerPernilleTeis-
baekworeabrownsuede jacketwithhot
pants, while others opted for muted
suede pencil skirts paired with silky
tops,orbrownsuede trouserswornwith
cowboyboots.
The autumn/winter collections were
filled with suede in various iterations
too. Parisian designer Isabel Marant,
who has often mined Western style in
her collections, included cropped suede
jackets with fringing, long collarless
coats linedwith shearling and plenty of
her trademark slouchy suede boots.
Designer Jonathan Anderson used the
fabric for shorts tied at the waist — in
olive green and black—at his own label
JWAnderson,andforoversizedtrousers

in beige and camel at Spanish house
Loewe, where he is creative director.
Matthieu Blazy at Bottega Veneta cre-
atedyellowsuedeshackets,demureblue
andgreenskirtsandgreytrenchcoats.
But it was French designer Simon
Porte Jacquemuswhoused thematerial
most liberally, and creatively, in his
AW24 show,whichwasheld onCapri in
June.Rather thanthedrabcoloursoften
deployed for suede, he used a fire-en-
gine red for a fit-and-flare dress coat
with an exaggerated collar; candy blue
and pink for A-line skirts; and mint
greenforashorts jumpsuit.
The resurgenceof suede this season is
in no small part due to the overarching
Western theme that has been around
fashion for thepast fewyears—bringing

cowboy boots and hats, rodeo trousers
andpointedyoke shirts to the forefront.
The napped leather was, and still is, a
practicalmaterial for ranchwork, given
itshardyyet lighthandle.
This legacy is what PharrellWilliams
riffed on for his AW24men’s collection
for Louis Vuitton, in an attempt to illu-
minate“therootsof theAmericanWest-
ern wardrobe”, with a collection that
featuredworkwear jacketsandboot-cut
pants, studded shirts and pleated
shorts,manyrenderedinsuede.
ForDanishbrandSaksPotts,designed
by Cathrine Saks and Barbara Potts, it
was not the Midwest but the ’90s that
spurred the use of suede—utilising the
material’s innately vintage feel — to
create everything from corset tops to
baby-blue skirts and collared outer-
wear. “Suede is very nostalgic for us,”
says Potts. “We are always inspired by
childhood memories,” adds Saks, “and
what our mothers used to wear in the
’90s, whenwe are designing. Suede just
fits right in.”
ForAW24, the duo used suede to bal-
anceoutdelicate fabrics suchas silkand

brown and grey-blue jackets in suede,
paired with dresses in gauzy or ribbed
knitmaterials. “Thecolourwechose isa
mustard-brown tone that takes us back
toa ’70svibe.”
While it’s a well-known fact that
suede is no friend of wet weather —
there’sawholeepisodededicatedto it in
Seinfeld, in which Jerry drops a small
fortune on a tan suede jacket, only to
have it ruined on its first wear by snow
— it’s not as fragile, nor as high-mainte-
nance, as its reputation implies. Potts
suggests “using a damp cloth to gently
rubonstainsor spilled food”asaway to
clean it. “Butother than that it’s so easy,
sinceyoudon’tneed towash itor send it
to the dry cleaners. It just looks better
over time.”
This, too, is the key to suede getting
wet, according toHolzweiler: “Itmaybe
good to avoid toomuch rain, because it
can make the material very dry and
crispy, but with a good leather brush
and some nutrition, it can easily get
softagain.”
She adds: “Themost difficult thing is
if you don’t embrace the beauty of get-
ting a patina surface over time — hon-
estly, I think the old suede pieces that
have been worn in all kinds of weather
arethemostbeautiful.”

The surprisinglywearablewonder of suede
Trend | From skirts to shirts and shorts, thematerial was everywhere on the
autumn/winter runways. Jessica Beresford on a trans-seasonal hit with a ’70s vibe

‘We love the unique texture
that it offers — a soft,
velvety feel that adds
a tactile dimension to
our collections’

sentingawoman’s social status.Thecot-
ton threads were naturally dyed using
plants and spices suchas sumac.Asfour
explains how the many different pat-
ternswithin tatreez tell the story of Pal-
estine, from the cypress tree or tree of
life motif, which represents the resil-
ience of the Palestinian people, to the
colours of the flag, which started to be
incorporated into designs after it was
banned in 1967 (theban endedwith the
OsloAccords in1993).
The embroidery became an impor-
tant source of income and an act of
resistance for Palestinian women, par-
ticularly following the forced displace-
ment of Palestinians, orNakba, in 1948.
But subsequent wars and dispossession
haveoftenpreventedtatreez frombeing
passed on to future generations, with
manyfearing itwoulddieout.
In thepast fewyears,however, tatreez
has been enjoying a revival. In 2021
Unesco added the art of tatreez to its

Intangible CulturalHeritage ofHuman-
ity list. Ithasbeen featured inVogueand
garners more than 1,000 results when
searchedforonEtsy.
WafaGhnaim, aPalestiniandresshis-
torian, educator, and founder of
the US-based Tatreez Institute, which
was launched in 2016, was taught
tatreez by her mother when she was
young—shesays therearephotosofher
at two years old embroidering — and
describes it as being “intertwined with
my relationship with my mother and
mygrandmother”.
When she began teaching tatreez in
2016, people told her it was already
“extinct”, but it continued to spread,
particularly across the diaspora. Now
“everybody’s doing it”, she says.
Crucially, the art has “evolved in lock-
step with the women who created
it”, says Ghnaim. “So it is always going
to reflect our experiences, our stories,
our history and our tradition, but it
can’t stay alive if it doesn’t tell our cur-
rentstory.”
For example, Palestinian-American
fashion designer Suzy Tamimi includes
tatreez in her streetwear designs, using
embroidery she has been collecting for
more than 10 years or thatwas custom-
made by women in Jenin refugee camp
to decorate bucket hats, joggers,
T-shirts andhoodies. “Mymaingoalhas
alwaysbeentocreateawayofrelatingto

Patterns are intricate and
colours vibrant, with early
motifs representing a
woman’s social status

Clockwise frommain: a
Palestinian woman in a
tatreez embroidered dress
in 1925; tatreez cloth in
Nablus region; women
doing tatreez; a UK
workshop; a woman
stitching in Nablus region
Alamy Stock Photo; Faten Jolani for Nöl
Collective; Tatreez Collective

Embroidery | Once in danger of dying out, the

Palestinian craft of tatreez is being embraced

by a new generation of designers. By JessieWilliams

‘Wewant people to
know that there is
craft, there is
history, there is
culture and beauty
— not only the
politics and
the occupation’

From left: Loewe AW24; Bottega Veneta AW24— Daniele Oberrauch/Gorunway.com
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Travel

Clockwise frommain:
Mishal Husain looking
over the Hunza River
fromAltit Fort; young
shepherds in Chipursan
valley, upper Hunza;
Shigar Fort; the 1954
group, with theMir of
Hunza third from left,
Shahid Hamid second
from the right and Shama,
Mishal Husain’s mother,
in the plaid dress at the
centre; looking out
from the 2024 group’s
bus between Hunza and
Shigar Valleys

Photographed for the FT
by NadeemAlkarimi

i / DETAILS

Mishal Husain’s journeywas arranged by Travel
Walji’s (waljis.com), which offers a similar 10-day
trip, including return flights from Islamabad to
Skardu or Gilgit, from £960 per person. Shewas a
guest of Serena hotels in Gilgit, Altit Fort, Shigar
Fort and Khaplu Palace. For visa information see
visa.nadra.gov.pk. British Airways flies direct
between London and Islamabad

stars;mealsare takenona terrace to the
soundof therushingriver.
We walked up above Shigar Fort for
stunning views of the valley, and also
out through the village to the 14th-cen-
tury Amburiq mosque, reputed to be
Baltistan’s oldest. It is a tiny, one-room
wooden structurewith intricate carving
by Kashmiri craftsmen, very similar to
another we would see close to our final
stop, the fort-palace at Khaplu that is
alsoaSerenahotel.
Here, we were really off the beaten
track, with only small villages in the
vicinity of the sensitively restored fort.
Acaptivatingspotwasasummer lounge
high up in the main building, open on
two sides, where I could sink into floor
cushions and read, distracted only by
thepatternsof thedecoratedceilingand
themovementof thecloudsbeyond.

Our return to Islamabad was by air
from Skardu, a last chance to bid fare-
well to the mountains. They would be
thedefiningmemoryof the trip, I knew,
just as it was for my family in 1954,
when Shahid found the first sight of
Rakaposhi, the peak that dominates
Hunza, almost overwhelming. “We
admired Rakaposhi till it got dark,” he
wrote, “and then she appeared differ-
ently clad in the moonlight. It was
impossible to say at which time of day
themountainwasprettier.”
“Lookupat theold road”SalahUddin
had said tome one day inHunza. Peer-
ing up, I saw a faint outline above us,
realising that thiswas the track thatmy
familyhadbeenonin1954,ontheirslow
walkand ride into a then largely closed-
off valley. Seven decades on, I had trav-
elled, and stayed, in far greater comfort
thanmygrandparents couldhave imag-
ined. But the fruit trees, the highmead-
ows, the soundof theriverpounding the
rocks, are all as theywouldhave experi-
enced, as is—of course— the splendour
of themountains.

MishalHusain isa journalist for theBBC
andpresenterof the ‘Today’programme.
Hernewmemoir ‘BrokenThreads:My
FamilyFromEmpire to Independence’ is
publishedbyFourthEstate
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orangeaspeople laidout apricots todry
inthesun.
This was as it had ever been, I knew,
for Shahid’s book had recorded his
observations of many aspects of life in
Hunza. Of all the fruit that grew in the
valley, he said, the apricotwas themost
important: eaten fresh in summer and
dried in winter, with the kernel used to
produceoil forcooking.
Chickens were not kept, he said, as
they were regarded as spoilers of the
land, and meat was only consumed in
small quantities. Each familykept a sin-
gle animal, usually a goat, and slaugh-
tered it in December so that they had
food for themonthswhennothinggrew.
Therewas nowaste: they had amethod
that preserved butter, even for years,
and I was told that rural families in
Hunza still hunker down in the age-old
way for winter, moving down to the
lower floors of their homes, which are
easier to keep warm, and reducing
activity to conserve energy until the
comingofspring.
We saw the same abundance of fruit
as my mother’s family had enjoyed:
apricots could be plucked straight from
the trees—alwayswith theowner’s per-
mission—and therewere freshmulber-
ries, cherries andpeaches. Themarkets
were full of dried fruit and nuts, as well
as kilao, a delicious local sweetmeat
madebydippingwalnuts intoa syrupof
concentrated grape juice and allowing
themtodry, fused together intoablock.
Shahid had also mentioned grapes,
which he said were not eaten but used
formakingwine,but thispracticeseems
to have died out, probably when Paki-
stan banned the sale of alcohol toMus-
lims inthe1970s.Nor is thereany longer
much of what was once famed as
“Hunza paani”, or “Hunza water” — a
grappa-stylehomebrew.
In 1954, the group had stayed not at
Altit, but a couple of kilometres away in
a guesthouse of themir’s close to Baltit
Fort, another former royal residence.
They had arrived quite exhausted, for
while they had managed to fly into
Gilgit, the onward journey towards
Hunza had indeed been gruelling. The
first part was along a track that could
take a Jeep, but once it petered out the
party—evenmy five-year-old uncleAli
— transferred to horses sent by themir
to meet them. The only non-rider was
the eldest child, my uncle Hassan, who
was 13 and had an aversion to horses.
“I’d rather walk,” he had told his par-
ents, and so he did, for the two days it
tooktoreachHunza.
Their little caravanwas a curiosity, it
seems,orperhapsthemirhadsentword
that they should bewelcomed, for Sha-
hid writes of people emerging from
every village along the route and offer-
ing fruit, so that “thewhole journeywas
spent in eating”. The lifestyle of the
Hunzakuts— the people of the valley—
seemed to continueas it had for genera-
tions: “Women go around unveiled,” he
wrote. “Theydonot feel consciouswhen

H unza is situated among
a congress of great moun-
tains, a concentration of
lofty peaks, many of them
unnamed,where thegreat-

est folding of the Earth’s surface is
tobefound.”
With these words my grandfather
Shahid Hamid wrote of a journey he
made in 1954 to thenorthern reaches of
Pakistan, a country then only seven
years old. A 43-year old officer in the
Pakistan Army, Shahid was keen to see
as much as possible of his new nation,
muchof it sparselypopulatedandfaroff
thebeatentrack.
Flanked by Afghanistan and China,
the region now known as Gilgit-
Baltistan was one of forbidding geogra-
phy andmultiplemountain ranges: the
HinduKush,KarakoramandHimalaya.
Oneof its valleys,Hunza,wasaprincely
state within Pakistan and had a near-
mythical reputation, rumoured to be
where people lived to be 100 years old
and with echoes of the “Shangri-La”
depicted in James Hilton’s 1933 novel
LostHorizon.
In 1954Hunza had neither roads nor
hotels: travellingtherewaseither forthe
very intrepid or those with connec-

tions. It was only when Shahid hap-
pened to meet the Mir of Hunza — the
valley’s ruler — at a horse show in
Lahore, that the possibility of such
travel began to open up. “You must
come, as my guest,” the Mir said, but
even then, my grandfather held
back. “It was pleasant to dream about
somethingnew,”he thought, buthewas
unable to imaginehowhis young family
wouldmanage a trek on foot andhorse-
back. Slowly, however, a plan took
shape:mygrandmotherTahirahstarted
packing boxes with warm clothing and
food, and the party grew larger. The
British officer then commanding the
youngPakistanAirForceasked to come
along with his wife, while the four
Hamidchildren—includingmymother,
who was nine — insisted on inviting
their teacher,MissPierce.
Exactly 70 summers on, I set out to
follow in their footsteps with my own
family,using the travelogueShahid sub-
sequently published, “Karakoram
Hunza: The Land of Just Enough”, as a
template and reference point. In our
case we would journey to both Hunza
andneighbouringBaltistan,andIhoped
thetripwouldconnectmythreeteenage
sons to their Pakistani heritage in anew
way,astheysawwhatthecountryhadto
offer beyond the cities and relatives
they knew fromprevious trips. I’d been
taken on numerous fishing expeditions
in northern Pakistanmyself as a child,
but never this far into the mountains.
And, just as for the group in 1954, our
numbers grew: six friendswould fly out
fromtheUKto joinus.
Gilgit-Baltistan has opened up in the
interveningyears: theKarakoramHigh-
waynowruns throughHunzaandnorth
into China and last year Skardu, the
larger of its two airports, started receiv-
ing international flights (once perweek
fromDubai).As of thismonth, visas are
free and available online for citizens of
morethan120countries.
But challenges remain. The summer
months inwhich these valleys aremost
accessible is also monsoon time, when
roads can be hit by landslips and flights
susceptible to delays and cancellations.
In theend,ourplansweredisrupteddue
to a factor I had not taken into account:
the calling of the UK election meant I
had to stay in London as the others
departed for Hunza, then set out to
catchupwith themonce Iwasoff air the
morningafter thevote. I foundmyself in
transit in Islamabad airport, where
flights to Gilgit — the closest airport to
Hunza — had been cancelled and my
hopeswerepinnedononetoSkardu.
After several delays, the weather
finally cleared and we took off. Even
then there is noguarantee theplanewill
not have to turn back, but your reward
forkeepingthefaithiswhatyouseefrom
thewindows.Wewere following the line
oftheKaghanValley, Irealised, theplace
where I had learnt to fish during those
long-ago summers, and then came the
sight ofNanga Parbat, theworld’s ninth
highest peak. The secondhighest, K2, is
also in this region, but even catching a
glimpse of it involves greater commit-
ment: a long drive on from Skardu, fol-
lowedbyseveraldaysonfoot.
I stepped on to the tarmac at Skardu
with five hours of road travel to Hunza
still ahead, but for several minutes I
stood still and simply absorbedmynew
environment. “The scenery will make
you forget thehardshipsof the journey,”
our tour operator Iqbal Walji had told
me, and as I took in the majesty of the
grey-brownmountains towering above
me, Idecidedhehadbeenright.

I reached Hunza after dark, and
walked through a small bazaar to our
hotel, the SerenaAltit FortResidence—
the first of three heritage properties
we’d visit. All have been restored
through projects led by the Aga Khan
Fund for Economic Development, and
being able to stay in such places allows
the visitor to appreciate the history and
craftsmanship of the region’s people
alongside itsnaturalbeauty.
Altit Fort is a formerpalace of theMir
of Hunza’s ancestors, parts of it dating
back to the 11th century, and exploring
it the following morning took me
through numerous low wooden doors
set into the stone. The design was for
many reasons, I learned. The diminu-
tive size prevented heat loss from the
interior, while also forcing those enter-
ing to bow their heads in respect, and
slowing down anyone trying to storm
theirway in.On the side facing the river
was a wooden balcony, where I imag-
ined themirs of oldmusthave sat, look-
ing one way up the valley towards
China, and the other where the water
floweddownstream,tothesouth.
Our rooms were modern and com-
fortable, small cabins built in the
grounds of the fort, but thiswas noher-
metically sealed retreat.During theday,
visitorsheadingup to see the fortwould
pass by, and just below us were the flat
rooftops of local homes, soon to turn
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speaking tomenandare treated as true
partners in life, both in thehomeand in
thefields.”

Our 2024partywas amix not only of
ages but of interests. The keenest walk-
ers peeled off for the longer hikes, up
into the high-altitude meadows, while
for others there were local crafts to see
andmoreheritage to soakup, including
Ganishvillage—oneof theoldest settle-
ments on the Silk Route, part of which
runsright throughHunza.
From there, we drove south and then
east towards Baltistan, in the 20-seater
bus which was our equivalent of the
Mir’s caravan. We were in the capable
hands of an experienceddriver, EjazAli
Awan, and a knowledgeable guide,
Salah Uddin, with the itinerary pains-
takingly worked out by Travel Walji’s,
who have been booking such trips for
decades.While I generally favour inde-
pendent travel, in this country I would
not have had it any otherway: Pakistan
isan immenselyrewardingplace forany
visitor but expert help is invaluable as
you weigh up factors from weather to

security, aswell as finding thebest stops
forphotosandchaibreaks.
Comparedwith the relatively narrow
Hunza valley, Baltistan’s scenery was
moreexpansive,andinsomewaysmore
dramatic. We drove along the Indus,
marvelling at the river’s width and
power even in these areas relatively
close to its source. We saw how the
topography and terrain kept changing,
fromstretches of landwhere the availa-
bility of water had allowed cultivation
and which were therefore green with
trees, to a striking expanse of so-called
cold desert, an extraordinary dry
plainwhere inwinter thedunesare cov-
ered insnow.
Our destinationwas another heritage
hotel belonging to theSerenachain, this
time overlooking the Shigar river about
45km east of Skardu. A distance that
would seemtrifling elsewhere is longon
these roads, and sometimes hair-rais-
ing,withvertical cliffs onone sideof the
vehicle and sharp drops down to the
riverontheother.
But Shigar Fort was even more of a
treat than Altit. Our rooms were in the
oldest part of the stone andwood struc-
ture, next to those which had been the
Raja of Shigar’s dining room, kitchen
andmosque—andhavebeenpreserved
as such. In the open courtyards are
wooden daybeds where you can sit and
lookupatthemountainsor,atnight, the

High roads and history
Pakistan | Guided by an accountwritten by her grandfather 70 years ago,

Mishal Husainheads deep into themountains ofHunza andBaltistan

In 1954, the journey had
been gruelling, the party
transferring to horses sent
by themir tomeet them
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Isle ofMan | The little island in the Irish Sea has become a

breeding ground for cycling heroes — including the newly

crowned greatest sprinter of all time. ByDuncan Craig

D ot Tilbury stares out of the
café window at the sunlit
sweep of Douglas Bay and
considersmyquestion. “I’m
not really sure how you’d

categorisemy role in his development,”
she says. “Coach? Not really. Mentor?
Mmm. I think really I was just the per-
sonwhobookedhis ferrytickets.”
She’s beingmodest, of course. Outra-
geously so, in fact. The athletic 74-
year-old — alert eyes framed by purple
tortoise-shell glasses — is a veritable
force of nature and almost as well
known here on the Isle of Man as her
record-breakingformercharge.
Back in the early 1990s, less than a
mile from where we’re sitting, Tilbury
started a weekly league in which chil-
dren from all over the island — many
with no previous cycling experience —
could turn up and race around the half-
mile perimeter road encircling the
NationalSportsCentrecomplex.
Amongthethousandsofchildrenwho
have attendedover the subsequentdec-
ades was a curly-haired nine-year-old
withablackBMX,oversized redhelmet
and (his own description) “pudgy little
legs”. The boy rolled up one Tuesday
evening in 1995, entered a two-lap race
andproceededtocome“deadlast”.
Last month, from such inauspicious
beginnings, that pudgy little chap
became the greatest sprinter in cycling
history.Mark Cavendish—who on July
3 finally secured a 35th Tour de France
stage win, pipping the legendary Eddy
Merckx to take the all-time record— is
theproudestofManxmen.The39-year-
old speaks often and candidly about the
beautiful but quirky island in the Irish
Sea that shaped himas a character, and
its intricatewebof roads, lanes andhills
that forgedhimasacyclist.
Keen tocapitaliseon themoment, the
island’s tourism authorities are back-
pedalling hard from its Victorian time-
capsule imageandattempting to reposi-
tion it as a vigorous outdoors and
cyclinghub.Arrivingbyair, one thing is
immediately clear: the Isle of Man,
hometoabout85,000people, isway too
small and landmark-strewn to risk any
serious loss of bearings. Just 53km long
and 22km at its widest point, it has a
high point (Snaefell, 621m) that help-
fully stands broadly in its centre; a
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Duncan Craig was a guest of Visit Isle ofMan
(visitisleofman.com). TheHalvardHotel on
Douglas seafront has doubles from £140, B&B
(halvard.co.uk). EasyJet, British Airways and
Loganair are among the airlines that fly to the
Isle ofMan frommultiple UK airports including
Heathrow, Gatwick, Birmingham and
Manchester. Isle ofMan SteamPacket Company
has car and passenger ferry links to Douglas from
Heysham, Lancashire, and Liverpool (steam-
packet.com). Isle ofMan Cycle Tours has four-
night escorted and supported tours from
£506pp, including ferry travel from Liverpool or
Heysham, transfers and cycle-friendly
accommodation (iomevents.com). Bikestyle
offers Orro carbon road and gravel bikes from
£30 per day and e-bikes from £40 per day
(bikestyle.im). Cycle 360 is launching a fleet of
high-end rental bikes, including Pinarello, for the
2025 season (cycle360.com)

toomanyexcuses todosomethingelse,”
wroteCavendish inhis2009autobiogra-
phyBoyRacer—apassage thatVisit Isle
of Man is unlikely to be reproducing in
itspromotional literature.
Keeping the spectacular hilltop tower
of Corrin’s Folly on our left, we descend
into Peel. Fishing boats are moored
neatly on the quayside, the sun-
splashed outdoor tables of the white-
washed Creek Inn are buzzing and a
paddleboarder is making serene
progress across the unruffled bay
framedbythecraggysilhouetteofPeel’s
11th-century castle. Atypical or not, it’s
all rather lovely.
Cav,asany localwill tellyou, isastick-
ler fornot repeatinganypartsof a train-
ing ride, preferring instead to draw on
his exhaustiveknowledgeof the island’s
more than 400kmof back roads. Sowe
do similar, returning to Douglas via a
steep climb known locally as the Hope,
and a magnificent ridge-top straight
with views across to the heather-coated
slopesof thecentralhighlands.
Asweride,Fletcher tellsmeabout the
island’s rich cycling heritage. Between
1936and2003, the islandstaged the Isle
of Man International Cycling Week —
the biggest gathering of its kind in the
British Isles, with a road race that fol-
lowed the route of the infamous TT
motorcycle races. The event attracted
some of the sport’s biggest names,
includingTomSimpson, the firstBritish
rider to wear the Tour de France’s yel-
low jersey, and a certain Belgian cham-
pionbythenameofEddyMerckx.
Helped by the “Cav effect”, the Isle of
Man is in the midst of a cycling boom,
explains Fletcher. Specialist tour opera-
tors such as Isle ofManCycleTours and
Bike Adventures organise bespoke,
multi-day cycle trips. The tourist board
offers a complete guide to cyclingon the
island, including route maps, via its
website.And there’s a glut of new rental
optionsanddedicatedbikeshops.
As we drop back down into Douglas,
we pass one of the best of the latter.
Cycle 360 is a cavernous butwelcoming

believingour luck.FromCastletownwe
ride north, then steer west up towards
the hilly, forested interior. It’s a long
steady climb along slender lanes whose
hedgerows close in like Tour de France
crowds on a mountain stage. Spiky,
vivid-orange flowers from montbretia
plants confetti the roadside. The air is
fragrantandbeautifully fresh.
In December 2007, Cavendish finally
bought the house on the island that he
had long had his eye on: high above the
village of Laxey, on the east coast, with
views across the Irish Sea towards the
Cumbrian fells.Wecyclepast thisonmy
final day on a balmy 37km loop that
begins with a rollercoaster segment
through lanes as old and twisted as the
rootsof theancient trees that line it.
In the village of Onchan, we pass the
goldpostboxdedicated to local ladPeter
Kennaugh, a teampursuitwinner in the
2012 London Olympics. It’s a reminder
that, set against its diminutive size, this
windswept islandhasproducedawildly
disproportionate number of pros over
theyears, also including the likes of Liz-
zie Holden, Steve Joughin and Nigel
Dean. InLaxey itself,wedipdownto the
harbour front and dive into the Shed
café foracoffee.
“Please tell me that Cav raids this
fromtimeto time,” I sayhopefully to the
lady serving the coffees, pointing to a
refrigerated cabinet overflowing with
shortbread, lemon drizzle cake and
othercalorific treats.
“Afraid not,” she says, with a smile.
“I’ve only ever served him a flat white
and a teacake.” Darn. Something to
workonthere.
Fortuitously, my final night on the
island coincides with the season’s first
Tuesdayevening sessionat theNational
Sports Centre. It’s just been announced
that the perimeter track is to be
renamed in Cavendish’s honour and,
buoyedbyhis record-breaking exploits,
numbers are well up: more than 400
havesignedfor thenewseason.
The atmosphere is frenetic and joy-
ous, with marshals chatting with par-
ents, and youngsters hurtling this way
and that on every imaginable type of
bike.Wearing a headsetmic and carry-
ingaclipboardemblazonedwith“Dot’s”,
Tilbury is organising, galvanising, cor-
ralling. “No wiggly worms,” she says to
the little ones, as they’re lined up in
batchesandwavedawaywitharedflag.
One— little older than the number of
wheelsonher tricycle—wearsa redhel-
met,mismatched kit and a determined
expression. She sets off on a heroically
erratic course, shadowed by her proud
mum as smilingmarshals look on. The
young girl doesn’t exactly look like a
worldbeater.Butthen,asTilburyknows
onlytoowell,youcanneverquitetell.

From top: Duncan Craig
and Richard Fletcher
between Castletown and
Port Erin; Mark Cavendish
winning his record-
breaking 35th Tour de
France stage this July; Dot
Tilbury with a photo of
Cavendish as a child;
Castletown harbour and
Castle Rushen—David Lovelady;
Marco Bertorello/Getty Images; Duncan Craig

sequence of towns spaced evenly
around its coastline; and castles, towers
and Victorian follies in almost every
directionyoulook.
I’ve recruited a guide, regardless:
Richard Fletcher, who represented the
Isle of Man in the Commonwealth
Games and is now a race organiser and
all-round two-wheel evangelist. When
Cavendish, the “Manx Missile”, was
backon the island inMarchandwanted
to join a local race, it was Fletcher who
organised it. “I said, pay your £20 and
we’ll sort it,” he says — an amusingly
derisory sum for someonewho set their
Tour de France record riding andwear-
ing£180,000worthofcyclinggear.
“Dicky”— as Dot calls Fletcher affec-
tionatelywhenhe introducesus— is 62,
with calves like knotted rope. He kits
me out with a carbon Orro rental bike
fromBikestyle inDouglas and lendsme
an Isle of Man club jersey into which I
squeeze my middle-aged bulk. The
ManxManatee isupandrolling.
Fletcher has mapped out three half-
day rides over successive days, none
more than 45km. The first is an early-
evening there-and-back from Douglas
to Peel across theMan’smidriff.We fol-
lowthevalleypathof theoldsteamtrain
route, now repurposed as a cycling and
walking trail. It’s sunny, nearly 20C, the
terrain is unwaveringly flat and there’s
barely a breath of wind. None of these
things, Fletcher feels duty bound to
point out, is typical of an Isle of Man
cycleride.
“Therearetwoprerequisites forriding
abikehere:youhavetobetoughandyou
havetobepassionate.Withoutthosetwo
requirements, there’s just too much
wind, toomuchcold, toomanyhills and
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Niki Blasina was a guest of Ferrari Trento
(ferraritrento.com). The range of guided tours
starts at €85, which includes a villa andwinery
tour, tasting of twowines and ameal at Locanda
Margon’s attached casual bistro. Themost
expensive tour, at €280, includes a villa and
winery tour, a tasting of three of the brand’s top
riservas, and a five-coursemenuwith wine
pairing at LocandaMargon. VillaMargon can also
be visited for free onWednesdays and Saturdays

bikeshop-café with amenu full of pan-
cakes, waffles and other finely tuned
Mamil fuel, and — judging by the car
park—awell-heeledclientele.
Cavmayhavegrownupwithcompar-
atively little, struggling even to afford
thoseregular ferry trips to themainland
to compete, but on this self-governing
island and tax haven, with its thriving
insurance, online gambling and off-
shore banking sectors, conspicuous
wealth is a feature of life. When I ask
Cycling 360 founder Mark Horsthuis
whether it’s intimidatingwhenCavend-
ish brings in his Tour-calibre bike for
servicing, as he’s been known to do, he
laughs and says: “To be honest, we see
moreexpensivebikes thanhis inhere.”
The followingmorning, we’re treated
to some proper Manx weather. The
island is enveloped inmist, punctuated
by bursts of slanting rain. I decide to sit
out the worst of it, riding the late-
morning Hogwartian steam train from
Douglas to Port Erin near the island’s
southern tip, where Fletcher is waiting
withthebikes inhisvan.
It looks like the day is a certainwrite-
off yet, within anhour, the badweather
has almost entirely cleared and we’re
hurtling in and out of sandy bays sepa-
rated by blustery headlands, scarcely

The island of champions
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city. Giulio Ferrari, the first to
introduce Chardonnay grapes to Italy,
initially set up his eponymous business
here in 1902 in a bid to create an Italian
sparkling wine to rival champagne.
With no family to inherit his business,
in 1952, he sold to a local wine shop
owner, Bruno Lunelli, whose
descendants own the company today.
Giuliowas of no relation to the
carmaker, though the late Enzo Ferrari
tried to buy a stake. “He liked the idea
of thewine and the cars sharing a
name,” says Camilla Lunelli, co-owner.
The Lunellis have letters fromEnzo,
seeking a partnership, writing “la Ferrari

I t’s the weekend of the Italian
Grand Prix, and after Red Bull’s
total dominance last year, fans are
eagerly anticipating amuchmore
open battle. It’s been a season full

of surprises, with seven different
drivers picking up first place trophies,
yet still there remains a consistent
presence on every Grand Prix podium:
the jeroboams of sparkling wine.
The associations betweenFormula
Oneand champagne extend to 1950,
when JuanManuel Fangiowon the
FrenchGrandPrix at theReims-Gueux
circuit andwaspresentedwith abottle
fromnearbyproducerMoët&Chandon.
The spraying came later—after the
1966LeMans 24-hour race, the corkon
thewinner’s champagnebottle
spontaneously popped, apparently the
result of it havingbeing left out in the
sun.The following yearDanGurney
repeated the stunt, and soonFormula
Onedriverswere getting in on the act
and sprayingwith abandon.
Moët became an official sponsor in
1966 and, apart from races in countries
where alcohol is banned, champagne
was a fixture at grands prix for the next
50 years. Three years ago, however, a
relativeminnow stepped in to oust
champagne as the sport’s official toast
— the family-owned Italian winemaker
Ferrari Trento. Eager to be better
known internationally, it has secured a

and corking equipment that look like
medieval torture devices, and,
naturally, a wine bar that is now
accompanied by a faux F1 podium.
After an afternoon touring the hilly,
historic estate and learning about the
wine’s production, it’s time for dinner
at LocandaMargon, where chef
Edoardo Fumagalli offers three
different tastingmenus rooted in the
local cuisine. As we tuck into the
mountain-inspired dishes, such as
spaghetti cooked in pine water and
creamy char ravioli with crispy local
salami, Camilla says the restaurant is a
way to educate diners on how their
wines can compliment food. Formula
One is helping to spread the word too—
export sales havemore than doubled
since the F1 partnership, with the
largest increase in the US, where the
sport itself is also expanding rapidly.
About 150km away from the estate,
we’ll find out on Sundaywho, after 53
laps at the AutodromoNazionale
Monza, will clock up another — or a
first —win of the season. It is Scuderia
Ferrari’s home race, and the crimson-
clad tifosi, with flags waving and scarlet
flares lighting the sky, will have their
hopes pinned on a decent finish. Or
better yet: for la Ferrari and il Ferrari to
close the weekend in a joint celebration
of ceremonial spray.

Niki Blasina

sponsorship deal until 2025, while also
encouraging visitors to its vineyards —
and on-siteMichelin-starred
restaurant — in the craggy foothills of
the Dolomites.
“Champagne is where it started . . .
but we have a different terroir and a
different identity,” saysMatteo Lunelli,
Ferrari Trento’s chief executive and co-
owner. “We are the expression of the
mountain culture of Trentino, we have
a different tradition.”
Arriving in Trento, the region’s
capital, the signs of viticulture are
everywhere, with parcels of vineyards
quilted up the hillsides surrounding the

e il Ferrari”, a play on the feminine and
masculinewords for car andwine. But
the family are keen to ensure there is no
confusion. “Whywould anyone think a
winemade by a carmanufacturer
would be good?” Camilla says. “Wehave
a 120-year history aswinemakers and
we’re proud of it.” (The carmaker can
onlymanage 85.)
At Ferrari Trento’s 135-hectare
hillside estate, with views over Trento
and the Adige river valley, the grounds
are alive with activity, with visitors
ambling along walking paths, insects
whirring around the flowers and a
euphony of bird songs. “We have deer,
rabbits, wild horses . . . biodiversity is
very important to us,” Camilla says.
The jewel of the estate is the Villa
Margon, richly decorated with historic
furnishings and vibrant frescoes all
completed by 1566. One room is
painted like a calendar, with 12
different scenes illustrating rural life,
three of which are dedicated to
viticulture: vine trimming inMarch,
cleaning barrels in August and the
September harvest.
After the harvest, the grapes head to
a high-tech facility just down the road,
one of themost palatial winemaking
operations I’ve seen. The labyrinthine
site houses 30mn bottles at varying
stages ofmaturation,museum-like
spaces with historic pieces of bottling

Matthew Cook

POSTCARD
FROM.. .

TRENTO, ITALY



31 August/1 September 2024 ★ FTWeekend 7

B lackberries are ripe, and
damsons have started falling
from their trees. Summer is
on the wane, but with its
swansong comes a final bun-

dle of sun-kissed produce. Chief among
these treasures are figs, ancient fruits
said to have been loved by Cleopatra
andUlysses.With their thicknutty skin
and jammy red flesh, they are delicious
whether enjoyed solo, savouryor sweet.
Still, I can’t help but feel sadwhen I see
them at the greengrocer: their season
ends in October, taking the warm
weatherwiththem.
Figs trees arenative to theMediterra-
nean region but are widely cultivated
aroundtheworld.What isbelievedtobe
the first fig treegrown inEnglandwasat
Lambeth Palace in 1556: you can still
visit it on Garden Open Days between
MayandSeptember.Butabetterway to
enjoy figs, especially in the capital, is to
eat them. Across London, restaurants
are celebrating this late-summer fruit,
showcasing itsbrightnessandtextureor
offeringbalancetostronger flavours.
“Fig season isaspecial timeofyear for
me,” says PatrickWilliams, co-founder
of Kudu Collective, a South African-
style restaurant group in south-east
London. “They give us a taste of when
theseasonsarechanging.”
DanielLazar,headchefatLilienblum,
a Mediterranean restaurant near Old
Street, admires figs for their “perfect
balance of sweetness”. “I use themboth
as thestarandas thesupportingcharac-
ter,”hesays.
The fruit’s presence throughout the
Mediterranean region and Asia means
you’ll find it in cuisines the world over:
Franco-Palestinian chef Fadi Kattan
once served roasted figs with beef
shanks at his Notting Hill restaurant,
Akub;Kanishka byAtulKochhar offers
a fig-filledpaneertikka.
And then there are fig leaves: dark-
green foliage with a herbaceous, coco-
nut-like taste. The Pig’s Ear, which

wasa little dubious.Theareawhere it is
based is hectic and touristy. Surely any
restaurant nearbywill be so too? These
reservations were quickly put to bed—
most of all because of the quiet terrace
hiddenbehindtherestaurant.
Lilienblum’s sharing-style menu
means you could as easily pop in for a
drink and a nibble as you could a four-
person rib-eye steak. Head chef Daniel
Lazar keeps his food on the right side of
homely: the mussels bruschetta comes
with toomany shellfish to count, while
the fig carpaccio, one of Lazar’s star
“vegetable creatures” for late summer,
is speckledwith flakesof saltandasheet
ofParmigianoReggianoshavings.
“Many chefs want to be too creative
and overcomplicate things,” says Lazar
of his seasonal approach. “What grows
together goes together, as long as you
chase the best quality available to you.”
Lazar’s carpaccio is simplyacelebration
of perfectly ripe figs. There is nothing
complicated: just sliced fruit, goodolive
oilandageneroushandfulofcheese.

CoalOffice (King’sCross)
2BagleyWalk,N1C4PQ
On theother endof the spectrum, some
dishes are so intricate you wonder how
they even came about. Such is the case
at Coal Office, where head chef Dan
Pelles has honoured fig season by stuff-
ing the fruit with sea bass tartare and
serving it inapuddleof fig-leafajoblanco
(Spanish cold almond soup). “We cure
the fish in salt, sugar, Aleppo pepper,
za’atar spice mix, fennel seeds and fig
leaves,” says Pelles. Somehow, it all
comestogether.
Coal Office takes inspiration from
around Europe and the Middle East,
manifesting in a livelymenu that spans
Yemeni brioche, freshpasta andharissa
grilledprawns.The food is thekind that
gets stuck in your teeth: aubergine tar-
tare loaded with parsley; bright green
schug; and a take on the “Gilda” pintxo
with crushed green peppers and olives.
“You must eat this with your hands,”
saysPellesofhisbutteryMoroccan frena
(flatbread), which can be ordered with
different dips (tomato-topped labneh
and silan, a date honey syrup, among
them). Lip-smacking and plate-licking
are similarly encouraged. The latter are
helpful for finishingoffPelles’ fig-speck-
led ajo blanco. “I love the texture,” he
says. “It’s sweet. It’s pungent. It’s every-
thingtogether.”

FollowonInstagram@FTGlobetrotter

Clockwise from
main: fig carpaccio at
Lilienblum; pavlova
with figs at Kudu; figs
feature on London
restaurant menus
until at least mid-
September—Adashandasplash
x Lilienblum; GAP Photos/John Glove

London chefs are finding

imaginativeways of using

this sun-kissed, late-season

fruit, writesRosanna Dodds

Figs canonly get better
opened in May, is serving fig-leaf ice
cream this summer, while Bingham
Riverhouse in Richmond turns the
leaves intoasavouryoil.
These dishes — sweet and savoury —
turnthe fig intosomethingnew,butstay
true to the fruit’s jammy deliciousness.
You can find them on menus until at
least mid-September — a fair trade-off
for theendof theniceweather.

Kudu (Peckham)
119Queen’sRoad, SE152EZ
Kudu is something of a Trojan horse.
With its exposed brickwalls and sunny
garden, it feels like a neighbourhood
restaurantbutthefoodhasafine-dining
appeal. Signature dishes include home-
made ravioli and onglet cooked on the
braai (South African barbecue). Come
early onaweekend, however, andyou’ll
find eggs, sourdoughwaffles andboere-
wors-stuffed buns (a South African-
style hot dog). The house-made biltong
isanon-negotiable.
ChefPatrickWilliams’s takeon the fig
leans towards the refined side of things:

a pavlova stuffedwith the fruit that has
been cooked in spiced wine, alongside
blackberry sorbet, sago and rooibos
jelly — “as South African as it gets,” he
says. It’s unlike any pavlova I’ve ever
had—andall thebetter for it. “I just love
the sweetness [of figs],” he says.
“They’re so jammy inside. You know
when a really ripe plum is so juicy that
goes down the side of your face?There’s
somethingquiteniceaboutthat.”

MountStRestaurant (Mayfair)
First Floor, 41-43MountSt,W1K2RX
What separates Mount St Restaurant
frommost of its Mayfair neighbours is
that it has the air of a fancydining room
but also feels quite cool. This is helped
by its stash of impressive paintings (the
restaurant is owned by Iwan and
ManuelaWirth)andsomenaughtyPaul
McCarthysaltandpeppergrinders.
This season, executive chef Jamie
Shears is updating a much-loved cara-
melised onion tart by adding figs and
Driftwoodgoat’s cheese. “You’ve got the
sweetness fromthecaramel, thefigsand

the shallot— the cheesemakes itmore
of a savoury dish,” he says, placing the
tart beneath a Suzanne Valadon nude.
As promised, it’s as savoury as it is
sweet,withmuchof the flavourowed to
Shears’s pick of black Provence figs:
“Thebest intheworld.”
Shears alsomakes an ice creamout of
fig leaves for a cloud-likekirsch sponge.
“It’s such a short season, so you need to
enjoy themwhen they’re good,”he says.
Inotherwords,youbetterbequick.

TheGoring (Belgravia)
15BeestonPlace, SW1W0JW
This20th-centurymansion inBelgravia
hides a secret. Since the one-Michelin-
starred restaurant had its kitchen
remodelled earlier this year, a few
guests can now enjoy part of theirmeal
in the centre of the action. It’s here that
executive chef Graham Squire intro-
duceshisnewfigdishtome:spicedduck
liver servedwith four typesof fig (fresh,
pickled, braised and a gel) and a
meadowsweet-toppedpistachiobrioche.
Squire creates his fig tower with
tweezers, addingyoghurtandpistachios
to balance out the strong flavours.
“Weuseasmuchofan ingredientaspos-
sible, so we’ll take the leaves andmake
vinegar,”hesays.
It’s almost too beautiful to eat
(although I do so happily). The final
touch is adelicatehoney tuile. “Fig, pis-
tachio, honey,” says Squire as he holds
uphiscreation.“It’sa lovelything.”

Lilienblum(OldStreet)
80CityRoad,EC1Y2BJ
I first heard about the Mediterranean
restaurant Lilienblum on social media,
when a popular London chef called it
“the best restaurant in London”. Still, I

FTGlobetrotter
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I first grasped just how fast Ireland
was changing during a visit toDub-
lin in the 1990s. The city skyline
was crowded with cranes. For dec-
ades workers had travelled across

the Irish Sea to buildBritain’s roads and
scaffold its cities. Such was the pace of
Ireland’s boom, a friend in the capital
toldme, that history had now reversed
itself: construction companies were
recruitingEnglishworkers.
Confirmation came during a visit to
my mother’s home town in the wild
(and wonderful) bog lands and
mountains of County Mayo. Kiltimagh
was just about as deep as you could
venture into the isolated rural Ireland
imagined by Éamon de Valera, the
revolutionary leader who became the
nation’s longest-serving taoiseach.
There, onMainStreet, stooda takeaway
Chineserestaurant.
Anation of emigrationwas becoming
oneof immigration.For thecenturyand
a half since the Great Famine of the
1840s, Ireland had been described by
thepeoplewhofled it. Independence for
the 26 counties of the south in 1922 had
not not changed things. The conserva-
tive,Catholic republicbuilt bydeValera
hadshunnedtheoutsideworld.
Unable to findwork, its youngheaded
west across theAtlantic and east across
the IrishSea tomaketheir fortuneselse-
where. By the account of historian
Diarmaid Ferriter, some 1.6mn of them
boarded the ferries for Britain over the
courseof the20thcentury.
A tentative opening to the world
beyond had begun during the 1960s
under the direction of the far-sighted
taoiseach Seán Lemass. His economic
reforms provided a platform for the
republic’smembershipof theEU,which
Ireland joined in 1973, and for the
subsequent arrival of American tech-
nology and pharmaceuticals compa-
nies. It was another 20 years before the
shift took hold. By the 1990s, Ireland
wasembracingglobalisationwithall the
zealotry of the religious convert. It was
more than a coincidence that at the
same time the people were losing faith
in a Catholic Church that had steered
their lives forgenerations.
In The Revelation of Ireland, Ferriter,
author of several books about modern
Ireland, tells the latest chapter in the
story with authority and insight, deftly
weaving the economic and political
upheavals with equally tumultuous
societal and cultural shifts. He has an
eye for illuminatingdetail andahealthy
habit of looking under stones. The lav-
ish, dubiously financed lifestyle of long-
serving taoiseach Charles Haugheywas
never a secret. Still, it’s startling to read
that he spent IR£16,000 to have his
shirtssewnbyhandinParis.
Haughey’s political protégé Bertie
Ahern is rightly lauded for the political
courage and straight dealing he dis-
played in the negotiations with Tony
Blair, UK prime minister, that brought
peace to Northern Ireland. Yet an offi-
cial tribunal investigating Ahern’s
financial ties to his party Fianna Fáil’s
business backers found that his evi-
dencehadbeen“frankly incredible”.
As Ferriter recalls, a nation in which
economicstagnationhadbeenthenorm
since itsbreakwithBritishcolonial rule,
saw its gross national product grow by
49per cent between 1995 and 2000.An
unemploymentrate thathadstartedthe
decadeat above15per centwasdownto
4.5 per cent by the end of 1990s.
Women, deemed by de Valera’s 1937
constitution as best suited to minding

the home, flooded into the workforce.
Emigrants began to return home. And
even as it tempted British workers to
join them, Ireland also opened its doors
to workers from across the EU and
beyond.Whocouldhavepredicted,Fer-
riterasks, thatby2006some36percent
of the population of Gort inCountyGal-
waywouldbeBrazilian?
Thepicture thatemerges isofanation
that changed inalmosteverydimension
in the decades after it earned the Celtic
Tiger sobriquet. The march to moder-
nity saw the authority of the once all-
powerfulCatholichierarchyeviscerated
by the laying bare of the sexual abuse
and physical cruelty visited by priests
and nuns on children in the Church’s
care. Censorious moralism made way
for a wave of social liberalism that saw
Irelandamongthefirst inEuropetovote
forsingle-sexmarriage.

access to the EU single market, and a
stepchange ineducationalstandards.
Membership of the euro,marking the
final break with economic dependency
on Britain, seemed a mark of confi-
dence. By the turn of the millennium,
however, familiar ingredients of an
unsustainable boom were in place.
Deregulated financial markets, uncon-
trolled credit expansion and runaway
property prices might have been
treated as an amber light. Instead,

politicians, bankers and regulators
continuedpartying.
The bust was as painful as anywhere
inEurope, not least because, as Ferriter
recounts, by2010 theEuropeanCentral
Bank was forcing Ireland to load the
costs of saving the banks on to taxpay-
ers. The EU has been integral to Ire-
land’s redefinition of itself as amodern
European state. But,Dublinnow learnt,
therewasaprice tag.By thesametoken,
though, Ireland showed remarkable
sang-froid inthe faceofenforcedauster-

The EUhas been integral to
Ireland’s redefinition of
itself as amodernEuropean
state. But, Dublin now
learnt, therewas a price tag

The Revelation of
Ireland: 1995-2020
by Diarmaid Ferriter
Profile £25, 560 pages

J acques Cousteau, the great
French oceanographer, did
more than anyone in the 20th
century to open the eyes of the
public to therichnessofmarine

life. But his most influential book and
documentary The SilentWorld, released
in 1956, left a widespread misconcep-

tion that sound and hearing were less
important to sea creatures than to those
livingonland.
At the same time secret underwater
acoustic networkswere gathering copi-
ous data about natural sounds while
listening for hostile submarines during
the cold war. Unfortunately, these
recordingswerenot available tomarine
biologistsuntil theyweredeclassified in
the1990s.
At last researchers are beginning to
appreciatethegloriousbiologicalsound-
scapeof theoceans,whichCanadiansci-
encewriterAmorinaKingdondescribes
vividly in Sing Like Fish. As her title
implies, shemoves far beyond thewell-
known calls of marine mammals, such
as whale songs and dolphin whistles,
to thevast rangeof soundsmadeby fish,
crustaceans and even simpler forms of
life. “We are finding that, underwater,
sound is the bestway to learn about the
world and to communicate for many
animals,” she writes. “In short, under-
watersoundmediates lives.”
A sense of hearing is crucial in the sea
because visibility is generally far worse
than on land. Sound travels four-and-a-
half times faster throughwater thanair,
as acoustic pressure waves move
through amuch densermaterial — and
theycanbeheardacrosshugedistances,
enabling whales hundreds of miles
apart tocommunicate.
The aquatic equivalents of our voices
and ears have evolved to encompass

Sing Like Fish:
How Sound
Rules Life
UnderWater
by Amorina
Kingdon
Scribe £16.99/
Penguin $30
336 pages

animal isknowntomaintain suchrapid
musclecontraction forso long.
WhenKingdon finally hears the fish’s
clear and unmistakable hum from a
hydrophone, “the grin that breaks out
onmy face is so widemy cheeks hurt”.
Her pleasure does not come from the
sound itself but fromknowing its source
and meaning. “I don’t personally find
the monotonous drone particularly
romantic. But then I am not a female
plainfinmidshipman.”
“Underwater sounds range from
funny to gorgeous to, honestly, kind of
boring to humans,” Kingdon writes.
“Yet to my ear the most beautiful
sound is the trill of the bearded seal.
These seals’ purewhistles sweepupand
down, criss-crossing each other on the
spectrogram.”

Sing Like Fish concludes on a sadder
and uglier note, describing the human
activities polluting the oceans with
unnatural noise: sonar piercing the
water in the search for underwater
objects; seismic air guns thudding as
geologists explore the seabed for oil and
gas; pile drivers banging in foundations
for offshore structures such as wind
farms; and overlaying everything the
buzzandgrowlofboatsandships.
As this artificial cacophony swells in
volume, research shows that it is inter-
fering increasingly with the natural
sounds on which marine creatures
depend for many aspects of their life,
from feeding and navigating to parent-
ing and mating. Noise may not be the
biggest threat to particular species but
itsdamagingeffectsonwildlife combine
with other harmful human influences
such as climate change and plastic pol-
lution.Although thereare still fewregu-
lations to limit underwater noise, King-
don describes encouraging moves to
drawupinternationalstandards.
After a longperiodof relativeneglect,
the oceans are finding a well-deserved
place onourbookshelves. Last year saw
Helen Czerski’sBlueMachine and Susan
Casey’s The Underworld achieve critical
acclaimandhealthy sales. Sing Like Fish
deserves similar success for the way it
opensourears tothesoundsof thesea.

CliveCookson is theFT’s senior
sciencewriter

Deep andmeaningful
A dive into the undersea
world reveals a glorious
biological soundscape and
themarinemessages it
contains. By Clive Cookson

In 2017, voterswhohadbeenbrought
upbeing instructed that homosexuality
was amortal sin elected Leo Varadkar,
an openly gay man of Indian heritage,
as taoiseach.
Politics, meanwhile, read the rites
over the duopoly of the two parties,
FiannaFáil andFineGael, that emerged
from the civil war after the independ-
ence treaty with Britain. Sinn Féin, for-
merly the political wing of the Provi-
sional IRA, seized the opportunity
affordedby the 1998GoodFridaypeace
agreement to join the political main-
streamintherepublic.
The Catholic Church was the author
of its own destruction. The terrible
crimes committed by the clergy against
young boys and girls, exposed first in a
seriesofbravetelevisiondocumentaries
and then in several official inquiries,
might have been cause for a display of
the contrition the bishops had long
demanded of their flocks. Instead, the
Churchgreeted the revelationswithcal-
lous diversions and prevarication. Fer-
riter tells the story of the youngwoman
who told her priest of the childhood
abuse she had suffered. The response
wasthatshewas“forgiven”.
The economic story, of course, was
not one of unalloyed progress. The ini-
tial burst of growth was built on solid
enough foundations — low corporate
taxes to attract foreign investment,

ity. By 2012, America’s Timemagazine
wastrumpeting“theCelticcomeback”.
Ferriter’s account of the tumult of
these 25 years is devoid of nostalgia for
de Valera’s Ireland. But it is not starry-
eyedaboutwhat followed.Anation that
nowprovided home to people from 180
countries found that “new opportuni-
ties created new divides”. For all its
wealth, Ireland still faced chronichous-
ing shortages and a health system that
deniedmodern care to thosewho could
notpay.
As for the eternal goal of unity,
the nation that emerged a century after
the break with Britain is one that has
found a confident identity liberated
from its colonial past. That is not to say,
though, that the future is settled or that
it has shed all the burdens of the past.
On the face of it reunification with the
northnow looksmore likely thanat any
time since partition. The Good Friday
Agreement, demography and Britain’s
departure from the EU all point in that
direction. And yet. Peace in Northern
Irelandhasnot ended the segregationof
Catholics andProtestants. In the repub-
lic, much as voters profess support for
unity, they are reluctant to imagine
what the new Ireland would look like.
The next chapter may be some time in
thewriting.

PhilipStephens isanFTcontributingeditor

The Celtic Tiger tamed
Essay | A history ofmodern Ireland

chronicles the tumultuous social, political

and economic shifts that have taken place

within a generation. By Philip Stephens

Above: at the Galway
Races from ‘The Phone
Book’ byMartin Parr
of Magnum Photos

an extraordinary range of organs that
generate and detect sound underwater,
sensing pressure waves. Human ears
detect a relatively small rangeof sounds
in the air sowe are deaf tomostmarine
vocalisation.
“With the help of technology, we’ve
found some animals fraternise in fre-
quencies beyondourperception,”King-
don writes. Hydrophones — micro-
phones designed to work in water —
pick up sounds far too high- or low-
pitchedforustohear.
Besides a revealing range of inter-
views withmarine biologists, from vet-
erans to enthusiastic youngexperts, the
author describes her own experiences
of ocean acoustics. Her top target was
the plainfin midshipman, a fish that
hums at high volume off the west coast
ofCanadaand theUS.During the spring
mating season themale’s swimbladder
expandshugely.Thenhevibrates it 100
times a second for more than an hour
at a time to attract females. No other A humphead wrasse— Getty Images
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In 1891, the year after the suicide of
his friend Vincent van Gogh, he left his
family behind and travelled by steamer
and schooner to Tahiti, an island that
would become his home. About half of
this beautifully illustrated book—with
reproductions of more than 50 of his
paintings — is spent unveiling the 12
yearshespent thereandontheMarque-
sas Islands,wherehedied in1903.
It was in Tahiti that Gauguin found a
new artistic language, one that would
pave theway forHenriMatisse andoth-
ers. His subjects — often locals and ani-
mals in natural settings— are drenched
in colour andmythology.His figuring of
indigenous themes into western art, as
muchashisdepictionsof theHolyFam-
ily as indigenous Polynesians, smashed
the western canon and scandalised
Parisianartcircles.
Part of the “troubling” legacy Pride-
aux refers to is the broad assumption
thatGauguinwas a colonialist— a read-
ing complicated by his excoriation of
French colonialism and the fact that he
spenthis lateryears fightingsodoggedly
for Polynesians’ equal rights that the
Frenchauthorities tookhimtocourt.

Another,morescrutinisedpart isGau-
guin’s relationshipswith several Polyne-
sian girls — 13 or 14 years old — with
whom he fathered children. Prideaux
drawsonnewmaterial toforegroundthe
artist’s earlier “sexual abstinence” and
loyalty tohiswife, but it can feel as if she
is overcompensating, and only makes
his laterexploitsmorejarring.
But presenting us with these contra-
dictions is part of the book’s triumph.
Prideaux casts littlemoral judgment on
Gauguin, leaving the inconsistencies of
his beliefs andactions aproblem for the
reader. Was it really the same Gauguin
who advised one young female student
to avoid the trappings of marriage and
start thinking of herself as “androgyne,
without sex”, who also praised his 14-
year-old Tahitian bride as having “the
gift of silence”?Howdoes thismeanwe
should judgehim?
As a man, as an artist, Gauguin was
more than one thing, and Prideaux —
biographer of Edvard Munch, August
Strindberg and Friedrich Nietzsche,
other 19th-century iconoclasts — col-
ourfully fleshes out his story with
nuance and detail. The extent of Gau-
guin’s influence is hard to overstate: his
blazing palette would come to shape
Pierre Bonnard’s work; his Polynesian
subjects would inspire Pablo Picasso to
researchAfrican art,which in turn gave
rise toCubism.
He felt, as he wrote in Avant et après,
just like everyone else, “a ship tossed
about by everywind”, but the course he
ultimately charted pointed the way for
modernart.

Wild Thing:
A Life of
Paul Gauguin
by Sue Prideaux
Faber £30, 416 pages

Gauguin’s ‘Self-Portrait
withManao Tupapau’
(1893-94)
VCGWilson/Corbis/Getty Images

SuePrideaux’sGauguin biographydraws

on a rediscoveredmemoir to reveal the

artist’s contradictory nature. ByNadia Beard

W ho reads poetry? Half
of the internet, it
seems, thanks to the
unstoppable popularity
of Instapoets such as

the Scottish author Donna Ashworth
(“Take the love you had forme/ and
turn it into laughter”) and the
inescapable Rupi Kaur — the Canadian
poet’s mini-meditations on love,
heartbreak, healing and feminism
were the first tosparka social media
love for poems in snackable form in
around 2015. By the end of 2023, the
unlikely combination of Homer, in a
new translation of The Iliad by the
scholar and translator EmilyWilson,
and TikTok starssuchas Kaur and US
poet Amanda Gorman, had helped
drive poetry sales across the world to
an all-time high of £14.4mn, according
to BookScan.
The poems GenZ andmillennials
love can trigger pearl-clutching—
“Instagrampoets are/ behind a rise in
revenue/ and platitudes”, The
Economist noted recently. But though a
younger generation of poetry lovers
often share themessiest bits of their
lives through verse, using hashtags like
#darkpoetry or #positivevibes, they
also express solidarity and political
engagement— sharing work by
Palestinian andUkrainian poets, for
instance, as the starting point for a
wider discussion. But Instapoetry is
severely limited by its form. Poems and
poets float aroundwithout context, and
the constantly refreshing page favours
short pieces over longer texts. The
same quotes resurface remorselessly
until they lose all meaning, likeMary
Oliver’s instructions for living a life
(“Pay attention. Be astonished. Tell
about it.”), taken fromhermuch longer
poem “Sometimes”.
I love the ability of Instagram and
TikTok to introduce you to fresh voices
— these platforms introducedme to the
work of the American poet and novelist
WendyChen(Unearthings, 2018; Their
Divine Fires, 2024) and FrankQi from
the UK, one of the winners of the Foyle
Young Poets of the Year award in 2023
for his poem “Hometown Eulogy”. Too
much Insta poetry, though, is like a
steady diet of canapés: youmiss
something you can get your teeth into.
Two ambitious new anthologies —
WildWomen: Seekers, Protagonists and
Goddesses in Sacred Indian Poetry, edited
by the Indian poet and scholar
Arundhathi Subramaniam, and a
landmark Latino collection, Latino
Poetry: The Library of America
Anthology, edited by the US poet, critic
and editor Rigoberto González — offer
more substantial fare. Each is an
invitation to engage deeply and broadly
with what formany readersmay be

unfamiliar poetic traditions.
Subramaniam’sWildWomen brings
together 56 women poets across
centuries of Indian history— some
were early Buddhist nuns, some, like
the 14th-century Kashmiri poet Lal
Ded, were wanderingmystics, many
were devotees of the Vaishnava and
ShaivaHindu traditions, still others
were “Sufi and Vedantin explorers
of the sacred”. Her poets, she has said,
are a “vast number of largely
undocumented, unknownwomen—
wild, wise andwonderful . . . who have
been ignored or utterly erased by
religious and rationalist narratives”.
This fellowship of “vagabonds,
lovers, moon gazers” do not hold their
tongues, evenwhen speaking of the
gods — “Chaining him inmy heart’s
dark cellar,/ I stripped off his skin with
the whip of Om”, writes Lal Ded,
translated by the poet Ranjit Hoskote.
Some take on taboos that persist
through the centuries. “If menstrual
bloodmakesme impure,/ Tell mewho
was not born of that blood,” demands
Soyarabai, a 14th-century Dalit poet.
Reading them togethermakes these
women, long dead but vivid in their
sensuous, fierce evocations of devotion,
seem like a community of seekers you
want to get to know better.
González faced an enormous task—
bringing together Latino poets across
multiple countries and centuries, or
what the late Nuyorican poet and
playwright Tato Laviera called “a
tremendous continental ‘MIXTURAO’”
in his 2008 poem “Mixturao”. But
through the voices of 180writers,
González presents a vast, clamorous
space: “I conceived of Latino poetry as
a kind of landscape, a communal, open
space wheremany differentvisions —
MexicanAmerican, Cuban American,
Puerto Rican, Dominican American,
Afro-Latino, and Indigenous Latino,
amongothers—can flourish,” he writes.
As the US poet Julia Alvarez writes in
“Museo del Hombre”, “How heartening
and unsettling to see/ history wearing
the face of family./ Not only heroes,
poets, Indian queens,/ but tyrants,
swindlers, conquistadors/ could be
close kin, along with their victims.”
If social media poetry turns you into
a tourist at the aquarium, spotting one
pretty fish after another, anthologies
like these bring you back to the ocean
itself.Whole ecosystems open up,
networks of influence and affinity
waiting to be discovered through slow
and patient reading. I find I want both:
the quick candy hitof poems in
fragmented lines, where you don’t have
to engage beyond a like, and the
satisfying immersion in the depths of
ancient andmodernworlds. As the
hashtaggers say, #poetrylives.

Books

Man versusmyth The antidote
to toomuch
Instapoetry

NilanjanaRoy

Reading theworld

T he Nuremberg Major
War Criminals Trial,
which ran from
November 1945 until
October 1946, was

both a legal event of unprece-
dentedscopeandsignificanceand
an unparalleled media extra-
vaganza.Proceedingsweresimul-
taneously translated intoEnglish,
Russian,GermanandFrenchand,
for the first time ever, broadcast
livearoundtheworld.
In addition to photographers,
cameramen, translators, artists,
cartoonists and court illustrators,
therewere250official journalists,
among them many of the most
celebrated names on the interna-
tional literary and journalistic
scene, including Rebecca West,
John Dos Passos, Elsa Triolet,
Martha Gellhorn, Erika Mann
andErichKästner.
In The Writers’ Castle, bio-
grapher and literary agent Uwe
Neumahr turns the observers
into the observed with a riveting
group portrait that puts these
celebrity reporters in the spot-
light. He places their coverage of
the trial within thewider context
of their complex personalities
and experiences before, during
and after Nuremberg. The result
is an engaging blend of gossipy

anecdote and precise, thought-
provokinganalysis.
The castle of the title was situ-
ated in the small town of Stein, a
few kilometres south-west of
Nuremberg, and from August
1945was transformed intoahuge
makeshift press camp. Appropri-
ately, given the occupation of its
new inhabitants, the castle had
belonged to the pencil manufac-
turingdynastyFaber-Castell.
Its living conditions were far
from luxurious. Journalists slept
10 toaroomonmilitary fieldbeds
and complained about the cease-
less din from typewriters in the
repurposed ballroom and the
piano music in the bar. Sanitary
facilities were woeful, and the
food, some said, equally dire.
Female journalists, housed in a
villa in the castle grounds, fared
littlebetter:asinglebathroomand
twourinalsservedall30women.
Parties, outings, dinners and
illicit relationships provided wel-
come distractions. Erika Mann,
daughter of exiledGermannovel-
ist ThomasMann andworking as
a reporter for the Evening Stand-
ardinLondon,was installedinthe
villa with her lover, Betty Knox.
Rebecca West arrived in Stein in
summer 1946 and promptly
threw herself into a less than dis-
creet affair with the American
judgeFrancisBiddle.
In the courtroom itself, even
stellar writers struggled with the
trial’s befuddling blend of horror
and tedium. Kästner, for one,
found ithardto findwords tocon-
vey “this unimaginable, infernal

insanity”. French-Russian Stalin-
ist Elsa Triolet was incensed that
the painstaking interrogations
weremerelyenabling theaccused
“toexoneratetheir ideology”.
Many voiced concerns — some
privately, some publicly — about
how the trial was organised and
conducted. For Australian corre-
spondent OsmarWhite, the deci-
sion to have noGerman judges or
German witnesses for the prose-
cutionreduced it toavictors’ trial,
an act of “carnival retribution”.
Others objected to the hypocrisy
of Russia judging Germany while
guilty of similarly shameful con-
duct. As Neumahr points out,
Iona Nikitchenko, the Soviet
judge at Nuremberg, had run
showtrials forStalininthe1930s.
YiddishwriterShabseKlugman
wasdismayedbythemarginalisa-
tion of crimes against Jews: only
three of the 139 witnesses called
to testify in relation to crimes
against humanity were Jewish.
For Klugman, the erasure of “the
oceans of our blood” made a
mockeryof theproceedings.
External political and ideologi-
cal pressures also shaped each

TheWriters’
Castle:
Reporting
History at
Nuremberg
byUwe
Neumahr,
translated by
Jefferson Chase
Pushkin Press
£25, 352 pages

A Piece
of Work:
Playing
Shakespeare
and Other
Stories
by Simon
Russell Beale
Abacus £25
288 pages

A t theendofthe19thcentury,
while Claude Monet, Edgar
Degas and other Impres-
sionist luminarieswere lap-
ping up the artistic pleas-

ures of Paris, their colleague Paul Gau-
guin was elsewhere. To be precise, he
was at home in the town of Punaʻauia
inTahiti,FrenchPolynesia, sick, chroni-
cally short of money, and working on
paintings thatwould soonwrenchwest-
ernart intoanewera.
Degas once described Gauguin as a
“hungry wolf without a collar”, which
seems apt for an enigmatic figure aller-
gic to authority, one who made many
friendsandmanymoreenemies.
Gauguin began painting in his early
twenties, and it stands as testament
both to how badly he managed money
and tohis lackof broad recognition that
he was so often driven to try earning a
living inotherways.Hewas, at one time
or another, a seaman, a stockbroker, a
journalist, a failed tarpaulin salesman,
and, at one particularly low moment,
paid a pittance to paste posters onParis
billboards.
Some of these moments are touched
on inGauguin’smost importantwritten

work Avant et après, a quasi-memoir
written in the final two years of his life.
The original 200-page manuscript,
which was thought lost until it resur-
faced in2020, isakeysource forSuePri-
deaux’s scintillating new biography of
theartist,whichshebillsasa“re-exami-
nation” of Gauguin’s life and “troubling
reputation”.WildThing’s purpose is “not
to condemn, not to excuse,” Prideaux
writes, “but simply to shednew light on
themanandthemyth.”
Born inParis in 1848,Gauguinmoved
a year later to Peru, where he, his sister
and mother, Aline, lived in splendour
with Aline’s wealthy relatives. Though
the family returned to France in 1855,
this formativeexperiencegavehim,Pri-
deaux says, “what he referred to as ‘the
dream’, an enduring visionof a spiritual
worldpervading thematerialworld: the
placehewouldseekallhis life”.
After completing his schooling, Gau-
guin joined the merchant marine and,
later, got a break with a stock-trading
firm in Paris, learning to paint and
sculpt in his spare time and exhibiting
with the Impressionists. He also mar-
rieda“self-determined”Danishwoman
calledMette—ahappymatch, although
it eventually foundered after Gauguin
lost his job in the Paris Bourse crash of
1882. The couple and their five children
moved to Copenhagen, where Mette’s
family could support them, but, after
failing to find work there, Gauguin
movedbacktoParis, inthehopeofmak-
inga successofhis art. Itwas the start of
the dreadful financial insecurity that
doggedGauguinhisentire life.

The author casts littlemoral
judgment, but leaves the
inconsistencies ofGauguin’s
behaviour to the reader

I t is not the fashion to see
the lady the epilogue,”
says William Shakespeare’s
heroine Rosalind, breaking
character to speak to the

audience at the end ofAs You Like
It, written in 1599. Neither has it
been the fashion, since then, to
see the actor play the critic.
In fact, the whole idea of
character analysis in
Shakespeare studies was out of
fashion until relatively recently.
But Simon Russell Beale’s
memoir of a career spent playing
some of the great (and many of
the minor) Shakespearean roles,
is as much a work of criticism as
of autobiography. It is a better
read for that.
At the age of 63, Beale can
claim to be one of Britain’s most
prolific and revered stage actors.
The book is a patchwork of
episodes from his life and
sketches of the characters he has
played over the years, starting
with the lonely Roman, Cassius,
and moving through some of the
great comic and tragic heroes,
Benedick, Richard III, Macbeth,
Leontes and Lear.
While Beale is careful to avoid
making claims to be “an
academic, or even a genuine
amateur specialist”, he confesses

that he finds it impossible not to
think of the characters he plays
“as less than living, breathing
men and women”. And when he
breaks off from telling the story
of his own life to deliver his
observations on a particular role,
the insights feel truer for being
born of emotional, rather than
purely intellectual, labour.
Beale is honest about the
pitfalls of this approach. His
interpretations are partial and
deeply subjective. His chosen
characters are typically loners or
outsiders in some sense, looking
for acceptance and, above all,
redemption. And the themes he
draws out from them are
reflected in the telling of his own
life story. It is easy, for example,
to seewhat the appeal of joining a
company of actors might have
been to the son of an armydoctor
who had a peripatetic and often
isolated boyhood.
Hismeditation on the crippling
grief of Leontes, the jealous king
who is responsible for the death
of a beloved child, turns upon
Beale’s memories of the death of
his younger sister, Lucy, who

suffered from a congenital heart
defect and died at the age of four.
Readersmay flag at the level of
detail with which Beale describes
his early career at the Royal
Shakespeare Company and the
National Theatre. But 30 years
working in British theatre have
given him an unusually acute
understanding of the relationship
between what he describes as the
“work in the study and the work
on the stage”.
He interrogates the centuries-
long scepticism that actors have
had for scholars, and vice versa.
“I have met scholars who believe
that Macbeth and King Lear
should never be performed,
because any attempt to do those
plays justice will fail,” he writes,
gearing up to dismantle that
argument in his account of his
own performance of Lear in Sam
Mendes’ production of 2014.
In an interviewwith the FT this
year about playing the part, Beale
rememberedagamewitha fellow
actor in which they habitually
ranked “our top five favourites
and our bottom five” of
Shakespeare’s plays. “Thebottom
five were always the same. And
the top five used to change, but
Lear was always in them,” he
said. It’s a revealing anecdote that
hints at how consistent a
presence Shakespeare’s plays
have been through his career. A
life’s work in fact — irrespective
of the changing fashions.

Cordelia Jenkins is deputy editor
of FTWeekendMagazine

writer’s coverage. The admirably
independent-minded American
journalist Janet Flanner was
abruptly recalled by The New
Yorker after her report on the
cross-examination of Hermann
Göring in March 1946 was
deemed too critical of theAmeri-
can judge Robert H Jackson and
overly impressed by Göring’s
“diabolical” but effective per-
formance. Flanner was replaced
byWest,whowashappytotoe the
editorial line, comparing Göring
to“themadamofabrothel”.
One issue above all divided
these writers: the question of col-
lective responsibility. Some, such
as Kästner, firmly believed that
ordinary Germans were not
accountable for Nazi atrocities
and could be liberated from the
“Nazi poison” by education, a
view, in light of subsequent schol-
arship, that appears at best naïve.
Others suchasGellhorn(whowas
at Dachau shortly after its libera-
tion and indeliblymarked by the
experience), were implacably
hostile to Germany. Like Mann,
Flanner and West, she was con-
vinced of ordinary Germans’ col-
lective guilt for Nazi crimes and
their inability to acknowledge
theirculpability.
Between the strands of these
writers’ lives and opinions, their
encounters with one another and
the epoch-making trial they cov-
ered, Neumahr exposes not only
the flaws inNuremberg’s reckon-
ingwith thepast, butalso thepart
it unwittingly played in shaping
thegeopolitical future.

Nuremberg’s starwitnesses
Rebecca Abrams on a
riveting account of the
journalists who covered
the war crimes trial

A lifewith Shakespeare
SimonRussell Beale’s
insightful new book sees
the actor play the critic,
writes Cordelia Jenkins
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I t is a familiar story: the powerful,
successful oldermanwho falls for a
much younger woman, who is flat-
teredandmovedbytheattention.
In this particular case, he is tired

afteryears inademanding job,hasadif-
ficult wife, and drinks toomuch. She is
dazzled, at least for a bit, by his emi-
nence, althoughsheherself ispartof the
Britisharistocracyduringwhatwill turn
out tobe itsheyday.Theoldermanfinds
her enchanting, hermild eccentricities,
such asher belovedpet penguin, adora-
ble. Do they have a sexual affair? Opin-
ion remains divided, although Robert
Harris takes the freedomof thenovelist
to imaginethat theydo.

on June 28,with the connivance of Ser-
bian nationalists, set off the chain of
events that led to the war. Austria was
determined to finish Serbia and Ger-
many backed it. Russia supported Ser-
biaanditsallyFrancestoodbyRussia.
AsEuropedrewcloser totheprecipice
of the title, only one power might
have held it back: Britain could have
made clear to Germany in those last
days of peace that it would fight on
France’s side and bring all the power of
the British navy to cripple Germany’s

Books

Aheart in turmoil, a continent in crisis
Robert Harris reimagines a
primeminister’s love affair
as the first world war looms.
ByMargaretMacMillan

What makes Precipice, Harris’s new
novel sogripping, iswhen the loveaffair
takes place and who the couple
are. Their affair reaches its peak in
the summer of 1914, as Europe
slides towards the first world war, and
“he” is Herbert Henry Asquith, prime
minister of Great Britain, then the
world’s great hegemonic power. She is
Venetia Stanley, a daughter of Baron
Sheffield, with connections throughout
the ruling classes. Another lover,whom
she eventually marries, is Edwin Mon-
tagu, Asquith’s rich and accomplished
juniorcolleague.
Early that summer, as Asquith and
Stanley met at London parties or at
country houses and exchanged letters
when they were apart, the British gov-
ernmentwas initially preoccupiedwith
a crisis over Ireland. Itwasnotuntil late
June that Asquith’s letters began to
mentionthemoreseriouscrisis looming
on the continent and that he talked of
thepossibilityofwar.

So many Europeans thought they
would never see another major con-
flict: Europewas suchagreat continent,
leading the world in science and indus-
try, and even civilisation itself. But not
for the first time or the last, a turbulent
part of the world drew outside powers
intoadangerousconfrontation.
OneofHarris’smanyadmirable qual-
ities as a novelist is his boldness. He
ranges through the past to take on big
subjects,whether the endof theRoman
republic or the Dreyfus affair, and now
one of the biggest puzzles of the 20th
century, the outbreak of the first world
war.Asalways, hehasdonehis research
to recreate a long-gone world, and yet
againhe tells agoodstory.Hemakesuse
of the press and of official documents,
but the heart of the book is Asquith’s
daily letters to Stanley. (Hers to him
have not survived but Harris creates
plausibleresponses.)
The assassination of the heir to the
Austrian throneandhiswife inSarajevo

economy. Yet the Asquith cabinet was
deeplysplit,andAsquithhimselfmoved
only gradually to thinking that Britain
ought to intervene.
At the start of August, as Germany
launched its full-scale invasion of neu-
tral Belgium and France, the British
found they had little to choice but to
send ground troops to mainland
Europe. Asquith continued to write
daily to Stanley, often during cabinet
meetings while his divided ministers
triedtodecidehowtoproceed.
By September, as British troops were
being pushed back, he told Stanley that
GeneralKitchener, thesecretaryof state
for war, had been sent on a secret mis-
sion to see if he could salvage the situa-
tion. “You had better keep it quiet for
the time being,” Asquith wrote and
added, “I don’t think you know how
much I love you . . . ” To amuse his
beloved, he frequently included such
details ofBritishpolicy, aswell as actual
secret documents. Did anyone suspect

that hewas being so indiscreet? Harris
suggests, inasubplot, that theydid.
As the war began Asquith’s letters to
Stanleymultiplied.By1915hewasoften
writing twice, even three times, a
day. While he repeatedly attested his
great love for her, he also begged for
replies.His obsessive devotion, and this
at a timewhen thewarwas going badly
for the allies, was close tomadness, and
evensheseemedtofinditoppressive.
On May 11 1915 she wrote to him of
her engagement to Montagu. “As you
know well,” Asquith replied, “this
breaks my heart.” Their correspond-
encecametoanendbuthe foundconso-
lation innowwritingvoluminous letters
to Stanley’s sister, Sylvia. The novelwill
leave you wondering whether Stanley
had been a useful safety valve for
Asquithoradangerousdistraction.

MargaretMacMillan is emeritus
professorof internationalhistory,
UniversityofOxford

Precipice
by Robert Harris
Hutchinson
Heinemann £22
464 pages

Thestorythatbest illustrates thisskill
here is “St Brides Bay”, in which a
mother attends her daughter’s wedding
to another woman. Sitting in a garden
after the ceremony, she smokes
a cigarette for the first time in 25 years
and ponders an ambiguous friendship
with a girl from her youth. The story is
elegiac,melancholy, joyous andhopeful
all at once. It is, however, something of
an outlier in a book that too often
followswell-worntracks.
The collection—which hasmoments
of brilliance but is suffocated by its
many allusions — speaks to literature’s
participation in, or ingestionby, a larger
vogue for karaoke culture. From
James Bond and Sherlock Holmes
spin-offs to Jo Nesbo’s contemporary
take on Macbeth, fiction lists are
beginning to resemble the menu of
remakesonstreamingservices.
Whether the sourcematerial is being
used as a crutch or an exercise in brand
recognition, it feels cynical as well as
cyclical, while pre-used hooks all
too often have blunt barbs. Also, on a
fundamental level, a fiction writer
persistently following another
author’s lead — even to interesting
ends — isn’t really doing their job.
A plasterer isn’t an architect. Haddon,
one of Britain’s most inventive
storytellers, would be wise to return to
hisownblueprints.

Dogs and
Monsters
Mark Haddon
Chatto &Windus £20
288 pages

D ear Dickhead (French:
Cher Connard) opens with
ascathingInstagrampost.A
man writes that he spotted
a famouslybeautiful actress

in a Paris café, and that she has become
“awrinkledtoad”.
To his shock, the actress reads the
post and emails him a dismissive, dag-
gered “DearDickhead” letter (“I’msure
you’ve got kids. Guys like you always
reproduce”). Thus begins Virginie
Despentes’ engrossing epistolary novel,
told mostly through missives between
theactress,Rebecca,who’s approaching
50; and the man, Oscar, a homely, rea-
sonably successful novelist in his early
fortieswhohas justbeen#MeToo’ed.
These two have a back story: Oscar
was the much younger brother of
Rebecca’s childhood best friend. They
bothhail fromworking-class families in
the same provincial French city.
Whereas Rebecca has forgotten that
Oscar existed, he has assiduously
tracked her career — her escape from
their seemingly dead-end milieu con-
vincedhimthathecouldgetout, too.
This is French author Virginie
Despentes’ 11th novel (she has also
published essays, screenplays and
other works) and it touches on
familiar themes: men’s permanent
sexual threat to women; the coerced
performance of femininity; how our
looksshapeour lives.
It also tracks part of Despentes’ own
biography. The daughter of provincial
postalworkers, she dropped out of high
school to follow the punkmusic scene.
Age 17, while she was hitchhiking back
fromLondon, threemen raped her and
a friendat gunpoint. This event became
anobsessionandacrucible.
Forabout twoyears inher early twen-
ties,Despenteswasanoccasionalprosti-
tute. It beat working in a supermarket;
she liked that “access to my body had
acquired extreme importance”; and she
experienced tenderness from lonely
men. Despentes was still turning tricks
when she wrote her first novel,
Baise-moi (literally: “Fuck Me”). The
1993 book, dubbed “feminist pulp” and
published by a tiny independent press,
startswith a strangling and a gang rape,
then follows the two young female
protagonists as they go on amurderous
rampage across France. The book
and its gory 2000 film adaptation,
which Despentes co-directed with
apornactress, scandalisedFrenchaudi-
ences and turned Despentes into an
improbableculturalsensation.
“I write as an ugly one, for the ugly
ones,” she declares in her electrifyingly
blunt 2006manifestoKingKongTheory,
in which she presages the current
challenges togenderandrejects the idea
that rape must permanently crush
awoman.Herownrape, shewrites,was
“both thatwhichdisfiguresmeand that
whichmakesme”.
Dear Dickhead tracks these themes
into middle age and worldly success —
Despenteswon the2010PrixRenaudot,
among others, and was elected to the
elite academy that awards the Prix
Goncourt. At 55, she is still lancing the
patriarchy, and her writing remains
highly acute. But it has become more

Dear Dickhead
by Virginie Despentes
translated by FrankWynne
MacLehose Press £18.99
304 pages

sober, patient and full of emotional
suspense. Rebecca, the actress, is
a classic Despentes character and ava-
tar: brutally analytical, unapologeti-
cally sexual, and allergic to self-care
(“I’d rather die than do pilates” she
writes). She has spent her life shooting
heroin, ditching lovers and living in the
suspendedrealityof filmsets.
Now she’s reckoning with the sell-by
date of all that: she’s passed over for
roles andchastenedwhen“I looked into
the eyes of an ex-lover and saw
something like indifference.” Even
gettinghighhasgottendull.
Oscar stands accused of sexually
harassing a young woman named Zoé
when, a decade earlier, she handled
press for his breakout novel. He insists
that he’s really the injured party, since
Zoé rejected him. Rebecca has little
patience for Oscar’s woes. “Youwant to
knowwhat it’s like tobe cancelled?” she
quips.“Talktoanyactressmyage.”
The sexual harasser gets his comeup-
pance, but to her credit Despentes also
empathises with her would-be villain.
ShegivesZoé—whoseblogpostsappear
in thebook—anambiguous fateaswell.
Zoé’s online persona is brazen. (“It’s
absurd that young women might

contemplate suicide just because
someone has photos of them having
sex with guys they fancy.”) After an
army of angry men swarm her
comments section, however, she ends
upinamentalhospital.
Zoé’s story leads Rebecca, who is a
generation older, to reckon with bad
behaviour she once overlooked. “We
were told, ‘No feminism, it turns men
off,’ and we said, ‘Don’t worry, Daddy,
I won’t bother anyone with my
littleproblems.’”
Dear Dickhead gets too soap-boxy at
times. Yet it has an introspective,
slow-reveal style, and it’s often funny.
There are digs onwatching your friends
age (“it’s a lot like adolescence, only
more disgusting”) andmodern parent-
ing (“at least our parents didn’t rely on
us to feel likegoodpeople,or to fill some
kind of vacuum”). FrankWynne deliv-
ers a finely tuned translation; although,
as an American, I had to look up the
recurringphrase“offmyface”.
After their initial bitterness and
distrust, Oscar and Rebecca gradually
open up to each other in long,
vulnerable, oftenmovingmissives. She
eventually calls him “my dickhead
friend”. Though they’ve still never met
in person as adults, “you’ve become the
personclosest tome,”Oscaradmits.
“It’s mutual,” she writes back, “Let’s
face it, we’re getting to be pretty
inseparable.” This is what makes
Despentes and her characters so
appealing: they act like they have
nothingto loseyet it’sclear theydo.

Missive attack
Pamela Druckerman on an engrossing novel

that explores gender, ageing and addiction

Laurel Molly

T he ancient poets must be
wondering what happened
to their cut. Recent years
have seen a glut of contem-
porary fiction based on

classical Greek, Roman and Norse
myths. Margaret Atwood, AS Byatt,
Madeline Miller, Philip Pullman, Ali
Smith and many more have produced
stories, novellasor even full-lengthnov-
els inspired by classical texts. Mark
Haddonaddstotheremixshelveswitha
new collection of short stories,Dogs and
Monsters, that touch on the epic con-
cerns of Homer and Ovid, as well as
morerecentstorytellers.
Haddon has form with this kind
of appropriation. In 2016, his debut
story collection, The Pier Falls, included
a variation on themyth of Ariadne and
Theseus andhis last novel,ThePorpoise,
was based on the legend of Pericles.
Stories in this collection include riffs on
theGreekmyth of Tithonus and the life
ofStAnthonytheGreat.
The book opens with “The Mother’s
Story”, a reworking of the tale of
Pasiphaë and her son Asterion, the
half-human, half-bull popularly
known as the Minotaur. In Haddon’s
version, a medieval queen gives birth
to Paul, a boy with the “softly folded
face of a bat and the most exquisite
fingers”. The child is considereda freak.
“Mywifehas givenbirth to amooncalf,”
declares the King, who imprisons
the infant and conjures up a cover story
that the boy has grown into a
horrific creature hunkering in a subter-
raneanlabyrinth.
Haddon captures the resilience of
maternal love—theQueenquietlyplans
the boy’s escape—and turns the idea of
the monster into a convenience for
another’s purpose. “I still donotknow if
there was anything wrong with him,”
says his mother. “It is entirely possible
that all the wildness and the damage
were the results of his being treated like
ananimal.”
The pungent detail in that story sets
the tone. Haddon has a dark, visceral,
imagination. In “The Wilderness” — a
story inspiredbyHGWells’sThe Islandof
Dr Moreau— that bleak, forensic eye is
used to brilliant effect, at least initially.
While cycling through a vast forest,
Tegan crashes down a bank of trees in a
“violent fizz”. She lies there for days,
brokenand twisted,while natureworks
around her. The sound of bears keeps
her awake at night,midges andblackfly
torture her skin. Haddon fashions a
gothic burrow in the undergrowth.
Sadly, the story later slides into

Thewell-worn track
through the labyrinth
ChristianHouse askswhether
riffing on the Greekmyths is
the best use ofMarkHaddon’s
storytelling talents

aNetflix-stylescenario involvingasinis-
teroff-gridresearchestablishment.
Similarly frustrating is “My Old
School”, which details the grubby
reality of English public schools in the
mid-1970s — “the reek of sweat and
flatulence and cheap deodorant, and
something less palpable, a prickly
tangle of pecking orders” — and the
legacyof classroombullying some three
decades later. But, again, the pay-off
feels secondhand, reminiscent of both
WilliamBoyd’s screenplayGoodandBad
at Games and Roald Dahl’s short story
“GallopingFoxley”.
In The Curious Incident of the Dog
in the Night-Time, Haddon’s 2003
breakthrough novel for adults, the
reader comprehended more than its
narrator, anautistic teenager.Theeffect
waselectric.Haddoncanneedle intothe
nooks and crannies of the specific
and modern and inhabit the voids of
characters’understanding.

Perfectly poised between then andnow
Tim Parks’s study of the
aftermath of an affair is a
masterclass inmulti-strand
narrative, writes John Self

T im Parks — equally accom-
plished in fiction, essays,
translation and travel writ-
ing— is one of thosewriters
whose name on the cover is

more or less a guarantee of a good time
for the reader. His books are chewy,
original and entertaining. After a pause
in writing fiction, he returned last year

withHotelMilano, a grumpyandaffect-
ing story and one of the best Covid nov-
elsamongthemanyI’veread.
As if to provehis facility,withhis new
novel Mr Geography, Parks has taken
unpromising material and made it
shine. It’s thestoryofanaffair—theold-
est game in town — between Dan Bur-
row, the headmaster of a public school
in Yorkshire (and our narrator), and
Julia, themotherof twoofhispupils.
Or better to say “former affair” and
“former headmaster”, because we join
Dan’s story when it’s all over, and he’s
combingthroughthewreckage.
Tohelporienthimself, he’s recreating
a walk he and Julia undertook years

before, from Konstanz in Germany to
Como in Italy.That earlierwalkalso fol-
lowed the footsteps of DHLawrence, as
recordedinhisbookTwilight in Italy.
Dan’s own personal twilight journey
makes memories erupt. He’s doing it

partly for “the pleasure of being in it all
again”, and partly because his Alpine
walk with Julia was both the peak of
theiraffairandthemoment itwaspunc-
tured by tragedy — and he wants to
work out why it happened. (By exten-
sion,sodowe.)
Mr Geography is an example of how a
goodbookcando twothingsatonce.We
want to knowhowwe got here, but also
whathappensnext.
Parks switches smoothly between
Dan’s present day and his history with
Julia, in a clever literary double expo-
sure that never leaves the reader
behind. He skewers his narrator’s
behaviour, as we learn that he first

joined the isolated school in Yorkshire
to persuade his wife he wasn’t going to
stray. After all, even their daughter had
noticed him looking at other women.
“Whichotherwomen, Iasked. Iwasbaf-
fled.Allof them,shesaid.”
As his walk proceeds straightfor-
wardly, Dan’s mind goes round in cir-
cles.Wearemadeof ourmemories, and
he recalls that Julia sought to followDH
Lawrence’s advice to reject theordinary
and “live and be free”, and considered
anaffairwithDanacontrolledrisk.
But then, Lawrence was never a
great life coach. (Dan’s mention of
Lawrence’s collection of poems Look!
We Have Come Through!, about his and

his wife’s sexual reawakening ,
reminded me that Bertrand Russell’s
response to the poems was “They
mayhavecomethroughbutwhyshould
welook?”)
We do ultimately find out what hap-
pened, but theanswers areburieddeep,
as memories often are. Parks walks a
nice line between internal reflection
and external action — doing two things
atonceagain.
This blend is so effective that in the
last 40 pages, whenDanmeets a young
couple on his walk, and tense action
largely replaces reflection, I almost
wished the book hadn’t become such a
page-turner.Almost.

Mr Geography
by Tim Parks
Harvill Secker £14.99
224 pages
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aroundherbed, sawmorningandnight.
Most of them concern women’s suffer-
ing: the rape scene “No quieren”, and
“Madre infeliz”, a mother trying to
shield her child from war’s atrocities;
“El Amor y la Muerte”, a woman sup-
porting her lover wounded in a duel,
and“Tantalo”, about female sexuality—
a young wife dying from frustration
withher impotenthusband.
The juxtaposition emphasises Rego’s
vital connection toGoya—shared inter-
ests in dreams, folklore, repressed
desires — and to the whole Iberian tra-
dition of grotesque, exaggerated real-
ism. Her sinister “Ring-a-ring o’Roses”
etchings, one a vortex of clinging, des-
perate figures, the other a dark group
spinning around a pink-tinged pool,
recall Goya’s “Disparate Femenino”—a
circle of women tossing puppets froma
blanket holding an unfortunate man
anddonkey.
Rego’s hapless soldiers, their white
Napoleon-era uniforms illuminated as
they march at dead of night in “The
Grand Old Duke of York”, and the girls
runningdownanavenueofgiganticcan-
dles in “HowManyMiles to Babylon?”,
are virtuoso stagings, bold drawing

enhanced by inky aquatint dramas of
light and shadow, recalling Spanish the-
atreofcruelty fromElGrecotoPicasso.
The Hayward Gallery, by contrast,
places the Nursery Rhymes with Rego’s
print series Peter Pan (1992) and Jane
Eyre (2002). Here, Rego is visual inter-
preter of a particularlyBritish phenom-
enon: Victorian and Edwardian obses-
sionswiththecultureofchildhood.
Rego insisted that to“get reconnected
withchildhood,withtheextraordinary”
was fundamental to her art: “Whenyou
talk about your childhood, you come to
realise you are the same person now as
you were then.” JM Barrie’s Peter Pan,
about the boywho never grows up, and
Charlotte Brontë’s Jane Eyre, the first
British novel narrated in part, harrow-
ingly, by a child and fiction’s most
potent dovetailing of realism and fan-
tasy,werenatural subjects forher.
Her Peter Panmarvellously visualises
the pull between flight and drowning.
TheDarlingsiblings soaracrossa limpid
blue sky to freedomin thebeautiful col-
oured etching “Flying Children”, partly
based on Titian’s “Resurrection”. In
“The Neverland”, a crocodile, swim-
ming bull, skull-headed goat and other
beasts follow Hook, curls twisting like
“black candles about tomelt”, wheeled
in his splendid carriage into cavernous
waters. Rego saw Barrie’s play, with its
subterraneancurrentsof sexandpower,
as “anundergroundworld thathasa sea
in it . . . a child’s inferno”. In the final
etching, a pregnantWendy stirs a caul-
dron of blood and foetuses — heralding
Rego’s1999Abortionseries.
Her Jane Eyre, which followed, is a
feminist reading told through harsh
expressivegestureswithinachiaroscuro
Gothic milieu. Rochester, ridiculed,
swaggers like aHollywood cad, seeking
sly sexual encounters with Bertha the
insanewoman in theattic,who isdrawn
fromthesamemodelRegoused for Jane
— twinning madness with (socially
unacceptable) femaledesire.ThusRego
nuances the happy ending: “Come to
Me”, Jane’s response toRochester’s eerie
cry summoning her back, portrays her
in anguished indecision, against Thorn-
fieldHall’s flames. “Shedoesgo tohim,”
Regosays,“but it’snotsuchagooddeal, I
putherdoubting.”
With the child Jane, Rego supremely
empathises: as a crumpled ragdoll, ter-
rified, thrown into the haunted red

room; as a tiny puppet, rigid with fear,
held up for themonster school torturer
Mr Brocklehurst’s inspection. Best of
all, in the erotic “Loving Bewick”, Jane
openshermouth to thebeakof anenor-
mous pelican who nourishes her liter-
ally, as Bewick’s History of British Birds
consoled her imaginatively in the hos-
tile Reed household. “Each picture told
a story,” Brontë wrote. Later, to paint
becomes for Jane “one of the keenest
pleasures Ihaveeverknown”.
In the sumptuous “Getting Ready for
the Ball”, Rego satirises Thornfield
Hall’s aristocratic ungainly girls in red
and gold velvet — the inspiration is
Velázquez’s “Las Meninas”. But in the
corner she places “little Jane . . . mak-
ing pictures so that she can get her own
backontheseposhpeople”.Whata self-
portrait: the artist as rebel storyteller,
original,authenticandruthless.

‘PaulaRego:VisionsofEnglishLiterature’,
DjanoglyGallery,Nottingham,September
21-January52025, thentouring

‘UncannyVisions:PaulaRegoand
FranciscodeGoya’,HolburneMuseum,
Bath,September27-January5

Rego portrays herself as the large
viciouscatholdingarat in itsmouth; the
little amphibiancourtier—modelledon
her loverRudiNassauer—hastily exits,
tobepursuedbyanimmensegoose.
At Bath’s Holburne Museum, the
Nursery Rhymeswill be shownalongside
Goya’s etchings from Los Disparates, Los
Caprichos and Los Desastres de la Guerra,
including — displayed for the first time
— the very prints Rego owned, hung

I n 1988, the death of her husband
Victor Willing “opened a whole
corridor into the darkness and I
followed it”, recounted Paula Rego.
The great Portuguese-British

painter, then53, finished“TheDance”,a
tremendous nocturne of couples and a
lone woman whirling by the sea, on
whichWilling had advised. Afterwards,
shefacedablank.
“Luckily”, as she remembered it, in
1989 the printer Paul Coldwell invited
her to make prints “and I began doing
myNurseryRhymes, andeverything that
hadbeensquashed in there, all the ideas
and all the stuff, it all came pouring out
. . . and Paul said, ‘It’s like a pizza par-
lour inhere’. I’mholdingall theseplates,
fouratatime—anditwassucharelief.”
What tumbled out, like the teeming
children in “ThereWas an OldWoman
Who Lived in a Shoe” — staged as an
underage brothel with a spanking
madam — is violent, shocking, funny
andirrepressible.
Rego depicted her mother as a
malevolent spider overwhelming the
child in “Little Miss Muffet” andmade
“Baa,Baa,BlackSheep”ahugesexyram
clasping a rapt teenager. “Hey Diddle
Diddle” reprises themoonlit “Dance”: a
little girl, leapinghesitantly, is imported
from the painting to join the exultant
animal cast led by the violinist cat,
proud on its hind legs, fangs bared and
tailupturned.
The glory of mature Rego — the
graphic brilliance and inventiveness,
the blend of fantasy and acute natural-

istic representation, sympathy and
malicious glee, clarity yetmystery, that
madeher theunrivallednarrative artist
of her generation — first found full
expressionwiththisseries.
That series’ importance is acknow-
ledged in twomajor forthcoming exhi-
bitions:Uncanny Visions: Paula Rego and
Francisco de Goya at Bath’s Holburne
Museumand Paula Rego: Visions of Eng-
lish Literature, a Hayward Gallery tour-
ing show being launched at Notting-
ham’sDjanoglyGallery.
Each exhibition shows — and, in dif-
ferentways, contextualises, theNursery
Rhymes, celebrating how Rego was
inspiredbynonsenseverse,with its car-
nival spirit and anarchic reversals.
Inversion of power, the revenge of the
weak on the strong, especially by
women, were her abiding themes,
played out in the surrealist games of
scale thatarekeytochildren’sstories.
Set in a doll’s house, “Polly Put the
Kettle on” has a giantmaid about to tip
boiling water on to a group of tin sol-
diers. In “AFroghewould a’wooing go”,

Rego insisted that to
‘get reconnectedwith
childhood’ was
fundamental to her art

Paula Rego | A pair of UK

exhibitions display the

artist’s subversive readings

of nursery rhymes aswell

as her rebel storytelling.

By JackieWullschläger

Above: ‘Come
toMe’ (2002)

Above right:
‘Little Miss
Muffet II’ (1989)
Estate of Paula Rego/Ostrich
Arts/Cristea Roberts Gallery

Tales of the
unexpected

Clockwise frommain picture: ‘Three BlindMice’ (1989);
‘Ring-a-ring o’Roses’ (1989); Goya’s ‘Disparate Femenino’
(c1820)—Estate of Paula Rego/Ostrich Arts/Cristea Roberts Gallery; Bridgeman Archive

‘Ride a Cock Horse’ (1989)
Estate of Paula Rego/Ostrich Arts/Cristea Roberts Gallery

I t’s a song that brings tomind a
striking image of themanwho
sang it on television in 1968: Tiny
Tim—not as diminutive as his
stage name suggests, atmore than

six feet tall — emitting a shrill falsetto
while strumming a ukulele and batting
away hismane of curly hair. “Oh, tiptoe
from the garden/By the garden/Of the
willow tree,” hewarbles, before gleefully
looping back to the famous refrain:
“And tiptoe through the tulipswithme.”
That line will spark a frisson of
fearful recognition among some: it was
used in the hit 2010 horror film
Insidious. But the disquiet also comes
from the song’s stylistic disjunction:
the lyrics are pleasant — imploring a
lover to steal away into the garden for

almost as though clawed straight from
an old phonograph— has evoked both
derision and delight. But for Tim, it
was the songs that pushed the sound.
“I don’t think I’m turning back the
clock by doing these old tunes,” he told
Rolling Stone in 1968. “I love rock and
roll and popularmusic. It’s just that the
spirits of the singers whose songs I do
are living withinme. That’s why the
songs come out in the voices of the
original singers. I’m not doing
imitations. That’s the way they sound
insideme.” Lucas and Tim became
friends, and the former performed
“Tiptoe” at Tim’s wedding, in
December 1969, to 17-year-old Victoria
Budinger on Johnny Carson’s The
Tonight Show, watched by 20mn
households. A year later the couple
welcomed a daughter — Tulip.
The song owes its impact to its
simplicity: instantly recognisable and
compatible with the ukulele, guitar or
piano, it harks back to the American
“sheetmusic” tradition. There have
beenmany covers over the years,
including by singer JohnnyMarvin,

THE LIFE
OF A SONG

TIPTOE THRU THE
TULIPS (WITH ME)

Jean Goldkette &His Orchestra, and
Roy Fox, as well as Californian rock
group TheHumane Society, and the
Ukulele Orchestra of Great Britain.
Despite speculation about double
entendres in its lyrics, it was always
intended to be innocently romantic.
Tiny Tim had brushes with ill health
and his doctor warned him against
performing. But on the evening of
November 30 1996, he went aheadwith
a show at theWomen’s Club of
Minneapolis, where he had been
invited to appear at its charity gala.
After singing the opening lines of
“Tiptoe”, Tiny Tim collapsed on stage.
He later died in hospital, at the age of
64. He tiptoed from one life into the
next doing what he lovedmost — and
the song, like the flower of its title,
remains of perennial appeal.

Saskia Solomon
More in the series at ft.com/life-of-a-song

Don’t miss our event ‘Stayin’ Alive: 50
Years of Disco’ at the FTWeekend Festival
on September 7 at Kenwood House,
London, ukftweekendfestival.live.ft.com

Nearly 40 years later, it was revived
by the eccentric Tiny Tim. Born
Herbert Khaury to a Jewish family
inManhattan in 1932, Timwas an
oddball. Something of amusic savant
with an encyclopedic knowledge of old
showtunes, Khaury had gone from
working in his teens as amessenger
boy forMGMRecords to spending
much of his twenties and early thirties
performing in obscure dive bars and
clubs around Greenwich Village, where

he acquired his ironic stage name. He
signedwith Frank Sinatra’s record label
Reprise after being spotted by a talent
agent in 1967, but success was elusive.
That was until “Tiptoe”. His 1968
cover reached number 17 in the US
charts. The crowds went wild for it,
and for Tim. He became a fixture on
the talk-show circuit and spent the
next couple of decades cresting this
wave of unexpected popularity.
His ornatemanner of singing—

a kiss under themoonlight — but it has
a strangemelancholy, the frilly vibrato
giving the impression of being sung
from down awell.
Thoughwidely associated with Tiny
Tim, “Tiptoe” began life as a ballad
written for the 1929Warner Brothers
musical Gold Diggers of Broadway, with
songs by lyricist Al Dubin and
composer Joe Burke.
The film centres on a Broadway
troupe of “gold-digging” showgirls
engaged in an existential tussle
between love andmoney. Here,
“Tiptoe Thru the Tulips (WithMe)” is
performed beneath a flower-fringed
window of one of the heroines by the
“crooning troubadour” Nick Lucas,
a jazz guitarist best known for his
renditions of “Teasin’ the Frets” and
“Pickin’ the Guitar”. He offered an
upbeat, all-American heartiness to the
song, with warm guitar accompanying.
Lucas’s “Tiptoe” reached number
one in the charts and stayed there for
10weeks. And in 1930 it featured
prominently in the first ever Looney
Tunes cartoon.

Tiny Tim on tour in Germany
in 1968— Wolfgang Kunz/Getty Images
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T uckedbehindanunmarked
black door in a residential
corner of west London,
SarahMcCartney’sperfume
workshop would be easy to

miss—were it not for the smell. Itwafts
down fromthewindows: aheadymixof
astringency and sweetness. But that’s
nothingcomparedwith thecloudofaro-
masthatgreetsmewhenIwalk in.
McCartney, glamorous in statement
spectacles and red lipstick, navigates
serenely through it. “Violet. Rose. Syn-
thetic beaver gland secretions,” mur-
murs the 64-year-old British perfumer,
proffering three bottles. Not everything
inherAladdin’s cavesmells equally sub-
lime; it’s not meant to. For McCartney,
who has perfumed concerts, installa-
tions and multiple theatrical produc-
tions aswell as people, the priority is to

use fragrance as a way of “evoking
placesandideas”.
The product of that ambition can be
sampled inAquaTofana, a newopera by
the young composer Gaia Aloisi, which
premieres as part of London’s Tête à
Tête festivalnextmonth. It tells the true
story of Giulia Tofana, an alchemist in
17th-century Italy whose poison ena-
bled women to dispatch abusive or
inconvenient husbands. It is ripe with
olfactory potential for McCartney, who
hasbeentaskedwithcreating the titular
“deadly”potion.
“I loved the idea of creating some-
thing fresh and lovely: basically just the
kindof thingyoumightplausiblygive to
your husband and say, ‘Here, I’ve got
you a new eau de toilette. You might
want to wash with it,’ before watching
himcrumpleonthefloor.”

Toachieve this,McCartneyhasuseda
cheery composite of citrus and berga-
mot flavours. But there’s an additional
layer—one that capitalises on the sinis-
ter quality of Fabrizio Funari’s libretto
and Aloisi’s angular score: “I’ve
included substances such as worm-
wood, nutmeg and black pepper, the
ideabeing that once the initial lightness
of the citrus fruits starts to wear off,
you’re left with quite a dark, rich and
unsettlingperfume.Andwithinthecon-
text of knowing that Giulia Tofana was
one of themost successful serial killers
in the world, you might start to feel
slightlysuspicious.”
Is there a possibility that, between all
the visual and musical stimuli, such
subtletiesof aromamightgounnoticed?
McCartneybelieves that “evenwhenwe
don’t positively register it, smell con-
tributes to the atmosphere of a room.”
Besides, “smell activates a part of the
brain that wouldn’t otherwise be
used . . . I’m not hoping to add some-
thingextra to theopera,butrather to fill
in the missing part that everybody has
forgottenabout.”
The impulse to “fill in the missing
part”— to capture somethingotherwise
beyond reach — fuels much of McCart-
ney’s work in the arts, including for the
ballet By a Thread at the Marylebone
Theatre earlier this year. In 2015 she
scented a Handel opera with three fra-
grances to represent the main charac-
ters. The following year, she dreamt up
the scent-scape ofTheGreat Gatsby for a
literary event at Senate House. For the
group BitterSuite, McCartney devised
aromas formultisensory performances
of the Debussy String Quartet, while
three years ago she co-created the
scents of 1880sParis aspart of an instal-
lation for Manet’s “A Bar at the Folies-
Bergère”atLondon’sCourtauldGallery.
More personally meaningful for
McCartney,however,wasTheLionCup-
board, a perfume combining hints of

juniper, pipe tobacco, grapefruit and
mint toothpowder that shebasedon the
smell of her late father’s cupboard
(“Smelling it became a link to my dad
after he died”). McCartney views per-
fumery—and its transportivepowers—
asakindofwitchcraft: “Whenyouspray
something into the air, you are casting a
spell.” She smiles: “I just choose touse it
forgood,notevil.”
After growing up in Yorkshire and
CountyDurham,McCartney’sroute into
the world of professional perfumery
wasa longandwindingone. She studied
mathematics at Durham University,
switching to anthropology andpsychol-
ogy in her third year, then worked for
many years in advertising andmarket-
ing. In 1996, she landed a job as head
copywriter forLush, thecosmeticscom-
pany, where she stayed for 14 years. It
waswhileworking there, “learninghow
to convey the impression of a smell in
words”, that shedecided to teachherself
the ropes of perfume-making. 4160
Tuesdays,herartisanperfumerybrand,
wasbornin2011.
McCartney follows a rich tradition of
artists who have integrated perfume
with other disciplines. At the height of
his careerwith the Ballets Russes in the
1920s, the impresario Sergei Diaghilev

Above: SarahMcCartney,
creator of fragrances for
live arts events,
photographed for the FT
by SandraMickiewicz

Below: McCartney
produced a scent for the
ballet ‘By a Thread’,
choreographed byMarika
Brussel at theMarylebone
Theatre—Amber Hunt

reportedly had the stage curtains
sprayed with his favourite fragrance,
Guerlain’s Mitsouko. In 1938, the poet
BenjaminPéret enriched theExposition
Internationale du Surréalisme with the
aroma of roasting coffee. Since then,
“olfactory art” has evolved into ever
more flamboyant forms.Fewweremore
ambitious thanChristophe Laudamiel’s
GreenAria: A ScentOpera, a2009exhibit
at the Guggenheim Museum in New
York, in which two dozen fragrances
were pumped out of a “scent organ” to
seats,accompaniedbymusic.
What has always fascinated McCart-
ney is theconnectionbetweenfragrance
andemotions. “Our sense of smell plays
a key part in our evolutionary success:
it’s there towarn us of danger, it’s there
to make us feel secure. As a result, our
attract/repel response to it is very fast
and the [emotional] imprint it leaves is
verystrong.”
But is perfumery capable of generat-
ing the emotional complexity of other
art forms?Yes, saysMcCartney,because
it taps into our bankofmemories: “One
individual aroma-chemical can leave a
very complex impressionbecause it can
remind people of all sorts of different
things . . . Youwillneverever, forexam-
ple, want your new girlfriend to wear
your ex’s perfume.” What’s more, says
McCartney, our reactions are highly
sensitive to the power of suggestion.
“You can play with that in an arts con-
text. If you tell people that the smell
you’re about toput into a room isharm-
less but might make them throw up,
somepeoplewill throwup.”
So how concerned for our health
shouldwebewhen smellingherversion
of Aqua Tofana? McCartney takes pains
to reassure me that it is innocuous.
Still, she is not averse to some gentle
massaging of the audience’s percep-
tions: “I did joke about making a tinc-
tureofmygreat aunt’s ashesandadding
that to themix.Of course Ididn’t endup
doing that, but somepeople still think I
did.” She concludes: “Ultimately, the
idea of opera is to make you feel. And
maybe, this perfumewillmake you feel
a littlebitmore.”

‘AquaTofana’premieresonSeptember22,
tete-a-tete.org.uk

Opera faces the smell test
SarahMcCartney | The perfumer knows how to enhance the arts. ByHannahNepilová

I n Korean, the word meaning
“homesickness” is derived from
“nostalgia”, linking melancholy
with a specific place in one’s mem-
ory. For those in the Korean

diaspora, this expressionoftenyields an
acute awareness of how they relate to
their ancestral homes, generating dou-
ble selves — anchored in both present
and former lands — and prompting
thoughtsaboutotherpotentialrealities.
Eliding distinctions between the pos-
sible and impossible, multidisciplinary
Korean artist Do Ho Suh entertains
flights of fancywithout regard for their
perceived plausibility. This began dur-
ing his days as a student of painting at
theRhode IslandSchoolofDesign in the
1990s, when he found himself thinking
about his family’s home in Seoul and
speculating how he might “take archi-
tectural space, which is supposed to be
immobile, andbring it somewhereelse”.
Looking back on it now, he says, “For
me, itwasahuge leap.”
In the decades since, Suh has earned
widespread acclaim for his sculptural
approach to this seemingly far-fetched
idea. Using lightweight translucent fab-
ric, he creates exact replicas of the
spaces he has called home over the
years, which can then be folded up and
transportedat theartist’swhim.
This theme— the disconcerting pair-
ing of possibility and reality — runs
throughSuh’s current exhibition,Specu-
lations, at Seoul’sArt SonjeCenter (even
if there are no fabric homes). Here, the
London-based artist unveils an array of
models that shed light on his working
process and concept development for
evenmore incongruous ideas.
“I took the ways that architects
present their projects — plans, draw-
ings, texts, maquettes and sometimes
animations—and that’s how it started,”
he says when we meet in a traditional
Korean house in the grounds of Art
Sonje Center. “But what has followed is
that some of the ‘speculations’ have
actuallybeenrealised.”
Among these are homes and living
arrangements that appear out of sync
with their surroundings: a traditional
Korean house wedgedmid-air between

Arts

Sculptural approach to far-fetched ideas
DoHoSuh | Famed for his fabric

homes, theKorean artist entertains

flights of fancy— sometimes on a

global scale.He talks toAndy St. Louis

Clockwise from
main: Do Ho Suh
in his studio;
‘Fallen Star’;
‘Public Figures’
(both 2024)
Gautier Deblonde; Seowon
Nam/Art Sonje Center

two modern buildings (“Bridging
Home”, 2010, Liverpool), another pre-
cariously perched atop a high-rise
apartment (“Fallen Star”, 2012, San
Diego)anda fully functionalhotel room
mounted on the back of a moving van
(“In Between Hotel”, 2012-2015,
Gwangju). AtArt Sonje Center, they are
presented as maquettes alongside vid-
eos that document their completed
states, connecting Suh’s former dreams
totheirphysicalmanifestations.
Other ideas are still in progress. “I
never work linearly,” he says. “I always

Home: The Bridge Project” (2010-12),
for example, would like to link his
formerhomes located inSeoul andNew
York by physical means. Collaborating
with architects, biologists, physicists,
theorists and industrial designers, Suh
set out to design an immense, habitable
bridge that could withstand the ocean’s
currents andwindswithoutbeing swept
away. “It’s a ridiculous idea,” he con-
cedes, “but I take it seriously. Once I
have the idea that I want to connect
thosecities, then I’mreally invested in it
and try to find every solution tomake it
happen,at leastonpaper.”
Suh’s recentupdate for thisexhibition
addedathirdterminustothehypotheti-

cal bridge: his presenthome inLondon.
“The Bridge Project” (2024) triangu-
lates themidpoint of all three cities in a
remote location in the Arctic sea,
promptingSuh toexplorenewpossibili-
ties for sustaining life in this inhospita-
ble climate. To that end, he teamed up
with Korean outerwear brand Kolon
Sport to develop a prototype survival
suit — “Perfect Home SOS (Smallest
OccupiableShelter)”, 2024—capableof
withstanding the region’s extreme con-
ditions for up to a week. He says, with
emphasis, “I’m constantly looking into
new technologies. And, you know, I’m
waiting.”

WhileSuh’s speculationsmaybecriti-
cised as quixotic conceptual exercises,
he adopts a sombre tonewhen describ-
ing the underlying motivation for such
experiments. “All these projects, they
actually come from the ultimate fear of
not knowing things,” he says. He feels
conflicted when inserting himself into
theoretical scenarios that he finds both
fascinating and unsettling. “You’re
thrown into this situation and you’re
trying to survive, but you don’t know
exactly how you’re going to do it, or
whereyou’regoingtoendup.”
Venturing into uncharted territory is
a constant inSuh’s speculative thinking.
It entails a degree of vulnerability that
manifests in the exhibition’s catalogue,
facsimiles of the artist’s sketchbooks
that hehas kept since his days inRhode
Island. Although the rough ideas and
intimate drawings that fill these pages
were never meant to be shown to the
public, he decided to share them out of
concern that “people only see what’s in
the show, and they don’t really see
things in between. But for me, it is one
continuouspractice,onmultiple levels.”

ToNovember3,artsonje.org

Themoving legs of the
model’sminiature figures
enable it to roam around
a pedestal in the gallery

have somany things going on concur-
rently.” One of his most protracted
projects beganwith a commission from
thePublicArt Fund inNewYork to cre-
ate an outdoor sculpture for the 2008
exhibition Beyond the Monument. His
proposalwasanemptyplinthbeingcar-
ried across a plaza by a phalanx of toy-
soldier-sized figures— amovingmonu-
ment. Due to safety concerns, Suh ulti-
mately settled on a stationary version,
“Public Figures”, although he never
gave up on his original vision: “I’ve just
beenwaitingto findtheopportunity.”
For Speculations, Suh seized on the
chance to bring this idea one step closer
to reality, producing a 1:6 scale model
withminiature figureswhose legsmove
in unison, enabling thewhole structure
to roam around a squat pedestal in the
middleof thegallery.
“Untilyouseesomething inaction, it’s
hard tobelieve,”hesays, confessing that
he has been “quietly working” on ways
to mobilise a full-size version of the
work inhopeof someday seeing it come
tofruition.
The research process is often more
meaningful for Suh thanactually realis-
inghis speculative proposals. “APerfect

Collecting
Special:
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We explore Asia’s most dynamic new
art market and talk to the collectors
of Gen MZ: go to ft.com/frieze-
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Magnus Carlsen, the
world No 1, will defend
his world Rapid and Blitz
championship titles inWall
Street, NewYork, on
December 26-31, though
global chess body Fide has
yet to announce the venue.
It is amajor development
for the annual speed event,
a favourite with online
viewers. The last five have
allbeenplayed in Asia or
in easternEurope.
Carlsen, 33, holds both
Rapid and Blitz open titles

andwill defend them
against a large field led by
the USworld Nos 2 and 3,
Hikaru Nakamura and
Fabiano Caruana. China’s
world champion JuWenjun
heads the entry for the
women’s championships.
Traditionally theWorld
Rapid/Blitz is played over
five days, three for13 rounds
of rapid and two for 21
rounds of blitz. Rapid is 15
minutes per player per
game, plus a 10 seconds per
move increment. Blitz is

conference exploring the
intersection of chess and
finance, so that top GMswill
celebrate 2025 in NewYork.
Fast chess requires quick,
intuitive decisions plus
strong and resilient nerves.
They are a test both of skill
andmental endurance,
making them a favourite for
players and spectators.

2587
Joseph Blackburne v Adolph
Schwarz, Berlin 1881.White
tomove andwin.
Solution, back page

threeminutes per game,
plus a two seconds permove
increment. This year there
will beafreedayatmidpoint,
devoted to Chess Davos, a
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A combination of declarer’s
guile and an unthinking
defendermeant that
another game contract was
let through. Breaking these
contracts can enhance your
score hugely.
West led 5♠ against South’s
3NT contract, and East’s K♠
was allowed to hold the
trick. 10♠was played and
declarer wonwith A♠. At
trick three, South played 5♦
to dummy’s 10♦ and East
wonwith his J♦. He instantly
returned 4♠, andwas

he should still spot the key
element of defence.
Declarer’s hopes surely rest
on the long diamond suit
and, since East controls that
suit, his focus should be on
knocking out the outside
heart entry to dummy.
When hewinswith J♦, if he
now switches to a heart— it
can be a lowheart, or A♥
and another—dummy’s
entry has been blown before
South can use it. Now,
declarer has only eight tricks
and his contract is doomed.

7 6
K J
Q 10 8 7
6 3 2

3 2

E

S

N

W

A Q 2
Q 9 8
A 9 5
A K 5 4

10 4
5 4 3 2
J 4
9

K
A
K
J

J 9 8 5
10 7 6
6
Q 10 8 7

3

shockedwhen South
producedQ♠. Declarer
now cashedA♦ and led 9♦,
pushing out East’s K♦. East
switched to J♣, but South

won, played a low heart to
dummy’s J♥ andwhen East
won that, whatever was led
next could bewon by South
and dummy’s diamonds
reached via K♥.
South played the hand
cleverly and deceptively,
luring East into continuing
to lead spades, but if East
pauses and engages brain,

Dealer: South E/W Game

North East South West
- - 1C NB
1D NB 3NT

POLYMATH 1,298 by HAMILTON
ACROSS

1 Bristol-born
mathematician and theoretical
physicist (1902-84) (4,5)
6 Indie music genre of the
mid-1990s (7)
10 Flavonoid found in many
plants, including apples and
buckwheat (5)
11 England cricketer who
scored the first ever century
in a One Day International
(6,5)
12 Helen , singer who by
1962 had four top 5 hits aged
14 and 15 (7)
13 Derbyshire village,
birthplace of Thomas Cook (9)
14 Major river in East Anglia,
part of the boundary between
Suffolk and Essex (5)
15 Cut by the Snake River in
Idaho, it is the deepest gorge
in the US (5,6)
18 Sport involving
cross-country, dressage and
showjumping disciplines (8)
19 The Parson and , sea
stacks on the coast between
Teignmouth and Dawlish (3,5)
22 The 16th century as
a period of Italian art,
architecture or literature (11)
24 Informal term for the
day-to-day oversight of a
business (5)
26 University whose first
Chancellor in 1964 was
Princess Alexandra of Kent (9)
29 in the Stream, written
by the Bee Gees, sung by
Kenny Rogers and Dolly
Parton (7)
30 German state, the fifth
largest by area (11)

31 A mild, light-coloured
cigar (5)
32 Protagonist of Lee Child’s
crime thrillers (7)
33 One of the three ancient
Greek tragedians, some of
whose works have survived in
full (9)

DOWN

1 Heartburn (7)
2 Up to the minute (5-6)
3 A young or insignificant
person (9)
4 Relating to sound,
especially music, produced
electronically (11)
5 A factory for the
production of raw sugar (4-4)
6 Tramway named after the
village at its western end in
the Aylesbury Vale (5)
7 1968 film starring Vanessa
Redgrave as the titular
heroine (7)
8 Conservative politician,
Secretary of State for
Employment 1979-81 (5)
9 Russian writer and poet
whose last completed work
wasWhen the Weather Clears
(9)
16 Physicist with whom 1
Across shared the 1933 Nobel
Prize in Physics (11)
17 Born Ivo Livi, French actor
and singer (1921-91) (4,7)
18 King Arthur’s mythical
sword (9)
20 Skin condition common in
babies caused by an excessive
production of sebum (6,3)
21 Culinary term meaning
cooked in a pastry crust (2,6)
23 Act in a dithery way before
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coming to a decision
(2,3,2)
25 People who have
made bookings but don’t
turn up and don’t cancel
(2-5)
27 Southern African
antelope with
lyre-shaped horns (5)
28 Liquid applied to the
skin to reduce oiliness
and improve condition
(5)

CROSSWORD 17,830 by JULIUS
ACROSS

1 Labour, upset about
November GE, drown their
sorrows here (6,3)
6 Pound ugly first thing in the
morning, some sort of record (5)
9 Old City mate: ‘your mum’s
outside’ (7)
10 Portend clear-out of brittle
cryptocurrency (7)
11 Assassin in Japan strangles
assassin in Japan (5)
12 Bar firm’s leader inhibiting
current growth down under
(5,4)
14 Jacks’ muscles (3)
15 After change of heart,
Starmer rubbishes Dark Age
philosopher (11)
17 Aircraft tech that tracks one
crossing the Atlantic? (11)
19 Slightly potty, occasionally
fiery (3)
20 Tries to get in authentic
practice session (9)
22 List of characters penned by
Colin Dexter (5)
24 Dad runs search, having lost
son in area of US theatre (7)
26 Academic introducing
Switzerland to green energy
sector (7)
27 Avoid automaker (5)
28 Great photographs
capturing Republican race (5,4)

DOWN

1 Trinidadian writer turned
up without notes, which is a
bloomer! (5)
2 Highveld University
timetable disheartened
daughters (7)
3 Fresh wagyu, fine cuts —
kilos! — fed English traitor (3,6)
4 Profane abuse MPs & HoL
suffered? (11)
5 Massage parlour’s closure
initially upset bishop (3)
6 Old Mexican detective
settled south of Arizona (5)
7 Odd bits of black rock that’s
sticky and sweet (7)
8 A new Kahlo framed by
Julius’s factotum (3,6)
13 Sweet warmed up in the
style of rude boy music (5,6)
14 Hard-top or convertible
Beetle? (9)
16 Decorated knight — boring,
vulgar newspaper boss (9)
18 Closely followed boss
after cycling, showing sign of
exertion (7)
19 He’s found at the bow,
following little fish, wasting time
(7)
21 Sharp article, clever (5)
23 With which to copy lover boy
endlessly covered in kisses? (5)
25 Tail a sports car performing
a U-turn outside (3)

Solution 17,823

Scan the QR code for the monthly
World puzzle, published on Sunday
September 1, and to access FT
crosswords over the last 30 days
— cryptic, Polymath, Weekend and
Sunday puzzles— on
ft.com/crosswordapp

V enice, city of masks and
hidden faces, is once again
host toacarnival of shifting
identities. The opening
days of this year’s Venice

Film Festival have been full of stories
exploring the dialectic between public
andprivatepersonas.
After the comic-gothic curtainraiser
of Tim Burton’s belated sequel Beetle-
juice Beetlejuice (released worldwide
and reviewed next week), the first big
premiere wasMaria, a stately but con-
servative biopic ofMaria Callas starring
AngelinaJolie that focusesmostlyonthe
opera singer’s unglamorous, drug-
addicted lastdays inaParisapartment.
Did she really once burn a pile of her
own costumes? Yes, admits the super-
star soprano. “May I askwhy?” inquires
her buttoned-up and visibly bedazzled
young interviewer. “Youmay not,” she
purrs, before later telling him anyway
and admonishing him for not being
morepersistent inhisprobing.
Thesamecomplaintmightbe levelled
against the makers of Maria. The
politely respectful treatment is all the
more surprising given the pairing of
director Pablo Larraín, who showed no
such restraint in portraying a blood-
spattered post-assassination Jackie
Kennedy, and writer Steven Knight,
with whomhe collaborated on Spencer,
an iconoclastic depiction of a royally
gaslitPrincessDiana.
Casting proves key in this third por-
trait of a brittle, beautiful, broken
woman. Jolie captures the glamour,
intellect and pathos of “La Callas”, but
remains emotionally remote. Never-
theless, there is fascination inwatching
the most celebrated voice in opera
being lip-synced by the most famous
lips inHollywood.
HerMaria is full ofwit and contradic-
tion. “Book me a table at a café where
the waiters know who I am,” she
demands of her butler (Pierfrancesco
Favino). “I’m in the mood for adula-
tion.”Yetwhen the café ownerputs ona
CallasLP, shedeclares that shenever lis-
tens to any recording of her work

“because it is perfect and a song should
be performed in the moment”. In the
very next scene, we see the diva avidly
scrutinisingoneofher livealbums.
What she is searching for is her old
voice — and, beyond that, her old self.
Flashbacks revisit opera houses packed
to the rafters, emphasising both the
deserted auditorium in which she now
practises and the emptiness she evi-
dently feels.
Part of the blame forMaria’s malaise
is laid at the prowling feet of Aristotle
Onassis, played in flashbacks by Haluk
Bilginer as a feline Don Giovanni who
shamelessly woos her right under the
nose of her first husband. But the real
rootsare shownto lie even furtherback,
in Nazi-occupied Greece and Maria’s
ruinous relationship with her mother,
who bullied and belittled the plump
young prodigy and may thus have
primed her for greatness. As the older
Callas puts it: “Music is born out of
misery and suffering. Happiness never
producedabeautifulmelody.”

The script is filled with many such
pronouncements — eventually too
many, giving it the air of a carefully
assembled collection of Callas apho-
risms rather than the raw stuff of
real life. There is also overuse of the
interview device, deployed more spar-
ingly in Jackie and Bradley Cooper’s
Maestro. Overall, there is toomuch tell,
not enough show, in this picture of a
cagedsongbird.
A final montage reveals what we
have been missing, the real Callas dis-
playing a full range of emotional
expressiveness in a brief series of clips:
warmth, girlishness, sadness, vulnera-
bility, playfulness, joy. Perhaps Jolie as
Callas is thewrongway round.Maria in
Angelina: The Opera — now that might
havebeensomething.
Happily, we have reached the point
where movies and prestige TV series
can coexist peacefully at film festivals
without immediately sparking a “death
of cinema”panic. Still, sevenepisodes is
a big ask in an already tightly packed

schedule. Most of us made time for at
least the opening few hours of Alfonso
Cuarón’s Disclaimer, which finds the
Roma director adapting a thriller by
RenéeKnight that combines thedomes-
tic, tragic and erotic. Cate Blanchett
leads a high-wattage, eclectic cast as
prizewinning British documentarian
CatherineRavenscroft, famedforcham-
pioning the truth until a novel appar-
ently written by retired schoolmaster
Stephen Brigstocke (Kevin Kline) lifts
the lid on a chapter of her life that she
hasstrenuouslyrepressed.
Leila George (daughter of Greta Scac-
chi) as the breathily seductive young
Catherine reduces the even younger
Jonathan (Louis Partridge) to a quiver-
ing wreckwhile quizzing him about his
Kylie fantasies. Just as the thought “Are
wewatchinghighlypolished soft porn?”
occurs, a parallel story concerning the
death of Stephen’s son serves as a cold
shower,LesleyManvillebreakinghearts
ashis inconsolablewife.
KodiSmit-McPhee(Callas’s interlocu-
tor inMaria) turns up again as Cather-
ine’s underachieving Hoover-selling
son. Most jarring is the presence of
Sacha Baron Cohen, playing a deeply
bourgeois and boring husband who
dotes onCatherinewith thedoggedness
of a hungry Labrador. But nothing is
boring for long in this tangled knitting
ball of a tale inwhicheveryone seems to
haveadouble lifeorhiddenagenda.
Despite some clunky exposition and
an often superfluous voiceover, it is all
undeniably compelling. Coming to
AppleTV+inOctober, this is thekindof
show that snobs will sniff at evenwhile
embarking on midnight binges — the
streaming equivalent of a pulpy but
irresistiblepage-turner.
After Chile’s Larraín and Mexico’s
Cuarón, Argentina’s Luis Ortega joined
the growing procession of Latin Ameri-
candirectors.HisEl Jockey gets off to an
amusingly absurd start before, like its
protagonist, veering wildly off course
andendingupmangled.
This is the kind of film where coher-
ent narrative is secondary to bizarre
tableaux, at its best arrestingly cock-
eyed, at its worst frustratingly obtuse.
Here too an identity transformation
takes place as the erratic rider Remo
(Nahuel Pérez Biscayart) emerges from
hospital and it becomes increasingly
clear that the film has no meaningful
destination inmind.
But, at press time, the race had only
justbegun.With filmsstill to comefrom
Pedro Almodóvar, Luca Guadagnino
andTodd Phillips, andHollywood stars
flocking back after last year’s actors’
strike,wecanexpectVenice toputon its
best face inthecomingdays.

Venice Film Festival | ‘Callas’,

a portrait of the ageing diva,

(mostly) hits the high notes.

Raphael Abraham reports

There’s something aboutMaria
Above: Angelina Jolie
as Maria Callas in Pablo
Larraín’s biopic

Below: Cate Blanchett
in Alfonso Cuarón’s
mini-series ‘Disclaimer’

There is fascination
inwatching the
most celebrated
voice in opera
being lip-synced by
themost famous
lips inHollywood
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G ustavo Dudamel had done
everythingpossible inhis11
years as conductor of the
Los Angeles Philharmonic.
He conducted the Super

Bowl halftime show and a Star Wars
movie. Won a Grammy. Got people
interested in composers who are not
only not deadbut also not fromEurope.
Thewild-haired43-year-oldVenezuelan
became one of themost famous people
in a city filledwith famous people, all of
whomhave the advantage of not work-
ing in high culture. He scored a star on
the HollywoodWalk of Fame. Amazon
basedacharacteronhimintheTVshow
Mozart in the Jungle. There was so obvi-
ouslynothing left to do that he accepted
a job as the conductor of the New York
Philharmonic,startingin2026.
ThenDudamel thought of something
he hadn’t done: getting deaf people to
cometothesymphony.
The perfect piece for this project, he
decided, was Beethoven’s sole opera,
Fidelio, the story of a woman who dis-
guisesherself as aman inorder tobreak
her husband, a political prisoner, out of
jail. Choosing Fidelio only made
Dudamel’s impossible task impossibler.
Many venues avoid programming Fide-
liobecause it bores evenpeoplewhocan
hear it.But, forDudamel, itwasperfect.
“Beethoven wrote this when he was
[becoming]deaf,”he said inhis office at
theDisney ConcertHall, taking a break
frommarkingaFidelioscore,yetagain,in
pencil. “Beethoven is themost spiritual
composerofallbecausehewasinhisown
world.” And it’s the spirituality, he said,
that allows Fidelio’s tale of freedom to
inspirepeople toembrace inclusiveness.
An inclusiveness that includes bringing
deafpeopletoanopera.
He got the idea when he was reading
Beethoven’s scores at Princeton and
understood the depth of his suffering
overhishearing loss.He thenthoughtof
CorodeManosBlancas,whichhasachoir
ofdeafperformersthatarepartofElSis-
tema, the state programme for young
musiciansinVenezuelahehadattended.
Dudamel’s wife, Spanish actress Mariá
Valverde Rodríguez, has a mother who
workswithkidswithdisabilitiesandshe
was excited about the project. They
decided to fund the opera through their
charity,TheDudamelFoundation.They
started rehearsals with Manos Blancas
andtheMahlerChamberOrchestra,and
planned a 2020 tour pegged to
Beethoven’s250thbirthday.
Then Covid hit and the tour was can-
celled.Which gave Dudamel time. And
whenDudamel has time, hemakes eve-
rythingbigger.
He got the LAPhilharmonic involved
and approached Deaf West, a theatre
company of deaf performers. He envi-
sioned a semi-staged production in
which each singerwould be pairedwith
a deaf actor who would perform the
libretto in sign language. The chorus
would have their words performed in
sign language by Manos Blancas. It
would be groundbreaking. A chance to
advance an art form that’s been around
for hundreds of years. It wasn’t just a
performance. Itwasaresponsibility.
“Fidelio is a message,” Dudamel told
me. “It’s a symbol of integration. The
deaf community are not usually in a
concert hall. It’s not just inclusion. That
is integration.”

“Isaidno,”rememberedDJKurs,Deaf
West’s artistic director. “We’ve had
many requests to do opera over the
years, andmy fearhadalwaysbeen that
opera really didn’t fit the deaf world.”
All that repetitive, slow, simplistic act-
ing isn’tmadeforpeoplewhocommuni-
cate with their faces and hands. It was
weirdheevenneededtoexplainthis.
EventuallyDudamel talkedKurs into
it, describing his understanding of the
deaf community through his long asso-
ciationwithManosBlancas.AsKurs sat
in the audience during the first per-
formance in 2022 in Los Angeles, he
knew his instincts had been right. He
had allowed himself to be Dudameled.
“At intermission, I was terrified. I
thought I would be invited to leavemy
positionatDeafWestTheatre.”
Kurs stood in the lobby, not knowing
how he got there, suffering an out-of-
body experience. Then he saw people
chatting in sign language about seeing
the Frank Gehry-designedWalt Disney
Concert Hall for the first time. When
Kurs returned for the second half, he
saw them laugh at jokes in the libretto.
They gave standing ovations, clapping
by waving their hands, joined by non-
deaf audienceswaving their hands, too.
Thedeaf patrons chattedwithperform-
ers in the lobby for so long, they closed
the joint down.Dudamelwas sopleased
that he decided to make Fidelio one of
the two rotating nights of programming
on the LA Phil’s 12-day tour of Barce-

anoperacompany inpart for cancelling
a tour. But 15minutes before the show,
he was hanging out with friends back-
stageat thePhilharmoniedeParis, look-
ing verymuch at home. “Of course I’m
relaxed. It’sParis. I slept for10hours.” (I
did not believe anything his Oura ring
wastellinghim.)
Thatnight’sFidelio, too, accomplished
exactly what Dudamel hoped, bringing
indeafaudiencemembersandreceiving
astandingovation.“That’smygoal,”said
Kurs, theDeafWest artistic director, “to
create a relationship between the venue
and the deaf community in their city.”
This,headmitted,wasevenmoreimpor-
tantthantheactualartisticcreation.
On previous tours, the communica-
tions department posted newspaper
reviewsonabulletinboardbackstageor
sentthemaround,butthebulletinboard
had grown conspicuously absent.
Europe’s classicalmusic criticswere not
asexcitedaboutdeafoperaasAngelenos
are.Hardly anymembers of the orches-
tra were upset by these lukewarm
reviews, because they did not bother
askingaboutthem.Musiciansarehyper-
focusedon their ownperformance. Like
many members, when trombonist
JamesMiller felt like he didn’t playwell
during a concert, he would listen to the
recording, and then practise backstage
for anhour after the show. “I could play
one note for 30minutes. You’ve got the
top of the note, themiddle of the notes,
and the bottom of the note,” he said.
Then, ifhestill feltbadly,hewouldoften
hitabaronhiswayhome.
Afteroneof theseconcerts, thedonors
headed to an 11.30pm dinner at Caviar
Kaspia to celebrate one of the board
member’s birthdays. Their tour was
organisedseparately,byLiaisonsTravel,
which had gotten them into the Joan
Mirómuseum before it opened, Antoni
Gaudí’sCasaVicenshouse to serve them
breakfast before it opened, and the Lal-
ique design studio to serve them cham-
pagne and canapés. And much nicer
hotels, though, of course, many would
ratherstaywiththeorchestra.
A half-hour after sitting down,
Dudameljoinedthetable.Whichwasthe
best surprise possible for the patrons,
who were as close the orchestra had to
groupies.On tour, theywouldoften lead
the audiences into standing ovations. If
they were different sorts of fans, they’d
be flashing their breasts instead of their
chequebooks.Andtheycouldparty.
“Wewereeatingpotatoes stuffedwith
caviar at 1.30 in the morning. I was
amazed that theoctogenarianswere the
ones who stayed out the latest,” said
board member Geoff Rich, 68. “They
can drink. And then they can eat,” said
Dudamel.Maybe it’s theMarxBrothers’
fault for sending themup, but it doesn’t
seem like the patrons of the orchestra
shouldbethismuchfun.
At the Gare du Nord the next morn-
ing, there was a lot of grumbling about
standing in awaiting area near the plat-
form for two hours, which was due to
that night’s Champions League final in
London. But Guido Frackers, who owns
TravTours, which exclusively organises
tours forsymphonies,wasn’tworried.
Preternaturallycalm,Frackers,whois
Dutch, lookslikeFredArmisenplayinga
fashion photographer, with long grey
hair and chunkyblack glasses.He is the
opposite kind of cool asDudamel, float-
ing above all the details he’s controlling.
He lives near PalmSprings but can’t get
an American green card because his
passport stamps are inexplicable to any
bureaucrat.Hetravelsnearly300daysa
year andyet somehowhasmaintaineda
family.Mostly.Hewas recentlymarried
to Dutch Olympic swimmer Femke
Heemskerk until she left him for a
woman.He has a kid, a step kid, and no
problemswhatsoever.Most of the time.
He got the grey hair from three trips to
NorthKoreatosetuptheNewYorkPhil-
harmonic’s trip there in2008. “If there’s
ever a concert on theMoon,we’ll proba-
blygetthemthere,”hebragged.

LONDON

Frackers delivered the orchestra on
time, as always, to London. They had a
rare freeday thatdaywithouta concert,
thanks to Brexit. This added yet more
cost tothetour.“Weusedtobeabletodo
a concert in Paris and the next day do a
concert inLondon.Nowyouhave toput
a day buffer in between because there’s
no guarantee the instruments and cos-
tumes will drive straight through.
Thingsgetheldup,”saidCOOSong.
Having free time did not guarantee
thateven this subgroupof 106orchestra
members would bond like Dudamel
hoped. “The orchestra is like high
school,”explainedSong. “Youhaveyour
jocks, your nerds andyour student gov-
ernment people.” A former violinist,
Songisanerd.Thewoodwinds,whoplay
more solos, are divas. The two harpists

Above: the
Los Angeles
Philharmonic,
conducted by
Gustavo
Dudamel,
performing the
premier of
Gabriela Ortiz’s
Violin Concerto,
with violinist
María Dueñas

Below: actors
from the Deaf
West Theater
backstage at
the Barbican
in London

Photography by
Benjamin
McMahon

lona,ParisandLondonthissummer.
Sellingnewness to classical audiences
isnevereasy, though,anditwaspossible
that European concert goers would dis-
miss his Fidelio as gimmicky American
wokeness. Also, it was unclear if deaf
patrons would attend the European
shows, where Kurs didn’t have the con-
tact lists he’d built over decades. Like
everything else the LA Phil tried, the
success of Fidelio largely depended on
the charm and energy of Gustavo
Dudamel. And also whether he could
keep his own orchestra committed,
afterditchingthemforNewYorkCity.
Iwentwith themtoEurope toseehow
Fidelio went over, but also because I
wanted to know what it’s like to travel
with a circus this big.What did classical
music people do in their free time?Vio-
lin shopping? Visiting the birthplace of
composers?Sheetmusicstores?

American symphonyorchestras have
been touring internationally since even
before conductorArturoToscanini took
hisNewYorkPhilharmonic toEurope in
1930. Theyhavenot been as proper and
staid as onemight assume by watching
themon stage. Toscanini took that first
trip during Prohibition in America, so
his orchestramanager booked aFrench
ship that served alcohol. Just three days
into the voyage, the New York Evening
Post’s headline read “Philharmonic
DrankShipDryonTrip”.
That kind of bonding is a big reason
orchestras tour. Normally, members
race home after a show. Many LA Phil
musiciansdon’tknowallofthe106mem-
bers,onlytalkingtothepeopleinthesec-
tion they sitwith on stage. “On tour you
findouttherearepeopleintheorchestra
youlove,”saidprincipaltromboneDavid
Rejano. “Andyou findout therearepeo-
pleintheorchestrayouhate.”
On a tour stop in Tokyo in 2015,
Dudamel was walking back to his hotel
after dinner when he spotted a dozen
members of the orchestra on the side-
walk and followed them to a karaoke
bar where he belted out the Beach
Boys’ “GoodVibrations”. In2012 inVen-
ezuela, the authorities sequestered
the orchestra in the hotel the entire
time, due to unrest. “The hotel bar
closed and people grabbed bottles from
theirminibarandtheirkids’ snacksand
threw a party in the lobby,” remem-
bered the LA Phil’s chief operating
officer Daniel Song. “You saw brass
playershangingoutwithstringplayers.”
Just as it’s tough to get anyhumans to

bond in the age of smartphones, it was
challenging for theLAPhil. “It’sverydif-
ferent than in the 1980s,” said violinist
CamilleAvellano,whohadbeenwiththe
LAPhil for 43 years andwould retire on
the lastdayof the tour. “Thoseofuswho
grewupinthe ’60sand’70shaddifferent
views on social things. Sometimes we’d
have chartered flights andpeoplewould
be throwing stuff on the airplane, from
blankets and towels to food. A lot of the
youngpeoplenowareveryserious.”
Dudamelhadaparticularchallenge in
gettingpeopleon this tour to liveouthis
message of integration. He brought the
largest group the LA Phil had ever
broughtontour:406. Itwasnearlytwice
what theynormally travelwith. “It kind
ofballoonedout,”admittedSong.
This travelling circus was made of
many disparate groups: the orchestra;
the youth orchestra that had its own
shows; the opera singers; theDeafWest
actors; CorodeManosBlancas (whouse
Venezuelan Sign Language, compared
with Deaf West’s American Sign Lan-
guage); Cor de Cambra, the renowned
choir fromBarcelona; and Cor del Gran
Teatre del Liceu, the renowned choir
fromBarcelona thathas a long-standing
rivalry with the Cor de Cambra. “Nor-
mally they’re competitive. But Gustavo
hasthisbizarreideathatyou’resupposed
to collaborate in this business,” said
Dudamel’smanager,MarkNewbanks.
Those were just the people on stage.
There were also stage managers, PR
execs, equipmentmanagers, costumers,
travel agents, interpreters, lighting
designers,aMexicancomposerwhohad
written apiece theywereplaying, a vio-
linist who played the solo in that piece,
director Alberto Arvelo, librarians, a
social-media video producer, a doctor
and donors who had donated at least
$50,000thisyearandpaid to travelwith
the circus. A ton of money was raised
expressly for thetour.
Becausethiscircuslivedprettywell. In
their first stop, they checked into the
Grand Hyatt Barcelona, originally
namedHotel Sofia after former Spanish
King JuanCarlos I’swife,who lived there
when she was in town. When second
chair violinist Nathan Cole’s grandfa-
ther, who played in the Philadelphia
Orchestra, sawhis first tourschedule,he
said, “That’s not a tour, that’s a vaca-
tion.” In the 1950s, his grandfather
sharedonehotel roomonenight aweek
with another of the all-male musicians
and slept on the train the rest of their
eight-week tour, taking “bird baths” in
thesink.“Hetoldmethatoneofthetuba
players would take off his tails when
they got back, ball them up, throw it in
the lockerandsay, ‘That’sanotheronein
the can.’ By the time the next season
started, thetuxedohadturnedgreen.”
That said, Cole, who had been on
more than 20 international orchestra
tours, broughtonlyone suit on tour that
hewouldplay ineverynight.Heandhis
wife, Akiko Tarumoto, the fifth violin-
ist, also brought three kids. There were
five married couples in the orchestra,
and one divorced one. All that child-
rearing had ended the once vibrant
foodie group,whichhaddined at places

LAPhilharmonic conductor GustavoDudamel wanted to give his

orchestra the biggest challenge of all: getting hearing-impaired

people into concert halls. Joel Stein followed them across Europe

such as Alinea in Chicago and Liberty
PrivateWorks in Hong Kong, a 26-seat
restaurant on the 26th storey of a sky-
scraper. As every fraternity knows, it’s
easier tobondwhenyou’resingle.

BARCELONA

During the first Fidelio concert,
Dudamel was a whirlwind, his hair and
hands flying in multiple directions. He
conducted, as usual, from memory,
withouta score in frontofhim.Whenhe
left the stage to a standing ovation, the
deaf attendees waving their hands in
appreciation, he arrived backstage to
gladhandthemassofvisitingmusicians,
composers and anyone else who had
waited to pay tribute to him, spraying
complimentsandenthusiasmlikeabro-
ken firehydrant.Hewasanexplosionof
energy, suddenly high-fiving me, say-
ing, “Wemade it!We crossed it!” And I
thought, yes, wemade it, we crossed it,
without having any idea what we had
possiblymadeorcrossed.
He was tracking his activity with an
Ouraring(whichhehadtoldmehewor-
riedwouldflyoffhis finger inthemiddle
of a concert) andsaidhehadonceburnt
1,900caloriesduringaperformance, far
more than during any run he’s ever
taken. Even if the ring was over-index-
ing for handmovements, hewas clearly
burning a lot of energy. “It’s the level of
concentration,” he said. “After the con-
cert, Igetreallyhungry.”
Immediatelyafter theconcert,official
scheduled bonding began at Cabaret, a
red-velvet-drenched club hidden in the
basement of the Edition hotel. There

were jamón ibérico and taco stations,
but 406 people was a lot of people, and
by the time a third of them arrived, the
party was at capacity. Many members
didn’t bother. Even the donors, who
want nothing more than to be around
the orchestra, exited for a sushi dinner
ontheroof.
Some of the 23 high-school seniors in
the youth orchestra were also strug-
gling. Dudamel created the orchestra to
copyEl Sistema,with the samephiloso-
phy ofmaking the artsmore accessible.
Almost all the seniors were the first in
their families to go to Europe, getting
their first passport for the trip. Itwas all
a bit overwhelming. They hunted down
what felt like “the one and only taco
place in Barcelona”, said Elsje Kibler-
Vermaas, theLAPhil’s vice-president of
learning and one of 12 adults accompa-
nying the group. “It took a long time to
convince me that’s what we had to do.
But they were homesick. They missed
their mom’s food. There was a lot of,
‘Whew,this isa lotofnewness’.”

PARIS

Lots of peoplehave a romantic relation-
ship with Paris, but — like everything
else with Dudamel — his romance is
more intense than most. Last May,
Dudamel quit his side hustle as music
directorof theOpéradeParis, fouryears
before his contract ran out, after they
cancelled a tour following a pay dispute
between management and musicians.
Bringing a 406-person opera here on
tour was a cheeky move after quitting

‘“Fidelio” is a symbol of
integration. The deaf
community are not usually
in a concert hall. It’s not just
inclusion. That is integration’
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don’t go out that much. Themembers
whoknowhowtopartyarethebrasssec-
tion: trumpets, trombones, tubas,horns.
TheyareknownasBrassholes.
At 3pm on Saturday, the orchestra
members and their luggage were refu-
geedinalargeroomoff the lobbyofLon-
don’s Montcalm hotel because their
roomsweren’t readyyet.Therewasa lit-
tle grumbling because they usually stay
at the Rosewood, but it was booked up
becauseof theChampionsLeaguegame.
Violinists sat on chairs reading books.
Violinists’ childrensaton the floor read-
ing children’s books. Brassholes, how-
ever, didn’t sit around waiting. They
wereofftotheBermondseyBeerMile.
After a long tube ride, four brass
members passed several freight-con-
tainers andbreweriesunder the rail line
before enteringTheKernel, the original
pubonthestrip.Man-bunnedtrombon-
ist Paul Radke, who wore a patterned
shirt so loud that,whenhiswife spotted
it at a Marshalls in Miami Beach, she
said she was “disgusted” and then
bought it for him, squeezed by a guy
with a shirt that said “Two Seater”with
arrows pointing to his face and crotch.
When the brassmembers got to the bar
under the giant arched ceiling, they
each ordered three-per-cent table
beers. Brassholes know how to pace a
drinkingnight.
Brassplayersaredifferent fromstring
players because they tend not to have
devoted their existence to classical
music from the age of five. You don’t
have the lung capacity to play a horn
when you’re little, so brass players
mainly learntheir instruments inamid-
dleschoolband.
“A lot of professional brass players
had formative experience in marching
bands. Few professional string players
would say, ‘My high school orchestra
was super important.’ Those are things
you tolerate,” said Cole, who started
playingviolinagedfour.
Middle-school teachers gave kids
brass instruments because theyhad the
outgoing personalities to play loudly,
wereconfidentenough to solo, andwere
strong enough to carry a huge instru-
ment made of brass. The strings and
woodwinds (fiveofwhomin theLAPhil
graduated from Harvard) often have
cosmopolitan parents who played pro-
fessionally themselves. Radke, who
grew up in Overland Park, Kansas,
learnedonhisdad’s trombone,whichhe
hadobtainedinatradeforapig.
They’renot really “brassholes”, I real-
ised. What they were was aggressively
normal.When trombonistMiller got to
the orchestra in 1999, one of the brass
players asked himhowbig hiswine cel-
lar was. Miller admitted that he didn’t
have a wine cellar. The brass player
shook his head. “Wrong answer,” he
said,disappointed thatMillerhad taken
him seriously. “The right answer is
‘What’s a wine cellar?’” Cole, of course,
hasawinerefrigerator.
Mason Soria, the 6ft 1in, 25-year-old
tuba player, walked to the group’s
upstairs table with a beer in each fist in
hopes of catching up. Soria only played
oneof thetwonightsofprogrammingon
the tour (there’s no tuba in Fidelio). He
only had 14 notes, all in the second
movement of Antonín Dvořák’s Ninth
Symphony. “I sit thereand trynot to fall
asleep. I’m a professional,” he said,
loudly, because the table of eight young
men to the left was screaming the Pro-
claimers song “I’m Gonna Be (500
Miles)” as loudasone can through large
puppets.ButSoria tookhis14notesvery
seriously.“If thetubafucksupyouknow
whofuckedup. If oneviolin fucksup,no
one is going to notice. The stress keeps
me interested.Maybeonenotewon’t be

exactlywhat Iwantedbut it’snotbad.”
“That’s your opinion,” said principal
tromboneDavidRejano.
Soria, who is from outside of Dallas,
Texas, had never been to Europe and
wasmakingthemostof it.Hewentclub-
bingwith fiveotherorchestramembers,
including, unbelievably, a violinist, in
Barcelona. In Paris, he completed a
night of drinking with other orchestra
members in his roomat 6am, then ven-
turedoutsideat7.30 fora snackandwas
freaked out by all the stuffy business-
people in suits. Soria’s father was a
weekendrockguitaristwhowentby the
stage name JMS Guitarslinger and
openedforVanHalen.“I’mliving likehe
did,” he said. “I’m living the rock-star
lifestyle.” He was a little nervous about
teachinghis first evermasterclass at the
Guildhall School of Music and Drama
tomorrow morning, but not so much
thathedidn’tgotothenextbrewery.
Over beers at the Barrel Project a few
archways down, the original plan to go
backto thehotelandwatchtheChampi-
ons League final at Wembley Stadium
(where fourorchestramemberswere in
attendance) faded away. After a fourth
pub, fish and chips were ordered by all
but Soria, who wound up eating the
majority of everyone else’s.Miller and a

couple of others made it back to the
hotelat2am.
At 8amSundaymorning, while some
of thebrassholeswere still asleep, cellist
BenHong called anUber to takehim40
minutes toPenge insouthLondonforan
appointmentatWiseman,whichmakes
instrument cases. The Uber driver
popped the boot, and Hong, wearing a
custom-made blue seersucker suit, said
he would keep the cello on his lap. The
Uberdriver insistedheput it in theboot,
but Hong explained that his insurance
wouldn’t allow it. Both Yo-Yo Ma and
Hong’s cello teacher, Lynn Harrell,
famously forgot their instruments in
cabs, and Hong isn’t going to let that
happen to the General Kyd, which the
Phil had entrusted him with. Made in
1684, it’s oneof the fewcellos Stradivar-
iusmade that still exist andwas used in
the premiere of Dvořák’s cello concerto
in London in 1896. A previous LA Phil
cellisthad it swipedfromhis frontporch
in 2004 when it was worth $3.5mn,
much less than what it would sell for
now. It went missing until a couple
found it discarded in a skip. They con-
sidered turning it intoanoveltyCDrack
before they realised it was the missing
cello and rang the LA police’s art theft
division.HongboughttheGeneralKyda
ticket on flights so it could sit next to
him. “Sometimes they bring me two
meals,”hesaid.
Hong said walking around with an
instrument strapped to his back that
costs more than a small castle didn’t
worryhim.“It’s abit likeridingamotor-
cycle. If you feel very stressed,maybe a
motorcycle isn’t for you,” he said. Hong
had ridden an MV Agusta for decades,
sometimes to concerts at Disney Con-
cert Hall. Though when he had his
house built, he did add a vault for his
cellos, which includes one he owns that
wasmade in 1737. Evenname-dropping

he said. “I like a little independence. It
feels more like a vacation. I don’t like
travelling around like a herd.” Karoly
was like thisbeforehegotdivorced from
flautist Catherine Ransom Karoly, who
wasalsoonthetrip,andwassharingcus-
tody of their teenage daughter between
theirhotels.Thoughmostofthetimethe
daughterwas babysitting the three kids
ofviolinistcoupleColeandTarumoto.As
Karoly ate the second half of his sand-
wich,severalbrassholeswalkedbymak-
ingfartingnoises,which, it turnedout, is
simplyhowtheywarmuptheirmouths.
By the last performance of the tour,
the final versionofFidelio, the orchestra
was exhausted. Violinist Tarumoto
woke up shivering that morning and
asked tour doctor Andrew SWachtel, a
pulmonary specialist at LA’s Cedars-Si-
nai Medical Center who had been on
almosteveryLAPhil toursince1996, for
aCovidtest.Whenitcamebackpositive,
she stayedhomeandherhusband,Cole,
playedwithamaskon.Anotherviolinist
also cancelled due to Covid. In the end
they played Fidelio two violins down.
Avellano, the retiring violinist, would
testpositive in the followingdays. “If the
tour lasted any longer, there wouldn’t
havebeenanyoneonstage,”shesaid.
Before the last rehearsal, Dudamel
addressed the entire Fidelio company,
some through the interpreter standing
next to him. Clearly referring to the
sniffyreviewstheproductionhadgotten
in Europe (the London batch would
grumble about messy staging) he said
that trueartwasoftendismissedwhenit
was firstpresented,but itwas theartist’s
job tobeboldandknowthey’reaheadof
their time. The deaf actors and chorus
waved their hands vigorously, while the
orchestrastampedtheir feet.
On the final night at the Barbican,
Dudamelseemed, ifpossible, evenmore
animated, the audience in serious dan-
ger of death-by-flying-Oura-ring. The
night before, during Dvořák’s Ninth,
Carolyn Hove, an English horn player
who retired that night after 36 years
with the Phil, went out big. “I said, ‘I’m
going to milk it for all its worth’ and
Dudamel let me,” she said. That night,
Dudamel let everyonemilk it. Butwhat
they milked most were the silences —
the long sections of dialogue delivered
by the deaf actors. They had played
Fidelio enough that they had relaxed
into the performance. Instead of focus-
ing on their next notes, they focused on
the actors. “You could say, assuming I
play thispieceagain, that I’ll haveallwe
had tonight plus the voices,” said violin-
istCole.“ButIhadthefeelingthatwould
be less thanwhat Iwasexperiencing.”
Dudamel left the stage to a standing
ovation. He arrived backstage to
another, this one from his staff and
admirers. As after every performance,
an assistant handed Dudamel a whisky
with ice and he took a long sip. Then he
kissed his wife deeply, and, with one
calm finger and zero eye contact, dis-
missed the stage manager trying to get
him back on stage to accept more
applause.MickJagger inhisprimecould
notdo itbetter.Hestaredat themonitor
so that theactorsandsingers could soak
up as much applause as possible and
thenstrolledbackonstageformore.
María Valverde glowed backstage,
post-snog. “I love thatmoment. It’s my
favourite one,” she said of the kiss. “I
love being the first person that Gustavo
sees after his nirvana. It’s beautiful to
see his joy.” Fidelio, she said, changed
their marriage by bonding them in a
newway. “It’s so beautiful to workwith
someone you love and make crazy
things.” The craziest part is that, now,
Dudamel has got to think of something
evencrazier todo.

Clockwise from
main: the string
section of the LA
Phil, playing at
the Barbican in
London,
June 2024;
the orchestra’s
librarian,
Benjamin
Picard, carrying
sheet music at
the Barbican;
double bass
players Jory
Herman and
Oscar Meza
rehearse
backstage at
the venue
Benjamin McMahon

TimHarford

Undercover economist

Misinformed
about the role of
misinformation

A fter a spasm of concern
about the role of
misinformation in fuelling
the recent racist riots in
England, don’t expect

things to calm down: the US election
is approaching, andwith it a crescendo
of anxiety about online lies.
The receivedwisdomnow seems
to be thatmisinformation— or
perhaps Russian disinformation— is
everywhere, that ordinary citizens are
helpless to distinguish truth from lies,
and furthermore that they do not want
to. This was a narrative that began in
2016, the year in which the UK voted
for Brexit after a campaign dominated
by a lie on the side of a bus, in which
Donald Trump, a serial fabulist, won
the US presidency and in which “post-
truth” entered the discourse.
But there is a problemwith this story
of ubiquitous onlinemisinformation.
In fact, there are three.
The first is that it encourages a
corrosive cynicism about everything.
Aworld in which everyone is lying to
you is a world in which you can pick
and choose what youwant to believe
and to reject. If you know the liars are
out there, you’ll be careful; if you think
the liars are everywhere, youmight
give up on the idea of truth altogether
(a central argument ofmy 2020 book
How ToMake TheWorld Add Up).
The second problem is that by
emphasising the role ofmisinform-
ation, we riskmisunderstanding our
political problems and their solutions.
For centrist dads likeme, it was
unsettling to realise thatmany people
were willing to vote for Brexit and for

Trump. The idea that they didn’t really
mean it, but were led astray by
deceptive propaganda, was perversely
comforting. That idea helped shield us
from the unpleasant possibility that
people voted for Brexit and for Trump
with their eyes wide open.
The idea thatmisinformation was to
blame for everything was a distraction
too. Formedia outlets, narrow fact-
checking is an attractive business,
easily delivering crisp conclusions. But
while fact-checking is important, it can
also amplifymisinformation when it is
clumsily done. Evenwhen elegantly
performed, it can pull the spotlight
away from the key issues. This was a
central story of the Brexit referendum
campaign, when disproportionate
attention was paid to the issue of how
muchmoney the UK really sent to the
EU, and not enough attention was paid
to the knotty policy questions that
emerged only after the vote.
And the third andmost important
problemwith the narrative that
misinformation is all around us?
It’s not true. A recent article in
Nature by Ceren Budak, Brendan
Nyhan, DavidMRothschild, Emily
Thorson andDuncan JWatts
argues that the commentariat
talks aboutmisinformation in a
way that is increasingly divorced
from rigorous evidence.
For example: just howmuch
misinformation is there, and in front
of whose eyes is it being placed? Here,
there is a stark contrast between
perception and reality. Researchers
constructed a list of nearly 500
“untrustworthy” websites operating in

2016, but of all
the visitsmade to
news sites by US
citizens in 2016,
this long list of
dubious sources
explains less than
6 per cent. Other
researchers use
different
methods but
reach similar conclusions: extremist
content and deceptive news stories
are not negligible, but represent a
small slice of what people are watching
and reading.
It’s fair to say that 6 per cent is a
higher proportion than anyonewould
want, but the figure is still much lower
than people seem to fear. A Gallup
study in 2018 found that adults in the
US believe 65 per cent of news on social
media to bemisinformation. That
suggests tome that we should be less
concerned about people falling for fake
news stories andmore worried that
ordinary citizens are cynical about
stories that are trustworthy.
Not only doesmisinformation
represent a small fraction of online
traffic, it is a small fraction that
disproportionately attracts a small
minority. A paper published in Science
in 2019 byNir Grinberg, Lisa Friedland
and others examined behaviour on
Twitter during the 2016 election and
concluded that “only 1 per cent of
individuals accounted for 80 per cent
of fake news source exposures . . .
individualsmost likely to engage with
fake news sources were conservative
leaning, older, and highly engagedwith

Most of us hear
about the latest
online lies only
because they are
being repeated by
mainstreamnews

political news”. In other words, the
audience for fake news on Twitter
in 2016 was a tinyminority of users,
most of whomwould have voted for
Trump in any case.
None of this is to suggest that
misinformation is a trivial problem.
If 5 or 10 per cent of social media
“news” is wrong, that’s a serious
concern. I warned last summer that a
classic disinformation tactic is to blame
a real heinous crime on an entirely
innocent group— exactly the kind of
lies that circulated after themurder of
three children in Southport. Lies that
circulate among a small minority can
still do a lot of harm, especially if that
minority enthusiastically turns to
intimidation and violence.
And I remain worried about the
possibility of a co-ordinated
disinformation attack, which if well-
timed andwell-aimed could swing
a close election, andwhich demands
forethought and defensivemeasures
that liberal democracies have been
slow to embrace.
These problems are all real. But they
require focused attention, not pearl-
clutching about fake news.Most of us
hear about the latest online lies only
because they are being repeated by
political elites, or bymainstreamnews
sources — sometimes in a well-meaning
but risky “fact-checking” exercise.
When it comes tomisinformation,
social media companies have a case to
answer. But they are not the only ones
who should be looking in themirror.

TimHarford’s children’s book ‘The Truth
Detective’ is published byWren & Rook

Guillem Casasús

the General Kyd’s name in his emails
couldn’t getHonganaudiencewith case
maker Howard Wiseman. Hong had
metWiseman two years ago when they
both judged an instrument-making
competition at the Violin Society of
America’s violin-makingcompetition in
Anaheim, California, but that didn’t
help either. He eventually needed a
musician friend to make the introduc-
tion. HemailedWiseman specs he had
paid to have drawn up of the General
Kyd—whichwasmadebeforecellosizes
or thenumberof stringswere standard-
ised—butWisemanpreferred to see the
instruments inperson.
When the Uber parked on a nonde-
script street,Wisemancameout togreet

Hong. A cheery beardedman in a shop
apronandglasseshungaroundhisneck,
Wiseman started selling instrument
cases tomembersof theViennaPhilhar-
monicwhen hewas 17. Then he studied
the bassoon at the Royal Academy of
Music.Hewas also a professional hand-
ball coach. I amfairly certain thathe is a
character fromamovie based on a chil-
dren’sbook.
Wiseman led Hong into a huge,
tented,clutteredworkshopthatsmelled
of burnt leather, sawdust and shoe
polish. He took the General Kyd out of
Hong’s somewhat flimsy case and han-
dled it gingerly. “When you think that
youcouldbuy thewhole industrial park
we’re inwith this, it’s amazing,” he said.
Though he hadn’t intended to, Hong
chose a carbon fibre pyramid-shaped
case that would make it look less like
he’s carrying an instrument than a sur-
face-to-air weapon. It would cost
around $4,000. This did not give Hong
pause, because the LA Phil was paying.
Song, the COO, had no idea how expen-
sivethis tourhadbecome.

After their first concert at the Barbi-
can, there was a small party for the
orchestraandstaff inthetiny,brightlylit
greenroom.Theorchestrahadspentthe
daymockingthecheapnessof thisparty,
vowing not to attend, but a lot of them
wound up here anyway. There was a
bar serving beer and wine, and the
brassholes were nearly the only ones
who didn’t choose wine. When the
party ended, the orchestra members
racedtotheMontcalmbeforetheirlobby
barclosed.
Still, thebondinghadnotworkedwith
everyone.Thenextday, cellist Jonathan
KarolysatatatablealoneintheBarbican
greenroom,eatingaPretAMangersand-
wich. “I haven’t been on one single bus,
train, flight orhotelwith theorchestra,”

Thememberswho know
how to party are the brass
section: trumpets, tuba,
horns, trombones. They’re
known as Brassholes



16 ★ FTWeekend 31 August/1 September 2024

tors had already decamped to Italy
by this point and adopted the title of
Bourbon-Parma.
Meanwhile, the First French Empire
underNapoleonBonaparte roseand fell
andwas succeeded in 1815 by the resto-
rationof thebrothers of thedecapitated
LouisXVI,LouisXVIII and thenCharles
X. They were succeeded in turn by the
Orleanist pretender Louis Philippe I,
whose father, Louis Philippe, had
betrayed and voted for the death of
Louis XVI. Louis Philippe titled himself
“King of the French” until he was
deposed in another revolution in 1848.
Then followeda shortlived republic and
the Second French Empire under
Napoleon’snephew.
The 19th century was characterised
by what the French-British political
analyst Catherine Fieschi described
tomeas, “100yearswhere it’s as though
theking’sbodysortof refuses todie”.An
academic who has served the French
government and a fellow at the EU-
funded Robert Schuman Centre, a
research institute that focuses on
European integration, Fieschi’s areas
of expertise include populism and
nostalgia. She believes the French
have real difficulty in relinquishing
theirmonarchy.
Francewas ruledby theThirdRepub-
lic from1870until theGerman invasion
in 1940.The subsequentwartimeVichy
regime had close ties with monarchist
movements, which would go on to cre-
ate political parties in the postwar
Fourth Republic. This divided political
right became the foundation for Jean-
MarieLePen’sNationalFront.Whenwe
spoke on Zoom, Fieschi explained that,
from its founding, the National Front
was “bound by this notion of nostalgia.
It was a very strong part of Le Pen’s
party . . . that the republic was an ille-
gitimate . . . cerebral construction, an
ethereal ideal that wasn’t connected to
the earth. It wasn’t connected to
Frenchness. It wasn’t connected to any-
thing real. The republic was a sort of
empty,degeneratesignifier.Themonar-
chy was something that had been cast
aside inablasphemousway.”
General Charles de Gaulle shared
manyofthese ideas.Havingresignedhis
wartimepresidency, he returned topol-
itics in a coup d’état in 1958. De Gaulle
furthered the old notion of France
under a sole ruler and, inOctober 1958,
established a constitution that rewards
one individual with a lot of power. This
“tells us something about what he
thought the French looked for in their
leadership”, Fieschi said. The govern-
ment institutions of the current Fifth
Republic still reflect and endorse
France’smonarchic past. Indeed, at the
genesis of the FifthRepublic in 1961, de
Gaulle reassured the then Comte de
Paris that, “France is gradually return-
ingto itsoldandtraditionalmonarchy”.
TheNational Front, founded in 1972,
and now known as the National Rally,
was established on Le Pen’s fantasy
for the monarchist right, the belief
thatevendeGaulle’spresidential repub-
lic was predicated on a lack of faith
in the legitimacyof thepost-revolution-
aryrepublic.
TristandeBourbon-Parme,apolitical
journalist working in London who is
also Charles’s cousin, sees the French
presidency as a symptom of monarchy
baked into the Fifth Republic. “They

cooking,” he said, setting aside his cut-
lery and picking up a delicate aperitif
with his fingers, then washing it down
withasplashofchampagne.
There was a whiff of noblesse oblige
when themaître d’, owner, waiting staff
and chefs presented themselves. It was
the same routine one sees with British
royalty: a handshake, eye contact, an
offering of one’s name and occupation,
and some brief nicety. The baffled
younger staff followed the reverence of
their elders and politely indulged the
princewithuncertainhalf-smiles.
Thechef satdownwithusafterdinner
andquicklyestablishedaneasyrapport.
Butwhenhe jokedthathe’dalwaysbeen
“un Bonapartist”, Charles’s stony
expressionmadehim flush, laughnerv-
ously and explain, “I’m joking.” Catch-
inghimself, Charles brushed it off. “You
know Jean-Christophe Napoléon Bona-
parte isa friend.He’s thenicestguy.”
Lackof recognitiondoesn’tdeterhim.
He’s beendoing this for a long time, and
self-assurance is vital. Older locals, the
chef included, seemed to understand
thatCharleshad some influence, even if
onmyvisithisonly feedback for theres-
taurant was to change the lighting and
remove a large sign bearing its name.
“The chef is good,” he said as we drove
away, “but he needs his own place. He’s
notcomfortable thereandit shows.”

Charles believes in the importance of
a “goodmemory”, a retained conscious-
nessof thepast. “There’s somethingthat
we call ‘la mémoire historique’. People
don’t know they remember it, but it’s
part of their essence,” he said. He
believes in a sublimated relationship
between theFrenchpeople, the aristoc-
racy, the landand, toanextent,God.
“The aristocratic families [created]
the nation, created agriculture, created
the arts,” he said. “Everything comes
from there, the name of the vil-
lage . . . So it’s very much within the
Frenchidentity.”
Charles’s surname, Lobkowicz, is
fromhis father’sCzechfamily,butonhis
mother’s side he is descended from
Hugh Capet, the first king of France.
The Bourbons, a powerful family, were
passed the dynastic succession of
France through the marriage of
Beatrice of Burgundy in 1272, although
the first Bourbon king was Henri IV in
1589.ThedynastyruledFranceuntil the
revolution of 1789, which terminated
themale line.
“The first revolts were in my area,”
Charles says of the revolution,whichhe
describes as “horrendous”, citing the
“execution of women and children”.
Fortunately for them, Charles’s ances-
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His followers call themselves “Legiti-
mists”, believing that the crownbelongs
to the eldest male heir, ignoring that
their ancestor, PhilipV, surrenderedhis
claiminthe1714TreatyofUtrecht.
In the other corner is the Bonapartist
Jean-Christophe Napoléon, Napoleon
Bonaparte’s great-great-great-great-
grand-nephew,whoisalsoaBourbonon
hismother’s side and therefore a cousin
ofCharlesandLouis.Abanker, formerly
of Blackstone, he redoubled his ties
to the French throne by marrying a
Bourbon-Parma.
Finally, the Orleanist and Unionist
claimant, descended from the brother
of Louis XIV, is Jean d’Orléans, the
would-be Jean IVof France and the cur-
rent Comte (count) de Paris. “But,”
Charles said, “if there were a king [of
France], itwouldnotbe Jean.”However,
any enmity with the Orléans, rooted in
Louis Philippe d’Orléans’ fatal betrayal
ofhis cousinLouisXVI,wasquicklydis-
missedbyCharles:“I’mclosetohim.”
Although there are other direct suc-
cessors, the organisation Charles set up
in 2013, Presénce Bourbon, makes him
themost active Bourbonmonarchist in
France. He played down the claimant
aspect whenwemet, however, describ-
inghisorganisationasaculturalproject,
of which all the Bourbon family heads
are members, that exists to refurbish
and reinstate his family in the region
through managing historical sites and
restoring important monuments. He
shrugged off tensions with the other
claimants. “With Napoléon, with Bour-
bon-Sicile [another branch of the fam-
ily], even with the Orléans who
beheadedLouisXVI,wekeepveryclose
ties,” he said. “They have the bees, we
havethe fleur-de-lys!”

Lucy convened breakfast beneath a
vastoilpaintingof thebattleofLepanto.
The table was carefully laid with white
napkins and cutlery bearing the Bour-
bonensign.Charles, already seated,was
polishing off a helping of toast. Periodi-
cally he glanced out of the window
towards a 12th-century ruin, the old
ChâteauDuVieux Bostz, the Bourbons’
ancestral home until the French Revo-

lution, when it was stormed and subse-
quently abandoned. Charles plans to
restore it, forwhich he’s received a sum
of at least€300,000 fromFrench televi-
sion personality Stéphane Bern’s con-
servation programme on behalf of the
Frenchgovernment.
Snappingback to thepresent,Charles
was the anxious host. “We have cheese
(my cheese), honey (my honey) and
bananas (which are not my bananas),”
he offered, gesturing around the table.
He has moonlighted as a gîte owner
before, opening a couple of Bostz’s
rooms to guests, but found it toomuch
work. It’s one of several hats that he’s
wornunderhisnominalcrown.
The night before, the prince had
insisted on dining at a new restaurant
attached to ahotel in one of his villages.
He had placed the chef there himself,
hoping to pave the way for more bou-
tique hotels in the area. Charles, con-
vincedthat theBourbonnaishas thehis-
tory, foodandculture tobecomea tour-
ist destination, toldme it lacks only the
infrastructure and a touch of inspira-
tion. To him, it’s simple. “The locals
have not travelled, sowhen they open a
hotel, they have no idea what a hotel
should looklike.”
The chef had been eager to impress,
with a procession of pâté aux pommes
de terre, squash velouté, lamb fillet and
butterymash, cheese, tarte auchocolat,
passionfruit soufflé and fresh
madeleines that might have over-
whelmed anyone less than a prince.
Charles greeted each dish with a child-
ish delight thatwas quickly followed by
aself-conscious flashof insouciance.
“I hate that they serve everything on
these flying saucers,” he complained,
indicating themodern porcelain orb on
which theveloutéarrived. “I like simple

‘The French project
their fantasies on their
actual government,
and it’s not good’

G ood morning, rumbled
PrinceMarieCharles-Henri
Hugues Xavier Benoît
Michel Edouard Joseph
Balthazar de Lobkowicz

from outside the bedroom door. Dawn
didn’t breach the heavy curtains that
the Bourbon claimant to the French
throne had drawn for me the night
before,muttering grumpily, “Whenyou
come again, you’ll have someone to do
this foryou.”
TheChâteauNouveau-Bostz is a 19th-
centurypile in central Franceoverlook-
ing the heartland of the Bourbonnais, a
small sliceof land thatonce stretched to
Navarre, now in Spain, and belonged to
theBourbons,who ruledFrance on and
off fromthe16thcenturyuntil themon-
archyfinallyendedinthe19thcentury.
Briefly intended to be opened to the
public, the château has the feel of a liv-
ingmuseum. Prints allude to the Bour-
bon restoration in 1815, after the van-
quishing of Napoleon at Waterloo. A
largeBourbon flaghangs in thehall, and
oil paintings show faces both familiar
andforgotten.Charles,Nouveau-Bostz’s
owner, is the great-great-great-great-
grandson of CharlesX of France and, in
the minority sport of claimants to the
Frenchthrone,he isa frontrunner.
In summer, he fills the 16-bedroom
châteauwith friends, but inApril, itwas
just the last of the Bourbons and his
housekeeper Lucy, who’s been in his
service for 20years. Charles, 60, spends
mostofhis timeinanapartment inParis
staffed by a cook and three servants.
When I visited the château, it hadn’t yet
been “opened”, so Charles had warned
mewewouldgo“Scottish style”.Thank-
fully, he was wearing dark jeans and a
sweater beneath a tweed jacket toward
off thecold,andnotakilt.
Thick-soled On trainers completed
the outfit, giving him a spring as he
guided me down creaking corridors.
Though he insisted on a white shirt for
dinner, the trainers, jeans and jacket
were his uniform for our two days
together, giving him the look of a tech
entrepreneur gone rakish country gen-
tleman.He said inplummyEnglish that
“simple, simple, simple”werehis tastes.
Charles has fashionedhis claim to the
legacy of one of history’smost powerful
familieswithcare,andBostzandhis two
other châteaux, Château Du Vieux
Bostz andFourchaud, both in the Bour-
bonnais, arecentral to this.Buthedidn’t
grow up here. The son of financier
Edouard de Lobkowicz and Princess
Marie Françoise of Bourbon-Parma,
Charles had a charmed upbringing in
Paris. He was educated in the French
capital, then in England, Germany,
SwitzerlandandtheUS,atDukeUniver-
sity inNorthCarolina.
Hedidabrief stint in theFrencharmy
before following his father into invest-
ment banking. After Wall Street, he
worked as an art consultant, selling
Anselm Kiefers and Damien Hirsts in
London aswell as owning a smaller gal-
lery inBeirut, beforebecominga luxury
goods ambassador for Chopard and
thenMoët&Chandon.
Charles’smost recent attempt to capi-
talise on the world of fruitful connec-
tions into which he was born is the PR
companyhe set up last year,whichdoes
everything fromhandlingpress releases
to brokering property deals for compa-
nies and individuals. Hewas quick, too,
to franchise the family name as a wine
brand to a local winemaker, and now
hopes to refurbish the oldest of his châ-
teaux,VieuxBoszt,asavineyard.
“I’mnot sure that theword is career,”
he says reflectively. “Youknow, it’sdiffi-
cult when the whole world says ‘Your
Highness’ and old ladies start shaking
whenyouappear.Andthenyouactually
havetorunalife inamodernworld.”
Born the third son, it is only through
the tragic loss of his brothers, onemur-
dered and the other to a brain tumour,
that by the endof the 1980sCharleswas
the heir to his family’s legacy (his
mother, now96, and sister are both still
alive). The sole proprietorship has
become a restoration project in the
Bourbonheartlands.
But the prince has competitors. The
SpanishBourbons, a cadetbranchof the
family that went off to rule Spain from
the 18th until the 20th century, have
Prince Louis Alphonse, Duke D’Anjou.
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The ‘other’
King Charles is
ready to reign
Prince Charles of France, great-great-great-great-

grandson of the country’s last Bourbon king, is

preparing for what he says is the inevitable

restoration of themonarchy. ByMaxWalker

want to be king . . . [Nicolas] Sarkozy
and [Emmanuel] Macron want to be
king,” he toldme. “Louis XIV is impor-
tant tounderstandingFrancetoday.”
While it is easy to dismiss the idea of
royalty in France, a country that centu-
ries ago overthrew its monarch in dra-
matic fashion, the French, de Bourbon-
Parme said, are “completely hysterical”
about thepompandcircumstanceof the
British royals. “The UK has parked
[its] nostalgia in a particular place,
clearly in Brexit, nostalgia for empire,”
Fieschi said. “The French project their
fantasies on their actual government,
andit’snotgood.”
Charles,whoseeshimself as indisput-
ably amanof thepeople, shares current
National Rally leader Marine Le Pen’s
disaffection with government institu-
tions, rejecting therepublicas“unemon-
archie républicaine” ruled by an elite of
businesspeoplewholackconvictionand
legitimacy. Inhis view, “it’s always been
the people and the nobles against the
bourgeoisie — they don’t somuch have
thatearthlynotion”.
Whenwe spoke, Julian Swann, a spe-
cialist in the Frenchmonarchy at Birk-
beckCollege,University of London, dis-
missed this idea as akindof aristocratic
paternalism that can be seen through-
outhistory.Hepointedout that thearis-
tocracy in France, rather than being
gentle custodians of the landscape
guided by an “earthly notion”, histori-
cally blocked the reformist impulses of
the Third Estate (the common people,
non-nobility,whose interestswereoften
representedbythewealthy).
InCharles there seems tobeapersist-
ence of the kind of outlook that cost his
ancestors the throne, a rigid belief in a
divine right, from God to king, to the

land.Andyet,Charles’sworkandfuture
schemes recognise amore complicated
world. One where the Third Estate, the
industrialists, cannot be ignored, and
where solvencyandcurrencywill be the
true judgesofhis legacy.

Charles still confuses his left and
right, adding uncertainty to the 15-
minute drive through the 500 hectares
his family has owned since the early
10th century. I drove, as Charles
doesn’t. The vineyard ofDenis Barbara,
which currently produces Charles’s
wine, was the first stop. The Château
Du Vieux Bostz and its soon-to-be
vineyard was the second, and then the
ChâteauFourchaud.
Despite not growing up on his inher-
ited lands, and describing himself as a
creature of Paris’s Latin Quarter, the
prince stressed again howmuch he val-
ues “simple, simple, simple” in his life.
He’s happiest in the countryside, smok-
ing cigarettes and talking to farmers
about breeds of cattle, he said. His role
dealing Hirsts, and the ambassador-
ships for luxurybrands,may contradict
such simplicity, yet he protested, “It’s
notme, it’s thecompanies Iworkfor!”
Something of a mover and shaker
himself, he said, “My phone is always
open. If youhave a problem, I can fix it.
Peopleseemtoliketocallme.”Hisclien-
tele is eclectic to say the least. He told
me he is brokering an interview with
Donald Trump for a French journalist
friend (“I promised his team could pre-
approve the questions”), closing a deal
on a luxury hotel development in Paris
(“I did yogawith the buyer’s wife”) and
securing an ambassadorship for a Chi-
nese electric car manufacturer (“We
willputacar inthePlacede laConcorde,
it will be easy!”). Charles occasionally
silenced the seemingly innumerable
phone calls he received as we drove
through the countryside. He never
answers calls from unknown numbers.
“People call it lobbying, but it’s not lob-
bying,”hesaid.
Passing field after field, the prince
peeredat themfromthecar, sometimes
with a benign smile, sometimes with a
look of revulsion. “I don’t like all these
horrid white cows,” he remarked. “I’ve
got a farmer introducing some lovely
brown ones instead.” He pointed
through the windscreen occasionally.
He had helped that farmer to acquire
some land, he said, indicating a fallow
field. But he’ll get rid of that one. Or,
“Keep going past this farmer, I don’t
want to speak to him.” A total of
six farmersworkhisancestral land,pro-
viding the cheese, honey and soon
enoughthewine,andmaintaininganew
solar farm.
The Covid-19 pandemic renewed the
prince’s interest in the area. He spent
lockdown at Bostz with friends and
cousins, the most significant length of
timehehadever spent living in the châ-
teau. Sometimes they would drive
between the vineyards, which were
oftenkeptopenduring lockdown.
Charles has been involved in wine
production since 2008, and he recently
completed studies at thewine school in
Beaune. “I’memploying someofmyold
teachers,” he said. He has big plans for
the Vieux Bostz site, whether planting
vines that he intends to harvest using
horses “because I prefer the look”,
re-roofing the old château or opening

‘It’s difficult when the
wholeworld says “Your
Highness” and old ladies
shakewhen you appear’
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T his week marks the end of
holiday season, so we’re
taking a break from dinner
recommendationsinfavour
of a last gasp of frivolity:

a teatimetart.
Ravinder wrote this recipe off the
back of a trip to Turkey, a country

whose apricots shedescribes as “satu-
rated with a floral, honeyed sweet-
ness”. But if you’re stuck with the less
inspiring supermarket variety, don’t
worry — the long bake will bring out
the best in quite flavourless fruit as
well. When I tested the recipe last
weekend,my guest described it as the

best tart she’d ever eaten — although
editorial integrity compels me to say
that itwasmymum.

HarrietFitchLittle

3DrinkAsavouryteatobalancethe
sweetness—Ravinderrecommends
Lalani&Co’ssaemidorikabusecha
2022, fromJapan.“Ithasanaturally
umamiflavourandisveryspecial.”

3SubstitutionsTheorangeblossom
water isanodtotheTurkish inspira-
tionfor thisrecipe.Youcoulduse
amarettoorvanillaessence instead.

Louise Hagger

Sweetness and light
Recipe Club |Ravinder Bhogal’s tart turns apricots

into an end-of-holiday burst of pure pleasure

Magazine | Food&drink

Jancis Robinson

Wine

now, a host of independent
winemakers turning out wines of
real finesse and interest.
Factors include cool nights in
vineyards up to 1,500metres above
the sea, ungrafted vines because the
island is phylloxera-free, and a
propitious limestone base in
many vineyards.
Zambartas seemed the best of the
sevenwineries represented at the
tasting and, likemost, produces
some very decent dry white from
the island’s Xynisteri and Promara
grapes. Cypriot red wines of
distinction are starting to bemade
from the local Lefkada and
Maratheftiko grapes.
The best Cypriot wine I tasted,
however, was of a type that has
beenmade on the island for
centuries, the rich, dark, sweet,
oak-aged Commandaria 2016 from
Kyperounda: Christmas in a bottle.
There are apparently about 50
wineries inmountainous Bosnia
andHerzegovina.Wines from
just two of themwere shown in
London, both fromnearMostar
in Herzegovina.
Carska Vina’s name translates as
ImperialWine, a reference to the
timewhen this region was an
important supplier of wine to the
Austro-Hungarian empire. Both it
and Škegro FamilyWinerymake
excellent examples of firm,
characterful white wines from
the local Žilavka grape which
seemedmuchmore successful
than the reds from local varieties
Blatina and Trnjak.
The selection fromRomania,
home tomany a Fetească vine, was
more variable than some, but then
Romania is already better
represented on the UKmarket than
most of these countries.
The standout Romanian
producer wasMosia Galicea. Its
2018 dry white Tămâioasa
Românească from old, organically
cultivated vines was one of the
oldest wines shown andwas
still going very strong indeed.
ThisMuscat wine had almost
lost its youthful grapiness and
was now a complex, dry white
with real structure.
In very general terms, the whites
in the tasting were a bitmore
potent than the reds, which tended
to be a little less fresh aromatically
and to demonstrate a certain
eastern European enthusiasm for
tannin over fruit.
But overall, the experience of so
many new flavours and names
convincedme that, as the
organisers had promised, “central
and eastern Europeanwines should
be on the radar of anyone seeking
the next big wine story”.

S ince Brexit, importing
wine into the UK has
become a bureaucratic
pain, even for established
shipments. So imagine

the amount of work required to
import sample bottles from as
many as 55 producers, most of
themwithout UK importers,
based in 15 central and eastern
European countries.
Suchwas the task facing
Hungarian winemarketeer
Zsuzsa Toronyi and BritishMaster
ofWine Caroline Gilby when they
decided to organise the Ultimate
CEEWine Fair in London in June,
an event they billed as “TheNext
Big Thing inWine”.
Their argument centres on the
wide variety of indigenous grape
varieties and the winemaking skill
evident in these countries. The
fashionable word “authentic”
featured three times in their sales
pitch, and to judge from the 60
wines I tasted, the hype is justified.
It helped that Gilby has been
specialising in central and eastern
Europeanwine for decades so was
well able to pick out reliable and
interesting producers from
Armenia, Bosnia andHerzegovina,
Bulgaria, Croatia, Cyprus, the Czech
Republic, Georgia, Hungary,
Moldova, NorthMacedonia,
Romania, Serbia, Slovakia, Slovenia
andUkraine.
A total ofmore than 500wines
were shown in the airy vastness of
St John’s Church,Waterloo— far too
many for a single taster, so I split
the task withmy colleague Tamlyn
Currin and concentrated onwhat
was on offer fromArmenia, Bosnia
andHerzegovina, Croatia, Cyprus,
Romania andUkraine.
For obvious reasons the
Ukrainian table, showing off the
wares of the UkrainianWine
CompanyUK, won the sympathy
vote. The company represents
seven handpickedwineries in
what is left of Ukraine’s terroirs.
(Crimea used to be their vinous
trump card.)
I was especially taken by
Beykushwinery’s rendition of
Telti Kuruk, a grape speciality of
the Odesa region supposedly
imported long ago fromTurkey.
The 2022 vintage had really
mouth-filling, peachy fruit and
admirable structure.
Only one Armenianwinery was
represented in themain tasting:
Keush FamilyWinery, whose
sparkling K2 Blanc de Blancs 2019
fromVoskehat grapes was nothing
like champagne but was hugely
satisfying with its refreshing lemon
curd flavours.
Of the other countries whose

wines I tasted, Croatia was themost
stimulating. The wines, especially
those from Istria in the north-west
of the country, seemed to have an
extra layer of sophistication. The
region’s special white-wine grape
Malvazija Istarska (nothing to do
withmost otherMalvasias)
produces full-bodied wines with an
apple-skin character, real grip and
ageing potential.
My favourite examples at the
tasting weremade by the well
established Kozlović winery and the
much younger enterprise owned by
the Fakin family. Each of them also
showed an exceptional example of
the local red wine grape Teran,
whose wines can be tough in youth,
but the trend is now to pick grapes
a bit riper, so withmore generous
fruit. Elsewhere it’s called Terrano.
South of Istria on Brač, one of the
hundreds of islands that dot the
turquoise Adriatic, Stinamakes an
excellent 2023 example of the local

Pošip grape, a white wine so
marine-scented that it reminded
me of Galician Albariño. It’s also,
unlikemost of the wines shown at
St John’s, available in the UK.
Stina’s 2019 PlavacMali ismade
from the ancient Croatian red-wine
grape that is closely related to
Zinfandel (which in its native
Croatia goes by the delightful
name Tribidrag).
Vislandermakes another good
PlavacMali from a single vineyard
on the island of Vis, as well as
a fine version of the island’s
aromatic Vugava white-wine
grape with its apricot and
grapefruit sensations. Just one
more example of a wine that is
unique to its source.
The other country whose wines
really excitedme, billed as a “guest”
at this tasting, was Cyprus. I am
keenly aware that talk of wine
revolutions has been cheap but
wine production on this far eastern
Mediterranean island really has
been completely transformed, from
four big companiesmaking cheap
copies of sherry and oxidised table
wines shipped in bulk to Russia to,

Is central and eastern
Europe the next big
thing inwine?

Debora Szpilman

For the pastry
200g plain flour
2 tbs icing sugar
A pinch of salt
Zest of a lemon
100g cold unsalted butter, diced
1 large egg, beaten
1 tbs milk

For the filling
150g unsalted butter
150g golden caster sugar
3 eggs, beaten
150g ground almonds
Zest of an orange
1 tbs orange blossom water
6 tbs apricot jam
6-8 apricots, halved, stones removed
2 tbs flaked almonds

1.Make the pastry by sifting the flour,
icing sugar and a pinch of salt into a

4. To make the filling, beat the butter
and sugar together in a stand mixer
until pale and fluffy. (You could do this
by hand if you don’t have a mixer.) Beat
in the eggs a little at a time, then fold in
the ground almonds, orange zest and
orange blossom water.
5. Spoon four tablespoons of the
apricot jam into the tart case and
spread evenly across the base. Then
dollop in the sponge mixture, levelling
the surface with the back of a spoon.
Arrange the apricot halves over the top.
Scatter over the almonds.
6. Bake for 35-40 minutes until
golden and just set in the centre.
Leave to cool in the tin for 10 minutes,
then lift on to a wire rack and leave to
cool completely.
7. Finally, warm the remaining apricot
jam in a pan with a splash of water and
then brush over the surface of the tart.

large bowl. Add the lemon zest and mix,
lightly rub the butter in with the tips of
your fingers until it forms fine crumbs.
Add the egg and milk and bring
together into a dough — don’t
overwork. Bring together into a ball,
adding a bit more flour if very sticky.
Wrap in cling film and rest in the fridge
for 30 minutes.
2. Roll the pastry out on a lightly
floured surface to about 3mm thick.
Use to line a 23cm fluted, loose-
bottomed tart tin. Trim the excess
and prick all over with a fork. Chill
for 30 minutes.
3. Preheat the oven to 180C. Line the
pastry case with baking parchment and
fill with baking beans or dried pulses
and blind bake for 15 minutes. Remove
the baking beans and paper, and then
cook for a further five minutes until the
surface turns pale gold.

Ravinder Bhogal’s apricot bakewell tart

handshake, eye contact, a brief
exchange, move on. But as he tried to
move on from the father, a school
teacher in Ramsey, he held Charles’s
gaze and asked cheerfully, “Is there a
nameforsomeonethatcollectscastles?”
Charles winced, but there was no reti-
nue towhisk away the offender. “Anut-
ter,”hemanaged,with lightly concealed
displeasure.Recourse toglib self-depre-
cationwaseasier thananexplanation.
“You speak English better than us!”
exclaimedthegrandmother inaMancu-
nian accent. The comment elicited
anotherdarkenedbrow. It hadnot been
part of Charles’s plan to run into these
tourists. Wemade our way back to the
car. “The Isle ofMan is nothing special,”
he sneered as he did up his seatbelt,
“they’reverystrange,no?”
It was now late afternoon and I
dropped Charles at the steps of Nou-
veau-Bostz, where Lucy called him a
driver.Charleswouldenjoy the freedom
tomake calls and answer emails on his
way to Moulins station, fromwhere he
would ride first class to Paris, arriving
just in time for an engagement that
evening.Hehad tobe thereby5pm,but
he’d call ahead to push it back a touch.
He had another dinner the following
evening,he said,buthe’d return toNou-
veau Bostz the week after to record an
episode of the French weekly current
affairs TV show 13h15 le Dimanche. He
hoped the lightingwouldbe fixed in the
restaurant. There was always more to
do, it seemed.After all, if hedidn’t do it,
whowould?

cumbed to in thepast.Macronhad cast
himself as a de Gaulle-style strongman,
what de Gaulle called a necessary “fed-
erator, like Charlemagne”. But, Swann
said, “Weknow thatMacronhas a finite
political life.”
“People think theNationalRallyhave
lost,” Charles said cheerily, “but they
haven’t. They’re growing and growing
andgrowing.”Hebelieves that themon-
archy could be a tangible part of this
future, a means to remind politicians
that there is a power above them, to
bring accountability as well as stability.
In his view, the image of the UK prime
minister standing in the corner of the
HouseofLordsduringtheKing’sSpeech
represented the stability and perma-
nence that monarchy brings and he
believes France needs. He pointed to
Spain, where the Bourbons were rein-
stated after the death of Franco in 1975
as a restoration success. “Anything can
happen,”hesaid.
The final stop onmy tour of Charles’s
realmwas the tumbledwreckof the for-
tress Fourchaud. Charles didn’t have a
key, but a row of electric scooters indi-
cated that a group of tourists were
already there. “Well, somehow they got
in,” he said, peering up at the thick-
walledkeep.
Circling the castle to find a wall to
climb over, Charles came across a local
guide touring a family visiting from
the Isle of Man. It was clear that they
lacked the reverence of the service
staff at dinner the previous evening,
nevertheless Charles persevered. A

kind of destiny for France, he toldme.
“England is actually a big illusionwith-
out theroyal family.Youdon’thaveyour
empireanymore,youhaveyourmonar-
chy.Thatgivesweight toacountry.”
He tries to draw the family together
throughPrésenceBourbon,whichholds
openings andanniversaries to boost the
Bourbon reputation. He is a Knight of
the Order ofMalta, along withmany of
the other Bourbon family members.
Pictures of Bonapartes and Bourbons
adorn the top of a grand piano in Châ-
teau Nouveau-Bostz, but he grumbled
about his relatives’ distance from his
work. “They only come to cut the rib-
bons,”hesaid.
Legacy is a game played not in dec-
ades, but centuries. ForCharles, fortify-
ing his corner of France to secure it,
make it fast, profitable even, is some-
thing like a guarantee. Yet he is a life-
long bachelor with no desire to marry.
Charles told me he does have a succes-
sor in mind, but that it would make it
tooeasytonamethemtoosoon.

At present, France is divided by an
election that nobody wanted and, once
again, the country has an unpopular
sole rulernegotiatinganunstablepower
base. Without a clear electoral victory
during this summer’s voting, themood,
as Charles saw it when I called him up
after theresult, is“confused”.
The problem, according to Swann,
is that Macron’s unpopularity stems
from the pressure to be a unifier, the
same pressure French monarchs suc-

Charles believes Château Du Vieux
Bostzwill flourishnotonlyon thepopu-
larityof thewinebuton its royal reputa-
tion. “They’recomingback into fashion,
the French royal family,” he said, as
though that were inevitable. But
Charles’s enterprises are not explicitly
monarchist. The same cannot be said
for his cousin, Louis Alphonse de Bour-
bon, self-styled Louis XX of France. He
is the eldest great-grandchild ofAlfonso
XIII, Spain’s last king before the Second
Spanish Republic was proclaimed, and
great-grandson of General Francisco
Franco, not to mention great-great-
great-grandson of Queen Victoria, and
the Bourbons’ noisiest champion for a
restoredFrenchmonarchy.
Whether hosting events to mark the
anniversary of the 1793 French royalist
counter-revolution in the Vendée, or
speakingoutonsocialmediaagainst the
reliance on “foreign technocrats” and
commemorating specific atrocities of
the revolution, Louis is more willing
thanCharles tomakehisplatformpolit-
ical, flirtingwithpopulismto furtherhis
agenda.His 47,000 followers onX seem
equally enthused. “We need you on the
throne to bring balance to our country,”
onefollowertweetedLouis.
De Bourbon-Parme, the London-
based journalist, is doubtful of Louis’
efforts. “I don’t think he even speaks
French,” he said of his Spanish cousin,
“but they take the name, and they use
it.” Louis, Charles and Jean-Christophe
NapoléonBonaparte share the frustrat-
ing trait of being born to a throne that

stables in its outhouses. It’s avision that
vergesonfantasy.
Denis Barbara, the proprietor of the
vines to which Charles currently gives
his name, resembles a young Gérard
Depardieu and has a rock-star strut.
Charles’s business partner was silent as
he followed the prince between rows of
quietmachinery, thendownto thebase-
mentwherebarrelsof lastyear’sharvest
were stored. Stopping at one, Charles
pulled out a large rubber bung and
inhaled. “C’est très bon, non?”He looked
up for Denis’s assent. Charles carefully
annunciatedhisFrench, resulting in the
same clipped tone as his English. It is a
world away from the tumbling French
ofDenis’saffirmativereply.
The Bourbon-crested bottles sell out
three years in advance, and Denis, who
lives in a converted barn next door and
makes the wine, is mentioned only in
the fine print on the bottle’s label. Yet
Denis andhiswife, like Lucy, seemed to
knowwhatCharlesexpected.Theywere
deferential, immediately offering coffee
and aplate of biscuits. Denis hadput on
a smart jacket and shoes for the visit,
thoughCharleswaseager tokeep things
“simple, simple, simple”.
He slapped Denis on the back and
made small talk about the producers
in trouble in Bordeaux, but Denis
seemed more eager to talk about
expanding the business. As we pulled
away, Charles seemed a little relieved.
Denis, fizzing with ideas awaiting
Charles’s approval and investment,
mightbewaitingawhile.

doesn’t exist. DeBourbon-Parme, how-
ever, isarealist.Hisbranchof the family
distanced itself fromtheBourbonname
in the 1970s, conscious perhaps of the
psychological burden that such names
can represent. He’s protective of his
young family, wary that history is not
alwayspastandnotalwayskind.
Charles takes adifferentview.He is of
the past, believing his name is tied to a

‘You [England] don’t have
your empire anymore, you
have yourmonarchy. That
gives weight to a country’

Family heirlooms at the Château
Nouveau-Bostz—Romain Duquesne
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Thenew
GrandTour

JananGanesh

Citizenofnowhere

“Reality,” Luigi Ghirri once noted,
“is being transformed into a colossal
photograph.” This was not a
triumphant utterance: the Italian
photographer was conscious, as the
medium becamemore ubiquitous in
the 1970s and ’80s, that it was
beginning to condition our
understanding of place; rather than
images being a way of representing
the world, the world was being
reduced to a source of images.
This concern is apparent in his
travel photographs, where landscapes

are uncanny and dreamlike.
Sometimes the natural wonder is
obscured by aman-made
intervention, as in this photograph,
where an otherwise perfect view of
the ocean ismarred by a tourist-
friendly telescope. The photographer
reminds us that, in the quest to see as
much as possible, our viewmay
instead becomemore limited.

Nooresahar Ahmad

‘Luigi Ghirri: Viaggi’ is showing atMASI
Lugano, Switzerland, to January 26

SNAPSHOT

‘Capri’ (1981)
by Luigi Ghirri

Chess solution 2587 1 Qxf4! Bxf4 2 Rxh5! gxh5 3 Rxh5 followed by Rh8 mate, which sacrificing Black’s bishop andqueenwill onlydelay.

This week on Life & Art from FT
Weekend, guest host Jo Ellison
asks The Body Next Door director
Gareth Johnson about crime
storytelling. In his documentary
series, Gareth follows the trail of

an unidentified body found in a
village in Wales. What makes a
great true crime show that goes
beyond the tropes?
On our Friday chat show, we

take on Emily in Paris, the Netflix

sitcom that millions of people
across the globe love to hate-
watch. Why? And what do we
want out of comfort TV? Listen
wherever you get your podcasts,
or at ft.com/lifeandartpodcast

Are you listening to our twice-weekly culture podcast?

What’s the story?
Oasis glory

JoEllison

Trending

18th century or ours, is that youover-
indexwhat you see. Repeated
exposure toDubai canmake the
world appearmorepost-American
than it really is. Still, better a cartoon
viewof the future thannone. It is
worth the effort. Youmight see
someonedrink serious champagne
out of a flute, but that happens in the
grandestwestern capitals, andno
odyssey iswithout its traumas.
A commonsensical Grand Tourist
wouldn’t go homewithout taking in a
Bric, or at least a visitable one. But I
wonder. If the global story is one of
fragmentation, of no state having a
large enough share of world output to
shape events, a trip to a great or
would-be great powermightmiss the
point. It is the rung below, the vied-for
and courted countries, that reflects
the times. (Andwhich perhaps
anticipate Britain’s own fate.)
And so the climax of amodern
Tour, the Rome of it, must be south-
east Asia. Perversely, it can be easier
to grasp themagnitude of the
continent from somewhere like
Vietnam or the Philippines than from
a billion-plus nation. Each ismore
populous than the largest EU state.
Each belongs to an Asean that has
around double the population of the
US. And in the end, the visitor reflects,
this is a subregion of Asia. The Grand
Tour of old wasmeant to impress on
men as high on themselves as Byron
that there was a world out there. The
modern version can’t fail to induce
the same humility.

janan.ganesh@ft.com

F riends in Los Angeles,
California aremoving to
Accra, Ghana. Theywill
forfeit some rare privileges:
the feeling of being in the

world capital of the screen age, the
favours that the would-be 47th
presidentmight do for her home
state, the tortellini in brodo at
Alimento. On the other hand,
imagine their front-row seat as the
world changes.
Accra is the buckle in a belt of
cities, fromAbidjan to Lagos, that is
becoming the largest contiguous
urban zone on Earth. (Lagos had
about 4mn people when I left it in
1987. It now has nearer 20mn.) How
that growth ismanagedwill
determine the wellbeing of a sizeable
share of humankind. The second-
order implications — for European
borders, for superpower interest in
the region— aren’t trivial. If one
wanted to observe the currents of the
century, a stay on the Gulf of Guinea
coastmight be illuminating.
Where else, while we’re at it?
I ask because, in the bicentennial
coverage of Lord Byron’s death, the
Grand Tour comes up again and
again. For a few centuries, Brits who
could afford it, then Americans of the
Henry James class, rounded off their
education with a trip through
continental and above all
Mediterranean Europe. Before the jet
age, with Qing China ailing and other
places viewed as colonial chattel, this
was “the world”, even aside from all
the great art.
Well, it isn’t now. So whatmight a

newGrand Tour look like?Where
should a youngwesterner with a
budget go to observe the forces that
will skew their lives? If, as projected,
one in four human beings bymid-
century will be African, the case for
somewhere like Accramakes itself.
It is the case for Dubai that has to
break through awall of bien pensant
distaste.Well, the question,
remember, isn’t where is “good”. It is
where ismost revealing of our times.
There can never be such a thing as the
capital of the 21st century.Wealth and
power are too scattered. But Dubai,
more than Qatar, has a shout as the

world’s hinge, or pivot, or frontline:
the point at which the west
encounters whatever it is now polite
to call the non-west. (I see “global
south” is losing purchase, not an hour
too soon.)
Almost nowhere else puts a visitor
amongmiddle-class Indians
andAnglo-French bankers and
mobile Russians. As almost nowhere
else could contemplate a 90 per
cent foreign population, I don’t
anticipate a rival either. Replacing
the UAE as the Gulf’s expat base is
among the Saudi Crown Prince’s
bolder schemes.
The intellectual risk of travel, in the

Where should a young
westernerwith a budget go
to observe the forces that
will skew their lives?

want without being cancelled, you
could dowhat youwanted, you could
walk how youwanted. Oasis, and
Britpopmore generally, represents a
freedom from the TikTok tyranny.”
Meanwhile, amalemagazine editor
who came of age during Britpop
contends that the reunion heralds “the
return of BLOKE”. Oasis is the last gasp
of credibility for “those poor benighted
middle-aged dad rockers who have had
to put upwith Swifties and Brats and
other unsettling pop phenomena, now
it’s our time again. Oasis were crap but
they had swagger and they were
riotously entertaining and peculiarly
British, and they were so optimistic.
Young people love the ’90s cos it looks
like somuch fun. Old people love the
’90s because itWAS somuch fun.”
When I think of Oasis I think ofmy
teen boyfriends, clustered inmacho
muso huddles, talking in a way that
felt quite closed tome. But Floyd
wants to disabuseme of the notion
that Oasis ’25 will be a “Lads Summer”
formen reliving their feral youths.
As evidence, he forwardsme a set
of images from a concert in 1994.
Instead of seeing lots of boys, the
audience is disproportionallymade
up of female fans.
“It’s about themoment,” he says, of
what the band has come tomean. “And
the communality. It’s about arms
around your bestmate’s shoulders, in
unison. And no phones.”
This desperation for themoment
transcends all demographics. It’s
symptomatic of amuch broader cause.
From the Kamala Harris joyride, to
NewNew Labour and this summer’s
stadium concerts, it’s not about the
content, it’s all about the vibe.We are
frantic to get together, to share
companionship, fraternity, a shared
enthusiasm and to have fun. And in
that sense, Oasis Live ’25 will be no
different from the Taylor Swift or
Coldplay gigs that have already shaken
Europe. Anothermajormoment, with
more bad hair and beery tears.

jo.ellison@ft.com

I nwhich of their eras will you be
attending Oasis 2025?Will you,
like the Swifties, wear some token
of your ardour to exchange with
other fans?Maybe you can swap

tambourines or bucket hats?Will you
adopt the Noelmod haircut or do you
prefer something looser andmore
expressive, akin to Liam’s early shags?
Of course, there is really only one
Oasis era: the Gallagher brothers have
always been dogmatically consistent
in their style. In hindsight, their
moment seems almost fleeting — a
cultural phenomenon that ignited the
early 1990s andwas then lionised in
the brief smug of Cool Britannia under
Tony Blair.
Its twoMancunian protagonists,
Messrs Liam andNoel Gallagher,
defined the decade’s lad— brothers,
rabble rousers, rivals, reprobates,
they provoked themusic industry,
the competition (such as they
acknowledged any), themedia and
anyonewhowanted them to play by
normal rules.
Oasis bathed in the golden light of
public adulation and then self-
immolated offstage. Oasis performed
their last gig in August 2009, after
years of infighting (and severalmore of
being a sub-par band). “I simply could
not go onworking with Liam a day
longer,” wrote Noel, the band’s lead
guitarist and songwriter, at the time.
Oasis is, for some, a Roman empire —
a band that still occupies an outsize
place within themind. In which
context, the Gallaghers are our
Romulus and Remus, with Noel the
Romulus ofmythwho emerged
fromhis long fraternal struggle to
claim the big financial spoils.
Liamwas always the alchemist
of Oasis, the vocal genius who could
nail a song in just one take. But, as
the band’s brains and talent, Noel
amassed a fortune in the tens of
millions, which dwarfed his brother’s
smaller pot.
And yet the alimonywaits for no
man— andNoel’s divorce last year
from SaraMacDonald cost a

reported £20mn. Divorce won’t
tolerate retirement. And so surely it’s
no coincidence that the boys are
dusting off themaracas and trying to
heal their ancient wounds.
Seventeen dates have been
announced across the UK and Ireland,
on a tour that is expected to net the
brothers about £50mn each. That
should pay for a fewmore houses, and
keepNoel’s tiny feet well soled.
In themeantime, the band’s
mythology has grown ever stronger,
stoked in no small part by Noel
himself. He has long claimed the
band’s historic run at Knebworth in
1996 (to which 2.6m people — 5 per
cent of the British population at the
time, applied for tickets), was the
“last great gathering before the birth
of the internet”. Other boasts have

been similarly audacious: a columnist
in this paper once wrote that Oasis
“were the last band to permeate
every nook and cranny of national
life”. I would hazard that Coldplay,
the Spice Girls and even One Direction
could claim similar, depending on
one’s age and sex.
That said, Oasis do have a unique
hold on “the people”, whoever they
may be. They conjure a collective
nostalgia that holdsmillions in its
thrall. Chris Floyd is a portrait
photographer who first took pictures
of the band in 1994, when they were
still barely known. He continued to
shoot them throughout the ’90s and at
the zenith of their fame.
Lately, he tellsme, he’s been
astonished at the interest in Oasis
coming from a newwave of Gen Z fans.
For Floyd, the fascination “represents a
freedom from the yoke of social media.
A timewhen you could say what you

Oasis Live ’25will be no
different from the Taylor
Swift or Coldplay gigs
that have shaken Europe
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C heyne Row is one of Chel-
sea’smost charming streets,
one of the first such
throughways in the area,
dating back to 1708. Its ter-

raced houses, once workaday homes,
are now highly prized Georgian land-
marks,manyof themgranted listed sta-
tus to protect them from vandalising
modernisers. And itwas the newowner
of one such listed property — specifi-
cally, Grade II*— whom Victoria Perry
waschargedwithhelping.
Though Perry is a trained architect,
she focuses her expertise on conserva-
tionandheritage consultancyatDonald
InsallAssociates. It’sup toPerryandher
teamtobridge the gapbetweenwhat an
ownermightwant todotoa listedbuild-
ing and what the local authority will
allow.“Weworkoutwhat’s important in
the building, what’s historic and why
was thebuilding listed.Wegobackright
to the start,” she explains. In this case,
there were several sticking points to
resolve, including the wood panelling
that coveredmany of the interior walls
and precluded adding a door or reori-
entingaroom.
Perry’s research debunked that mis-
take, discerning that the joinery com-
mingled original wood with later
Edwardian-era additions — so allowing
the owners to remodel a room or two
thatotherwisewouldhavebeenoff-lim-
its. “We’re like a doctor with a patient,
working very precisely,” she says. “We
negotiate with conservation officers as
to howwe can do something so it won’t
harmthesignificanceofabuilding.”
Heritage consultants like Donald
Insall’s team are a growing field. They
use historical expertise and architec-
tural knowhow to lubricate the tricky
processof renovatinganoldhome; their
speciality is delivering a compromise
between an architect’s vision, a home-
owner’s needs and local laws. Their rise
has been turbocharged by cutbacks in
local authority budgets, where once a
teamof conservation officersmay have
been on hand to consult in detail with
would-berenovators.
“Twenty years ago, they would have
been providing direct advice, but now
there’s [as little as]oneper local author-
ity, and they don’t have the capacity,
because they’re so busy,” says Jen Aus-
tin, who established her namesake Lin-
colnshire-based consultancy in 2010,

they discovered, for example, French
marineor another colour only available
after the1860s?
When Takaki finally lands on a col-
our scheme, she’ll likely employ
Patrick Baty to hand-mix emulsions to
her specifications; Baty is a forensic
analyst of decorative schemes, and
runs Papers & Paint, a company that
produces such pigments to order. He’s
asmuch detective as decorator. “Early
primers, pre-1740, tended to be a red-
dy-brown colour on panelling. After
1740, when there was a fashion for
paler colours, primers slowly changed
to whites because applying paint over

whataconservationofficerwill be look-
ing for, but pushing them as much as
youcan. It’saboutbeingreasonable,and
storytelling.”Reports like the onePerry
prepared for Cheyne Row cost
£9,000-£30,000, depending on the
building’s size and complexity; they
might then consult on an ongoing basis
alongside the architect and builder,
whichruns£150-£300perhour.
Ayaka Takaki also works at Insall —

her particular expertise is in historic
paint. Shewill oftenbedragoonedon to
a team working with an increasing
numberofclientswhoarecuriousabout
reviving oil-based paints. “The sheen is
very different from a modern water-
based emulsion. It needs to be applied
professionally to avoid blemishes and
bubbling in the future, and it’s not nec-
essarilyeasyto lookafter.”
Takaki is working on a Grade II*
house, designed by Arts & Crafts archi-
tectPhilipWebb,wherethediningroom
wasoncebrightlycoloured, itswallsand
ceiling painted peacock green, dark
brown and ochre, with gilded leaf pat-
terning.Shehas teamedupwithspecial-
ist analysts todetermine theexactorigi-
nal scheme—aresomeof theblue layers

(Above) Patrick
Baty is a forensic
analyst of paint;
‘he’s as much
detective as
decorator’;
(below)
Whitestaunton
Manor,
Somerset
© SBPT

“They can just say yay, nay ormaybe,
rather thanprovidingadvice. So it’sher-
itage consultants who can usually work
outwhatyoushouldandshouldn’tdo.”
That was certainly the case on that

Cheyne Row project, where the owner
says the mandate to her architect and
interior designer was simple. “I told
themIwanted this house to feel like the
same family has lived in it for its entire
history,” she explains. “Theminute the
estate agent put the key in the lock, this
house spoke tome. It has somuchchar-
acter, and you can feel the lived history
in itswalls—not inaspookykindofway,
but it has that thing you just can’t put a
fingeron.”
Still, she neededVictoria Perry’s help
clearingherproposedupdatesbeyonda
woodwork workaround, which helped
withplans tomove thekitchen fromthe
basementtothegroundfloor.
The family, with two teenage chil-
dren, also wanted to add a standalone
cottage or den at the bottom of the gar-
den. “We found out there had been an
old conservatory on that site,” says
Perry. “It couldhavebeen fromthe 19th
century, but that meant there was a
precedent for that. It’s about knowing

the red-brownwould have been coun-
terproductive,”Baty explains.One clue
is white primer. If it is present, “it
couldn’t reallybebefore 1740”.
Wiltshire-based Mike Heaton has
worked as a freelance heritage consult-
ant for more than 30 years — at 65,
he says he’s now semi-retired, and pre-
fers only to pick up local projects that
pique his curiosity. “Most clients want
to do the right thing with the houses
they’ve bought and the land that goes
with them.” But, he argues, many
architects in Britain “tend to regard
buildings as a blank canvas on which
they can impose anything. That’s
because construction history isn’t
taught here — they don’t study [in
detail] how things were built in the
past. In continentalEurope, theydo.”
He toiled for seven years on a grand
property near Chard in Somerset,
Whitestaunton Manor, which origi-
nally dates from the 15th century, after
it was bought by a jewellery designer,
Stuart Moore (who has since sold). It
had been neglected for close to a cen-
tury and required major investment;
Moore had an understandably strong
design instinct — what Heaton
describes as “aesthetic coherence”.The
issuewas having his renovations of the
Grade I listedpropertyapprovedby the
local authorities.
“My job is to close down arguments
before they develop. I’m quite good at
getting structural changes done to
Grade I-listed buildings — mainly by
examining in detail the presumptions
onwhichthe localauthority’sobjections

are made, much like a barrister, and
demonstrating if they’re ill founded.”
That’s exactly what happened with
WhitestauntonManor. Itwas filledwith
oak panelling and decorative plaster-
work, hitherto trumpeted as superb
Tudor-era examples by countless
books. Heaton dismantled some of the
panelling, and showed that much of it
used 20th-century joinery techniques
and nails. He also noticed that the plas-
terwork frieze in one room had a
repeated crack at the same point in the
pattern: this showed that it had been
cast from a broken cornice elsewhere,
and he found steel mesh embedded in
the mould when it was dismantled — a
structure-stabilising technique that “to
thebestofmyknowledge”, saysHeaton,
wasunseenbeforethe1920s.
Meanwhile, in one of the upper
rooms,Heatondiscovered that a superb
15th-century hammerbeam roof had
beenwalled up in the 17th century, and
made a successful case to allow for the
400-year-old plaster to be removed,
expressly so woodwork that was two
centuries older could once again be on

Continuedonpage2

‘We’re like a doctorwith a
patient, negotiatingwith
officers so the significance
of a building is not harmed’

Forensic andhistorical

analysts are increasingly

being dispatched to listed

properties to debunkmyths—

anduncover new secrets,

writesMarkEllwood

Call in the heritage investigators . . .
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(From left) The
Dulwich Picture
Gallery’s
profusion of
artificial
wisteria; the
faux floral
display at Peggy
Porschen’s
Belgravia
bakery— Graham
Turner; Paul Plews

House Home

display. As for the staircase that was
called out in the Grade I listing as a
superb 17th-century masterpiece? “It
was neither good, nor 17th century. It
was a 20th-century lash-up that wasn’t
even structurally competent. Once we
made that obvious to them, they
stoppedarguing.”
Thebalance such investigationsmust
strike is between heritage harm and
heritage benefit, explains Theo Man-
zaroli, a partner in Purcell’s London
officewho drives its consultancy in this
field. One key date to note: 1948, the
year when the new Town & Country
Planning Act came into force. “If you
find that there was a building on an
estate in1948, even if ithasbeendemol-
ished, it’s spaceyoucanstill gobackand
claim— say, if you want to build a pool
house,”hesays.
It’snotunusual to faceexactlythatsit-
uation, since postwar Britain’s
economic malaise meant that many
suchbuildingswere simplydemolished.
“The landed gentry didn’t have the
moneyor inclinationtomakerepairs.”
Manzaroli is engaged on a research
project around an Edwin Lutyens-de-
signed building that suffered during
that period. “At first glance, it looks like
it contained a lot of the original fabric,
but the reality was that it had been cut
and carved by somany successive own-
ers thatwhat appeared to be 1928Luty-
ens interventions were, in the main,
1980s replicas. In that instance, the cli-
ent wanted to reinstatemore authentic
detailsbasedontheoriginaldesigns.”
Across theAtlantic, the rules are very
different — if there are any rules at all.
There’s no equivalent to Grade I or II
listing in theUS,andevenbuildings that
have some historic designation can
often be renovated, oftenwithout regu-
lation, says Dixon Kerr, a window
restorer and co-founder of the Old
House Authority who lives in Rich-
mond,Virginia.Theclosest counterpart
falls to theNational Park Service, a fed-
eral agency whose National Register of
HistoricPlaces is “partofanationalpro-
gramme to co-ordinate and support
public and private efforts to identify,
evaluate, andprotectAmerica’s historic
andarcheological resources”.
“But it lets each locality have its own
rules,” Kerr explains, “so they have to
approve any changes youmake in ahis-
toricdistrict,but itcanbevery lax.”
Kerr points to the efforts of the New
Orleans-based Preservation Resource
Center, where the team has offered
guidance to similar operations in
historic areas like his. “They focused
on the most creative ways to create

Continued frompage1

Heritage
investigators

Flowers spread to
perfumeshops, a
childrenswearoutlet
— even thechemist
got inon theact. ‘It’s
madethestreetmore
ofadestination’

interest, likeanaward for thebest reno-
vations each year, called the Golden
Hammer,” Kerr continues, noting that
pragmatism drives much of the
approach stateside. “Don’t fight about
paint colours. They can always be
changed. If youmakea fight, do it about
thebonesof thebuilding.”
One statewhere renovations are both
regulated and championed isCalifornia,
where Liz MacLean works at ARG, the
foremost historic consultants on the
west coast. It pivotson theMillsActpro-
gramme, which dates back to 1972. Pri-
vate homeowners can apply for review
of theirproperty tosee if theyqualify for
protected status via certain elements —
structuraldetails,oranoteworthyarchi-
tect—andoutlinerenovationplans,per-
haps upgrading air conditioning to
adheretoenvironmentalstandards.
If approved, there can be tax abate-
ment in exchange for keeping any reno-
vation respectful. Exact details vary
between municipalities, but all four of
California’s biggest cities participate.
“We’re working on a house right now
thatdoeshaveaMillsAct,andtheOffice

of Historic Resources in Los Angeles
must signoff on thework.Thenwepro-
ceed, and assist an interior designer in
restoring the building,making sure the
plans are executed in a way that was
true to what was approved.” Malibu’s
Getty Museum also operates its own
heritage-protecting initiative, and runs
trainingcourses.
ItwasadistinctlyCalifornianproblem
that loomedover theCheyneRow reno-
vation, too: air conditioning, which the
owners wanted to install. They asked
Donald Insall tohelp secureapproval. In
that case, though, permission was
granted for more mundane reasons.
“The day that the planners came to
reviewourapplicationon-sitewasoneof
the hottest days of the year,” the owner
laughs. “Sowemanaged toget air condi-
tioning approved because it was vital to
preserve the wooden interiors in
extremetemperatures.”

Mark Ellwood will be speaking at the
FTWeekend festivalonSeptember7atKen-
woodHouseGardens, London—please join
us; ticketsat ft.com/festival

(From top) A Donald Insall project,
London; Dixon Kerr, Richmond, Va
Jonathan Bond

Festoonery buffoonery

Floristry | Our high streets
are surrendering to an
invasion of faux flowers
that defy the seasons,
writesAlice Vincent

PeggyPorschen’s pinkBelgravia bak-
ery cemented itself as Instagram catnip
in 2016 after it sprouted faux cherry
blossom, abundant foxgloves and roses
to celebrate that year’s RHS Chelsea
FlowerShow. “It attractedacrowd from
further afield,” says Porschen, who
opened the shop in 2010. But they
weren’t there just for the cakes. Itwas to
“takepictures”.
The brand’s Instagram account soon
hit 100,000 followers. One summer
morning in 2017, Porschen and her
husband arrived before opening to
find young women on the street with
suitcases of outfits for a photo shoot.
“I remember saying to my husband,
‘I think we’ve created something
here,’” says Porschen. The queues
got longer — up to 50 people on the
narrowpavement.
Soon flowers started to spread down
Elizabeth Street: perfume shops Les
Senteurs and Jo Loves decorated their
shopfronts, along with childrenswear
outlet Pepa London. Even the chemist
got in on the act. “It’s made the whole
street more of a destination,” says Por-
schen, who adds that it inspired the
annual Belgravia in Bloom celebration,
which launched in 2016 and now spans
fivestreets.
Porschen is keen to stress that she
didn’t “do this for Instagram”. Her
installations are created by Mathew
Dickinson, of Dickinson and Doris, five
times a year (Valentine’s Day, Easter,
summer, Halloween and Christmas).

Dickinson works overnight on
changeover days to keep the illusion
intact. Porschen tells me that she’s just
been liaising with a customer who
intendstoproposethere.
When she sways fromher usual style
it can lead to consternation: autumn
2019’s display featured enormous pink
fungi. “It caused a lot of conversation,”
Porschen admits. “One visitor posted
that they came to London for flowers
andgotmushrooms.”
Often out of season, many of these
blooms are fake — avoiding the carbon
cost of shipping. Everyone I speak to
about faux flowers is keen to discuss
their sustainability. But in a world
choked by plastic, it doesn’t feel logical
to celebrate nature by using flowers
made of the stuff. “Which is the most
sustainable option? No one really
knows,” admits Lovatt. “But if youwere
tohaveadisplay inplace for longer than
a week, then faux becomes more sus-
tainable,handsdown.”
Perhaps the question goes beyond
sustainability of product andmore into
society’s expectations of what floristry
cando. Socialmediahas accelerated the
floral takeover of our high streets; peo-
ple seem excited to have a photograph
taken in front of a profusion of flowers,
and the profusions are becoming bigger
and brasher as businesses compete for
attention. They are a 21st-century
equivalent of a botanically incorrect
Dutch still-life: intriguing, irresistible
andincreasingly impossible.

T here’s something unex-
pected among the grey
stone and glass of Grace-
church Street, in London’s
Square Mile: vertiginously

piled wicker baskets, tumbling with
purple andyellowanemones the size of
a hat. They scramble up a drainpipe
and between the arched windows of a
bar. Across town, in Mayfair, guests of
the Athenaeum hotel walk through a
doorway stuffed with delphiniums,
hydrangeas and chrysanthemums.
Currently, the formal symmetry of
Dulwich Picture Gallery is offset by a
waterfall ofwisteria.
Therearemanymorearrestingexam-
ples of these staggeringdisplays spilling
frombuildings. Little of this is real—or,
as we reach the end of summer, sea-
sonal. Theyear-round floral arch is tak-
ingoverthehighstreet.
It was in 2015 when the floral design
studio Early Hours first created its sig-
naturedramatic floraldisplays.“Itwasa
rose arch outside a restaurant but it

wasn’t flowering, because it was Febru-
ary,” says co-founder Lizzie Powell.
“Theclient asked if therewasanything I
could do,” so, out of “impatience”, she
says, sheaddedfauxroses.
But the unexpectedmasses of plump
out-of-season blooms had a surprising
side effect for the restaurant. “It really
created a buzz for them online.” It
helped, says Powell, that “it was at the
same timewhen everyone joined Insta-
gram”. According to Powell and her
business partner Latoyah Lovatt, a
bloomingcrescentof roses in themiddle
of a bleak February proved irresistible
to people wanting to justify having a
photographtakenof theirnewoutfit.
“I think itwas a combinationofwant-
ing to showoffwhat you’rewearing and
where you’re going along with the fact
that, and if I do say somyself, it was art
that we were producing outside. All
thosethingscametogether.”
That was the starting point, Powell
says, for their line in faux floral installa-
tions, including for The Ivy. The Covent
Garden restaurant nowhas 41 branches
across the country, andmanyhavebeen
dressedinsimilarfashion.Mostrecently,
The Ivy Café Wimbledon Village was
bedecked inenormousstrawberriesand
tennis rackets atop columns of perfect
foliage. “It snowballed,” confirms
Lovatt. “Week after week after week
afterweek,wewereasked todo this sort
ofthing.Andit’snotreallystopped.”
Early Hours has since installed faux
flowers all over the world, wrangling
“thousandsupon thousandsupon thou-
sands”ofpinkbougainvillea stemsonto
restaurants inMonacoandMonteCarlo.
InLondon,where they’rebased, they’ve
dressedbusinesses includingrestaurant
Balthazar,SelfridgesandFacebook.

refused to call his artworks
sculpture). They are asmuch about the
space underneath as the form; this
usually neglected under-seat space is
treated in a variety of ways, with
angled planes or shelves or cubes,
informed by his art, which imparts a
kind of charisma to them, objects
playing sophisticated spatial games.
The Judd Foundation is sometimes
criticised for the prices of these pieces;
KimKardashian’s table, if genuine,
would have cost $90,000, the chairs
around $9,000 each. But Judd’s work
was alwaysmeticulouslymade and,
consequently, expensive (he writes
about the impossibility of bringing
the prices down throughmass
manufacture in a concise critique
of capitalism).
The proceeds also help to run the
sprawling andmuch-admired buildings
and galleries; an expensive and very
worthwhile business.
But look at the prices of his furniture
pieces (they hold their value and
more, selling for many thousands
of dollars) and then look at the
price of a Judd artwork; a good piece
might go for $5mn-$10mn. The chairs
are a bargain.
“The furniture is comfortable tome,”
he wrote. “Rather thanmaking a chair
to sleep in or amachine to live in, it is
better tomake a bed. A straight chair is
best for eating or writing. The third
position is standing.”

Edwin Heathcote is the FT’s architecture
and design critic

Is it art — or is
it a chair?
Dowe care?

I t’s impossible to go to
the store and buy a
chair,” wrote Donald
Judd in his 1993 essay
“It’s Hard to Find a

Good Lamp”. This is, of
course, nonsense. What he
reallymeant was that “it’s
impossible to go to the store
and buy a chair that would
look right in the world
I have created formyself”.
The artist, usually
described as aminimalist
though he himself abhorred
the label, wrote later in that
same essay about how he had once
been asked to design a coffee table and
so took one of his familiar, boxy
sculptures and attempted to turn it
into a functional object. “This debased
the work and produced a bad table,” he
wrote, “which I later threw away.”
“The configuration and the scale of
art cannot be transposed into furniture
and architecture,” hewrote. “The intent
of art is different from that of the latter,
whichmust be functional. If a chair or a
building is not functional, if it appears
to be only art, it is ridiculous.”
Juddwas facing two particular issues.
The first was how to fill the enormous
industrial structures he was slowly
accumulating as homes, workspaces
and galleries. The secondwas his
concernwith distinguishing art
from design.
The first issue came about because
Juddwas one of the pioneers of the
SoHo loft scene, acquiring, in 1968,

101 Spring Street, the beautiful cast-
iron industrial building that is now
open to the public. The big spaces, the
industrial finishes and his own rigorous
sensibilitiesmade furnishing a
particular problem.
The first piece of furniture Judd
designed for the loft was a bed,
consisting of a few thick planks to
make a very basic platform. The
mattress sat on top and the protruding
timber edges housed electricity points
for lamps and a phone (very
contemporary, addressing the need for
charging in themiddle of a capacious
floor). A famous photo shows his wife,
the dancer and choreographer Julie
Finch, on the bed, surrounded by a
mess of books and bottles.
After that Juddmoved on to
designing chairs, tables, more
conventional beds, stools and shelves
inmyriad combinations, beautifully
catalogued in a new bookDonald Judd

Furniture (published by Judd
Foundation andMACK),
much of which is still
commercially available
from the Judd Foundation.
Just recently, Judd’s
furniture became news
when the Foundation sued
KimKardashian’s interior
designers for infringement
of copyright. Conducting a
video tour around her new
studio for her skincare
brand SKKN,Kardashian
waves her arms at the table

and says “These Donald Judd
tables are really amazing . . .” But it
turns out theywere verymuch not
Donald Judd, rather theywere inspired
by the artist and knocked up by her
designers. The Judd Foundation is not
keen on this kind of thing.
The table in question was the La
Mansana Table 22, a large, brutally
simple piece,made using simple
planks. It was designed for the former
military buildings in downtownMarfa,
deep in the Texas desert; the largest
repository of Judd’s furniture.
Judd used to sometimes install beds
in his exhibitions, to allow viewers to
relax with the work. But his furniture
designs were,mostly, uncomfortable.
When his wife Julie bought a baggy
brown corduroy sofa from
Bloomingdale's for their vast loft,
his daughter later suggested their
marriage did not survive it. Instead
Judd’s furniture is boxy, square and
uncompromising, verymuch, in fact,

ADonald Judd bed, 101 Spring Street— Courtesy of Judd Foundation
and MACK

EdwinHeathcote

Perspectives

like his art. Yet he saw the two things as
utterly different worlds. “Awork of art
exists as itself,” he wrote. “A chair
exists as a chair itself. And the idea of a
chair isn’t a chair.”
That debate, so alive in the 1960s and
1970s, that concernwith distinctions
between disciplines, has since almost
entirely broken down. TheModernists
have waned. Does the difference
between sculpture and furniture really
matter anymore? Go to an upmarket
art fair and youwill seemodern
works framed bymid-century Danish
teak sideboards or sculptures atop
furniture by Le Corbusier or Charlotte

Perriand. Youwill find pieces of Jean
Prouvé buildings being sold as sculpture
and impractical tables by ZahaHadid.
These things now coexist quite
comfortably in the sameworld of
luxury consumption. Arguably, they
did for Judd as well — his classic
20th-century chairs are displayed
there alongside works by his friends
Dan Flavin, Claes Oldenburg and
others. The chairs look like art.
I’d argue that Judd’s furniture is art,
much as he, and the Foundation,might
disagree. His chairs are exquisitely
sculptural objects (Judd, incidentally,

Judd’s furniture sells for
thousands of dollars, his art
for $5mn-$10mn.The
chairs are a bargain
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Small wins

H umans have been model-
ling their lives inminiature
since antiquity. Rendered
on a Lilliputian scale, even
the most mundane object

sparks wonder. The City of London’s
postwar overhaul unearthed tiny
Roman pottery and mini medieval
bronzes; mudlarkers have found troves
of teeny 13th and 14th-century plates
and bowls along the banks of the river
Thames. In Europe, the tradition began
with the Bavarian “baby houses” of the
16th century, and the miniature rooms
known as cabinet houses inwhich 17th-
century Dutch merchants and their
wives showedoff their collectionsof cos-
mopolitanartefacts.
“There’s a magical moment when
you’re carried awaywith the spell of the
thing,” says Susie Rogers, who together
with her husband Kevin Mulvany cre-
ates detailed, incredibly refined archi-
tecturalmodels.
Working on a one-twelfth scale — a
typicalmodel isabout thesizeofa fridge
—it cantakeuptotwoyears tocomplete
a single private commission. Mulvany
andRogersarecurrently in the throesof
one of theirmost intricate projects yet:
an iteration ofHolland Park’s Victorian
jewel, Leighton House, including the
extravagantly tiled Arab Hall. Rogers
hasbeenhand facinghundreds ofmock
antique Iznik, Damascene, Persian and
WilliamdeMorgantiles toadornitsdec-
adent interior.
Beyond standard architectural mod-
els, these are works of art in their own
right; the pair collaborate with up to 50
master miniaturists — from furniture
andcabinetmakers topewterersandsil-
versmiths — to realise their exacting
vision.Whentheymadearoomboxrep-
licatingVersailles’ Salonde la Paix, they
asked Canadian Old Master

miniaturist JohannesLandmantorecre-
ate Charles Le Brun’s domed ceiling art
and gilded pendentives, complete with
chariots and doves. It took him more
than a year to complete, before being
assembled, jigsaw-like,backinEngland.
Thisweekend, theirbeautifullydilap-
idated pavilion, titled “The Ghost of
Versailles”, goes on display at Homo
Faber, a biennial celebration of craft at
Fondazione Giorgio Cini in Venice
curated by the Michelangelo Founda-
tion, with art direction by film director
Luca Guadagnino. It is one of a handful
of miniature artworks set to captivate
visitors inasmallbut significantway.As
well as being an eye-wateringly expen-
sive expression of status, these minia-
turemodels are proving a compellingly
escapist fantasy for makers and collec-
torsalike.
HannahLemon,whoisalsoexhibiting
atHomo Faber, beganmaking small art
during lockdown. “It felt like everyone
was renovating their home, butwewere
renting. I had this vision in my head of
mydreamhouse— so I brought it to life
in miniature,” she says of her perfectly
formed, plant-filled, open-plan interior,
completewithroll-topbath,grandfather
clockandCrittallwindows.
This therapeutic distraction quickly
spiralled into a full-time occupation
when @hannahlemon_art went viral,
winning work from clients including
SamsungandAmazon.Lemonnowspe-
cialises in greenery, carefully construct-
ing everything from rubber plants to
Monsteras in Japanese air-dried clay.
Eachleaf issculptedusingatoothpickor
needle, and the stems are forged from
wireandclay.
LucyClaytonseesherminiaturemod-
els as a chance to traverse centuries of
interior design. The Kensington Dolls
House Company, created together with
her mother Rebecca, which is about to
launch at Harrods, creates pieces with
the same pedigree as a real home.With
their Antoinette Poissonwallpaper and
Fornasetti furnishings, these whimsical
imaginary interiors draw on spaces as
diverse as Villa Palladio Jaipur, Gloria
Vanderbilt’s 1970s patchwork quilt
roomsandthekitchenalcoveatWilliam

Morris’s Kelmscott Manor in the Cots-
wolds. “It’s my dream property portfo-
lio inminiature,” she says of the homes
conceivedwith thehelpofarchitectWill
CreechatBenPentreath.
AtHomoFaber, theywill present “The
Blue House”, a folkloric frenzy of more
than 50 ultramarine patterns, complete
with Delft tiles and Robert Adam fire-
places finished with marble slips made
fromwasabi tape. For Clayton, working
inminiature is liberating. “It’s funbeing
able to see something and execute it
immediately. In real life you wouldn’t
have the freedomto indulge,” shesaysof
turning chocolate boxes into silk-clad
ottomans andcladding entrancehalls in
deGournaywallcoverings.
“It feels as though miniaturists are
everywhere at the moment,” says

Craft | At theHomoFaber
biennial, the big stars are the
miniatures: aviaries, doll’s
houses and architectural
models, saysAimee Farrell

(Clockwise from
main) Hannah
Lemon’s fantasy
home, in
miniature; ‘The
Blue House’ by
mother and
daughter team
Rebecca and
Lucy Clayton of
the Kensington
Dolls House
Company;
Mulvany and
Rogers’
dilapidated
pavilion ‘The
Ghost of
Versailles’— Hannah
Lemon; Lucy Clayton

Lemon,whocharts itsnewrise inpopu-
larity to the ascent of socialmedia plat-
forms such as TikTok and television
shows including Channel 4’s The Great
BigTinyDesignChallenge.
Growing up in Japan, Lemon had a
childhood passion for insects. At Homo
Faber, shewill exhibit a replica koi pond
titled“TreasureBoxofNature”,which
recallsherdays spent sitting in the
shadeofamaple tree inhergrand-
father’s Japanese garden, study-
ing the pool’s leaves, sand and
rocks. Like all small art, it’s a tes-
tament to the act of noticing.
“Everyonehasexperienceofplay-
ing with small things as a child,”
says Lemon, who moved to
NewZealand in her teens,
before emigrating to

England. “It touches their inner child-
hoodsoulandmemories.”
The playful allure of life inminiature
has never waned for Eric Lansdown.
The 72-year-old beganmaking aviaries
and decorative cabinets for a San Fran-
ciscan antiques shop back in 1973. Now
living in a 1,000-year-old fortress in the
south of France, he creates elaborate
structures that conjure everything from
French Renaissance châteaux to itera-
tionsofEastAnglia’sBridgeof Sighsand
the Brighton Pavilion, complete with
domedtowersandtrompel’oeil ivory.
“It’s whatever strikesmy fancy,” says
Lansdown,who is in themiddleofmak-
ing a triumphal bridge that’s an ode to
Ukraine. “The structurebecomesa can-
vas for me to paint the ambience of a
building— right down to the stains and
cracks in the old stone.” He has spent
months perfecting a series of Renais-
sance dormerwindows—moulded and
cast in polyurethane resin and wood,
with their ownhand-cast pewter finials.
Even the windowpanes of his aviaries
arewrought fromwireandcoppermesh
that’swovenandsolderedbyhand.
Lansdownhashis sights setonamini-
ature future. His profits help fund a
reforestation project in the Haut-
LanguedocRegionalNationalParknear
his studio and, as well as exhibiting his
cabinet houses atHomo Faber, he’s part
of its programme offering appren-
ticeships next year, in the hope that
thesespecialist skillsaren’t lost.
Though small, the mightiest

miniature art invites you to stop,
look and remember— life can be at
itsmost lovelywhenit’s little.

“Homo Faber 2024: The Journey of
Life”, September 1-10 at Fondazione
Giorgio Cini, Venice; homo-
faber.com
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A s a teenager in the late
1980s,homefromboarding
school in Britain during
half-term, gallerist Nicolas
Mazet remembers the soli-

tary experience of exploring the quiet
streets of Paris when all the local kids
were still at school. A Canon EOS 650
camera in hand, he liked to document
the local street art — a nascent interest
that later influencedhiscareerpath.
He spent a lot of time in Aix-en-Pro-
vence, too, the Provençal city near the
property where his paternal grand-
mother lived.Hewouldpassthroughthe
bougieMazarinquarter, thestreets lined
with the one-time 18th-century homes
of the nobility. He recalls glimpsing
throughthegateof thehouseonrueCar-
dinalewherehis grandparents hadonce
lived, and being struck by the towering,
honey-coloured stone facade set back
fromagardenshadedby thecanopiesof
century-oldchestnutandlindentrees.
After the second world war, Mazet’s
grandfather had purchased the stately
ground-floor and third-floor apart-
ments of this grandiose hôtel particulier
(the second floor belonged to another
family). Later, the couple acquired a
neighbouring outbuilding, a one-time
brothel, which they converted into a
rental. The real estate remained in the
familyasaninvestmentwithtenants.
Mazet thought little of the site again
until around 15 years ago when he was

organising small art shows in his
apartment in Paris’s 8th arrondisse-
ment. The side gig, which he called
“App’ART” — for apartment and art —
had thus far been a modest success.
Early exhibitions featured the work of
the Italian paparazzo Marcello Gep-
petti, which the Centre Pompidou then
pickedup for anexhibit they staged the
followingyear.
In 2010, he came across the work of
the French painter and sculptor
François Arnal, who had a fabled back-
ground as a resistance fighter and
romantic links to Marlene Dietrich.
Arnal’s large-scale expressive canvases
would crowdhis apartment, but as luck
would have it, the family’s former Aix
abodehadjustbecomevacant.

“My fatherwanted to sell the ground
floor [there were still occupants on the
upper floor], but I convinced him to let
me have it over the summer,” Mazet
explains. “So, I renteda truckanddrove
the 50 works, paintings and sculptures
from Paris.” That inaugural show fea-
turedArnal’sworks inside,whileMazet
recruited local street artists to exhibit
theirworkinthegarden.
Mazet’s father never sold the prop-
erty, and subsequent summer exhibits
ledMazet to establishGallifet, a private
contemporary art centre named after
the original family who built the home.

France) and an enfilade of roomswith
double French windows and a leafy
outlook over the courtyard garden.
They installed two modern bathrooms
and awell-appointedmarble kitchen—
fragrant on the daywemeetwith fresh-
cut basil and furnished with pottery
from local ceramic artist, octogenarian
andfriendNellieBonnand.
Over the years, the couple has fur-
nished their homewith artworks, books
andobjects thathold sentimental value,
acquired from their travels and the art-
ists theyworkwith. “A lotofwhatmakes
it home has happened over time since
livinghere together and comes fromthe
art, ceramics, lamps and furniture that
we have chosen together,” Davis says of
howtheyhavedecoratedtheirspace.
Much of thework is highly sentimen-
tal: original prints from the early Mar-
cello Geppetti show, canvases from the
Arnal show, as well as a bas-relief work
in paper by the French artist Antonin
Anzil and a lush, metallic woven work
by the fibre artist Morgane Baroghel-
Crucq, who curates their winter pro-
gram, which is centred on the métiers
d’art, orartprofessions.
“It’s almost as ifwehave livedwith all
theseworkswhen they’re downstairs in

Nicolas Mazet
and Kate Davis,
with a work by
François Arnal,
from the ‘Passe-
Muraille’ show;
(left) tea set by
ceramicist Nelly
Bonnand;
(right) a work
byMadame S in
the entrance;
photographed
for the FT by
Claire Gaby

‘It’s not a
white cube
feeling’
Athomewith theFT |Life,work and artmerge in

this sensitive renovation of an 18th-centurymanor

house inAix-en-Provence. ByAlice Cavanagh

In2016,hepermanently relocated from
Paris and moved into the third-floor
apartment. His British partner in work
and life Kate Davis, a former lawyer,
joinedhimin2020.
Over a four-monthperiod, the couple
renovated the space into a spacious
three-bedroom abode, taking care to
respect the historic bones, including
timeworn tomette flooring, gilded
paintworkandminiature frescoes in the
spaciousmain salon. The home has the
same generous volumes as a noble floor
(historically, the first floor of a resi-
dence, sometimes called bel étage in

‘We knewwe had an
incredible tool at our
disposal — in terms of the
magic of the space’
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the show, and then you have this very
strong sense of the ones that you don’t
want to leave,” says Davis of theirmost
treasured possessions. “We collect
memories of moments past,” agrees
Mazet, who says they tend to identify
withtheFrenchtermpasseur—meaning
a sort of conduit. “Our job downstairs is
topassandtoshare.”
Perchedabove the treetops, thehome
feels like aworld away from the gallery
below, though the couple commute 20-

plus timesaday.“Wearedeeply luckyto
live here, but we effectively live above
the shop—we livewherewework,” says
Davis of the oft-indiscernible line
betweenthe two. (Aretireddoctorowns
themiddle-floorapartment).
If visitors once sought out Aix for its
Impressionist landscapes and sur-
rounding lavender fields, Mazet and
Davis have helped to re-energise the
city with a dynamic year-round pro-
gramme of exhibits featuring estab-
lished and emerging international
artistic talent.
Success has beenhardwon. “We’re in
a very traditional part of France, and
contemporary art wasn’t available to
mostAixois,”Mazet says of the long-es-
tablished mix of country life and old
families with a taste for antiques and
erudite traditions—the localuniversity,
established in1409,hasoneof thecoun-
try’s most prestigious law faculties.
(Cézanne, arguably one of the most
well-known Aixois, was even rebuffed
by the local fine art museum Musée
Granetduringhis lifetime.)
“I spent the early years trying to
entice my generation to curiosity, and
my cause has been with the locals who

Since Davis’s arrival in the business,
the couple has evolved the somewhat
modest tea room in the garden into a
seasonal restaurant run by a roster of
visiting chefs. Open in parallel with the
summerart programme, they turnover
70-80coversat lunchand50foradégus-
tation (tasting menu) dinner — a boon
thatnowessentially fundsthegallery.
“Weknewwehadan incredible tool at
our disposal — in terms of themagic of
the space and theproduct, andweknew
thiscouldbeexciting for someone, sowe
thought, let’s try to punch above our
weight a bit,” Davis says of their early
ambitions. Since then, up-and-coming
culinary talent, suchas thecurrentchef-
in-residence, Londoner Josh Dallaway
(of Bar Bruno), has focused on dishes
that showcase the best of Provence. The
wine list, too, ishyperlocalanddynamic,
covering the region from“Bandol in the
westtoBanyuls intheeast.”
Davis andMazet have cultivated rela-
tionships with nearly 20 local produc-
ers,manyofwhomhaveregular stalls at
localmarkets.Onamorning trip topick
up the bread this August, Davis stops to
talk with at least nine different people
before she has reached her destination.
There is a sense that this community
and the seasons define the couple’s way
of lifeatGallifet.
Inwinter, their routine takes on adif-
ferent cadence. The nights are cool
enough to light a fire in the salon in the
evening, and theyhead for longwalks in
the Alpilles mountain range with their
dog, Sidney. “The city is not our city in
the summer; it’s lively and wonderful,
but there is thismoment, on the first of
October,whenweget thecityback—the
light and air is purer, the light is clearer
—andit’scalmagain,”saysDavis.

hoteldegallifet.com

were so used to their long-established
environment and cultural references,”
headds.
He also credits nearby Château La
Coste, the epic modern art and archi-
tecture folly, which opened to the pub-
lic in 2011, to “attuning people to the
importanceof contemporaryart”.
The couple often conceives the sum-
mer exhibition programme at Gallifet
with a political thread. The current
summerexhibit,Passe-Muraille, running
until October 6, highlights a selectionof
works from the renowned French gal-
leristYvonLambert’sprivatecollection,

including works by 25-plus artists such
asNanGoldin, Sol LeWitt and François
Halard. They hang in the salons where
Mazet’s family once slept and enter-
tained, and architectural flourishes
from their era— the same as upstairs—
remain intact. “Iwantedtokeepa fewof
those details, so it’s not a white cube
feeling,”hesays.
A red resin sculpture of a swimmer
comingup for air by the Senegalese art-
ist Diadji Diop “Nager dans le bonheur”
(Swimming in Bliss), from a previous
showon immigration (a similar version
of which is outside Le Musée de l’His-
toire de l’Immigration in Paris), has a
permanentplace inthecourtyardtoday.
Throughout our conversation, Mazet
gently discourages one of the visiting
children from climbing on its head.
“That must happen often,” I say. He
shrugsandsmiles.

‘We’re in a very traditional
part of France, and
contemporary art wasn’t
available tomost Aixois’

(Clockwise from
main) The third-
floor apartment,
with ‘1500°’, by
Morgane Baroghel
Crucq (2022)
between the
windows, and
frescoes over the
doorway; the
honey-coloured
stone facade; the
refitted kitchen;
‘Nager dans le
bonheur’, by
Diadji Diop Photographed
for the FT by Claire Gaby
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Switch up
your serveware
— and other
autumnupdates

the temperature drops, however,
I’m quite literally throwing asidemy
lobster-shaped ceramic salad servers
and fully entering piemode.Mymind
turns to roasting tins and pie dishes.
Paris’s La Tuile à Loup ismy favourite
place to shop for autumnal tableware:

its website brimswith
photographs of
handcrafted plates,
terrines and the like
in beautiful earthy
tones. Quite
magically, it is
not possible
to shop
online, so
you’ll just
have to find

yourself in Paris
andmake an

I’m quite literally
throwing asidemy
lobster-shaped
ceramic salad
servers and fully
entering piemode

appointment to visit shopkeeper Eric
Goujou on Rue Daubenton.

Hang new artwork.A simple trick:
combat seasonal blues with colour on
your walls. I have beenwaiting for
September to arrive to tick off a few odd
jobs. Imust finally get around to paying
a visit tomy local framer— I have two
or three pieces to frame, and it is the
perfectmonth to hang or rehang
pictures. Missing the heat of the sun?
Take a look at Richard Smith’s Orange,
a 1977 etching available via 8Holland
Street and a dazzling semi-replacement
for the big glowing orb itself.

Buy bulbs. Soon it will be time to plant
spring bulbs.We’ll organise our tulip,
narcissus and iris planting a little later
on in October andNovember, but
September is a goodmonth to get the
bulbs ordered, before themost-wanted
varieties are sold out. Narcissi do well
in full sun but they’re not particularly
fussy about light shade, and can be
grown in pots and borders, or
naturalised in lawns.We tend to do a
bit of all three, dotting them all over
the garden formaximum cheer and
impact. It is satisfying to know that,
whenwe’re in the depths ofmidwinter,
pale yellow flowers will be readying
themselves to push up and out of the
earth. Amost welcome gift in dark
January. All that is required is a bit of
September forethought.

If you have a question for Luke about
design and stylish living, email him at
lukeedward.hall@ft.com. Follow him on
Instagram@lukeedwardhall

The holidays are over and I’d like
some inspiration to getme through
the drabweather. Do you have any
tips on how to refreshmy home for
autumn?

I love September. If we’re lucky in the
UK, we’ll get to enjoy some late-
summer sunshine, but there is an edge
to the beginning of thismonth that
I find rather welcoming: a slight chill in
themorning air and the shortening of
days that signify the transition from
summer to autumn, a favourite time of
year forme. September bringsmuch
enthusiasm and a refreshing clarity
of vision. It’s the perfect time to take
stock and sweep away the summer in
preparation for the darker half of the
year. Here are a few simple suggestions
for a pre-autumn refresh.

Update your bed.New bed linen
is the equivalent of a back-to-school
notebook: a fresh start. I like crisp
cotton sheets in summer, but
something a bit softer suitsme from
September onwards. I’m a fan of Toast’s
woven ticking stripe bed linen; it has
long been part of the brand’s Home
collection. Currently available in a very
autumnal straw and ecru colourway,
these linens will only become softer
andmore supple with wash andwear.
Likewise, a new throw or quilt can
instantly lift the look of a bed, as
I recently discovered. Lastmonth I
acquired an extremely beautiful 19th-
century French saffron yellow bourrette
de soie quilt from London’s Katharine
Pole, to replace a blanket that hadwell
and truly served its time and now
belongs solely to our whippets. The
intense colour of this quilt heldme
transfixed: the yellow is properly
strong, a sort of acidmustard daffodil.
Talking of throws and quilts, recently
I’ve been intrigued by the offering of
JMaybury: JessMaybury sells antique
textiles, kilims and rugs online and
fromherHoxton gallery, as well as
a curated selection of books from
Token Books. (I suggest checking out
Token’s excellent website for rare and
unusual titles.) I findmyself lusting
after old patchworks, quilts and
kanthas; I was particularly keen on
a recently sold Japanese armywool
blanket with blue patches.

Swap out your servingware. Summer
entertaining is all about big platters
overflowing with cool and crisp salads,
and bowls of chilled soup. As soon as

(Above) Spring
bulbs provide a
potful of cheer;
(right) a terrine
from La Tuile à
Loup in Paris
GAP Photos/Jonathan Buckley

Luke EdwardHall

Questions of taste

(Left) Luke Edward Hall’s antique
French quilt fromKatharine Pole;
(above) Toast’s ticking bed linen
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A s you approach Capri by
hydrofoil, you can just
make out, winding across
the cliffs, a narrow car-
riage road that seems to

have been glued on to the side of the
cliffs like a child’s marble run. This is
the sole route for vehicles into Anac-
apri, the smaller of the island’s two
towns, perchedonaplateauhighabove
the sea. Among the cypresses andmar-
itime pines above it is a medieval
chapel to the archangel Michael,
extended by a white-painted colon-
nade that evokesaGreek temple.
The sense of otherworldliness grows
when you reach the Villa San Michele,
built at the turn of the 20th century by
AxelMunthe, aneccentricSwedishdoc-
tor, writer, art collector and animal
lover. Through the tiered gardens,
cypress avenue and wisteria-draped
pergola, you glimpse the radiant Bay of
Naples, the silhouetteofVesuvius loom-
ingonthehorizon.
The doctor and his villa once
attracted eminent guests including
Henry James, Rainer Maria Rilke, Kai-
serWilhelm II and the actress Eleonora
Duse. Oscar Wilde and Lord Alfred
Douglas were received afterWilde’s fall
fromgrace.Today, the former residence
is amuseumand scholarly retreat. “It is
a unique property,” says Kristina Kap-
pelin, itsdirectorand thehonorarycon-
sul of Sweden, which inherited the
estate after Munthe’s death. “I can’t
think of a Swede who created anything
likethis.”
When Munthe (1857-1949) first vis-
ited the island as a young medical stu-
dent in 1876, the road was still under
construction. Having arrived by post-
boat, he took the only other route to
Anacapri — the 900-odd Phoenician
Steps,astonestairwayzigzaggingupthe
mountainside,builtby theGreeks in the
7thto6thcenturiesBC.
According to The Story of SanMichele,
the bestselling memoir that Munthe
published in English in 1929 (a blend of

truth, sentimentality and self-promot-
ingmyth), itwasonthis trip thathecon-
ceived the idea of buying a small house
and vineyard from a local carpenter,
along with the ruined chapel nearby,
and transforming them into a classical
domus—aRomanhome.
By the time Munthe could afford to
realise his dream, in the 1890s, he had
built a successful medical career spe-
cialising in “nervous cases”, as he
describedthem.
The clients who sought him out in
Paris, Rome and Capri included
European aristocrats and American
millionaires — and their privileged
but depressed wives. Bengt Jangfeldt,
his biographer, tells me that these
women, including the society hostess
Lady Ottoline Morrell, “went crazy
aboutMunthe”.
His sexual magnetism may have
playedapart inhis twofailedmarriages;
and certainly in the close friendship
he enjoyed with Victoria, the crown

marble sculptures, friezes, inscriptions,
amphoraefullofcoins.
Someof themost striking pieceswere
incorporated into the villa.When exca-
vating thegrounds,Munthealsoopened
upanancientRoman cubiculumbeneath
the chapel, which contained frescoes of
whathedescribedas“dancingnymphs”.
Their graceful, shadowy figures can still
be seen on the wall beneath artistically
arrangedfuneraryinscriptions.
Thevilla is aRoman-style fantasy, full
of symbolism and the ghosts of bygone
times. “This is not a house to live in,”
Jangfeldt tellsme. “It is a showroom . . .
a northerner’s idea of what an Italian
houseshould looklike.”
In the centre of the small atrium is a
Roman well-mouth carved with gar-
lands and ox heads, which Munthe
claimedtohavebeengivenbythesisters
of a convent in Naples in gratitude for
hishelpduringacholeraepidemic.
In the bedroom is an oversized pseu-
do-Gothic fireplace, a 15th-century

military camp bed and a 16th-century
wooden statue of a dog. The sculpture
loggia, an open-air cloister, displays a
wealth of artworks, includingwhatmay
beacontemporaryheadofTiberius and
a12thor13th-centurymosaic table.
IfMunthe, likemany an antiquarian,
can be criticised for appropriating
another society’s treasures, Mario Sta-
iano, former mayor of Anacapri,
counters that “he kept everything here,
and . . . so hemade us understand that
Caprihadahistory.”
Moreover, at a time when there were
few doctors on the island, Munthe
worked tirelessly, and free of charge, to
cure the sick.As a result, says Jangfeldt,
“hewasworshippedhere likeasaint”.
WhenMunthe’s eyesightbegan to fail,
he moved to a nearby medieval tower,
the Torre Materita, which faced west
and soprotectedhis sensitive eyes from
themost intense sunlight.Victoria later
bought her own villa, the Casa Caprile,
justupthehill.
The villa was rented out in the 1920s,
but in his will, Munthe wished it to be
used as a base for Sweden’s “students,
artists, researchers, journalists or other
guests”; about 80-90 scholarship hold-
ers stayat theguesthouseannually.The
villa and gardens, open to the public,
attract125,000visitorsayear.
Munthe had another ambition. He
wanted to stop the traditional Caprese
hunting of migratory birds such as
quails, larks and golden orioles, “to be
eaten with delight in the smart restau-
rants of Paris”. He bought the rocky
Mount Barbarossa, towering over San
Michele, complete with a 1,000-year-
old castle, so that he could forbid the
practice there.WhentheItalian transla-
tion of his book was published in 1932,
he attached a preface that aimed to
bring this “mass murder” to the atten-
tionof IlDucehimself.
As Jangfeldt writes, Munthe’s sugges-
tion fitted in with Mussolini’s plans to
make the island “a showcase for Fas-
cism”. In November 1932, his govern-
ment passed a decree banning “the
hunting of birds . . . on the island of
Capri in all forms and at all times, until
furthernotice”.
“Itwasworthwritingabookfor sucha
prize,”Munthe declared in a 1930s BBC
radio programme in his precise,
accented English. Castello Barbarossa is
nowanornithologicalstationmonitoring
the region’s birds, a fitting tribute to one
ofthisstoriedisland’sdefininglegends.

villasanmichele.eu

(Clockwise frommain)
The sculpture loggia full
of ‘roba di Timberio’, or
‘Tiberius’s stuff’, found by
locals; the gardens
overlook the Bay of
Naples; Axel Munthe’s
bedroom; the doctor in
the 1930s—Kristina Kappelin; Raffaele
Lello-Mastroianni; Pelle Bergström

princess and later queen of Sweden, as
her personal physician and confidant,
whofollowedhimtoCapri.

Illustrious visitors have been with-
drawing to Capri in search of peace and
privacyformorethan2,000years.After
the Greeks, the Romans came — the
emperor Tiberius, according to ancient

sources, lived here for a decade of
debauchery in avast complexknownas
the Villa of Jupiter. In Munthe’s time,
the peasants, when digging the soil,
would regularly come across what they
dismissed as roba di Timberio
(“Tiberius’s stuff”): fragments of

The doctor and his villa
once attracted guests
includingHenry James and
KaiserWilhelm II

A classical fantasy in Capri

#82:VillaSanMichele |An
eccentric Swedish doctor ‘s
Roman-inspired clifftop
folly. By Emma Park

HOUSE MUSEUMS

AROUND THE WORLD
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design,”saysNicol.Schürmannadds,“It
wasquiteanewconceptat the time,and
peopledidn’t reallyunderstandwhatwe
weredoing.”
The company has since worked with
clients including Credit Suisse, Cartier
and Art Basel, while seeking out the
expertise of thought leaders including
architect Rem Koolhaas and curator
Hans Ulrich Obrist. Among their most
distinctive projects was a collaboration
betweenAiWeiwei and theDIY retailer
Hornbach, which featured a series of
downloadable instructions so custom-
ers could buy everyday materials and
construct their own Ai-approved work
of art. In a somewhat prophetic move,
the agency also produced the launch
campaign for Switzerland’s major
onlinepropertyportal,Homegate.
The pair had some practical experi-
ence in advance of embarking on their
new venture. “Before we even had the
idea for Poeticwalls, we sold a house for
theartistUgoRondinone,”Nicol recalls.
“He had built a beautiful property just
outside Zurich and I suggested we take
care of the process.” This astonishing
property, known as House No.1, was
designed by Fuhrimann Hächler
Architekten. It is based on traditional
Japanese principles, complete with
interconnected rooms that stretch out
on to elevated terraces. References to
the artist’s work are peppered through-
out, including a functioning replica of
the sculpture “Still.Life. (John’s Fire-
place)” and elegant lattice windows, a
recurringmotif inhispractice.
The gesamtkunstwerk was originally
sold to a Parisian fashion designer.
When they decided to move on, Nicol
and Schürmann once again handled
the sale. The new owner, Marcela
Velez, was delighted with the way they
described the house to her, through
storytelling. “They are brokers with
taste and style, with a very curated list
that makes buyers like me trust their
offering, as they will only be selling
special houses,” she says.
Spending timewith owners and their
families, to learn about themany itera-
tions a propertymight have taken and
thememories it holds, is an important
part of the selling process. “It is always
emotional to sell a home, particularly
if you have lived there a long time
and even more so if your family built
it,” Nicol says. “Our clients want some-
one who understands and recognises
great architecture.”
In theUK, oneneedonly consider the
success of The Modern House and its
sister platform Inigo (as well as more
recent contenders such as Aucoot) to
understand the appeal. Sellers are hun-
gry foragentswhounderstandthevalue
of their design decisions, while employ-
ingarchitecturaleditorialandhigh-spec
photography to secure a sale. Prospec-
tivebuyersareequallykeen todealwith
a well-informed and judicious broker
(while occasionally finding theyneed to

M ichelle Nicol and Rudolf
Schürmann have always
had a taste for excep-
tional architecture. The
Swiss couple, who are

currentlybased inBasel, arepartners in
both work and life and have spent dec-
ades seeking out distinct and unique
properties to call home.Theyhave lived
in a concrete abode built and owned by
Brutalist architect Hans Demarmels, a
diminutive split-level unit in a housing
co-op known as Kraftwerk1, and a
remarkable 1970s mountainside prop-
erty that followed an entirely octagonal
theme, from the floor plan to the door
handles, to the enormous blackBisazza
mosaicbathtub.
“Since Iwasachild, I’vehadverygood
memories of spaces,” says Schürmann.
“Theyaremyfantasies. I alwaysmade it
possible to live in wonderful architec-
tural spaces: ownedhouses, apartments
andevenaco-operative.”
When we meet, in the Serpentine
Pavilion designed by Minsuk Cho, the
pair have just returned from a trip to
Mallorca,where theyhavebeen scoping
outnewpossibilities forpropertydevel-
opmenton the island.Thisnascentven-
ture is part of their new business, Poet-
icwalls, which focuses on brokering
thebuyingand sellingof architecturally
distinguished homes, consulting on

renovations (they prefer the term
“transformations”) and collaborating
with architects to conceive small-scale,
well-considerednewbuilds.
“Peoplehavealwaysknownthatwe’re
into special architecture,” says Nicol.
“Soover theyears friendsandacquaint-
ancesbegan seekingouradvice and rec-
ommendations.” But in shifting gear to
handling real estate, the jump from
friendly suggestion to professional
expert guidance was significant, to say
the least.
Before building a career in advertis-
ing with the likes of Saatchi & Saatchi
and Euro RSCG, Schürmann trained in
painting and sculpture at the Düssel-
dorf Academy of Arts under the tute-
lage of renowned artists including Ger-
hardRichter—an experience he draws
from when conceiving concepts for
properties. Nicol, meanwhile, studied
art historywith the architectural theo-
rist and Le Corbusier specialist Stanis-
laus von Moos, before working as a
journalist andcurator.
In 2001 they set up their owncreative
agency, the Zurich-based Neutral,
which they still oversee. “We began by
bringing together great minds from
across architecture, art, fashion and

‘It is always emotional to sell
a home.Our clientswant
someonewhounderstands
great architecture’

(Above) This Justus Dahinden home
above Lake Greifensee ‘makes us
smile’, say the couple— Ruedi Walti

sell themselves as theperfect newown-
ers in order to sweeten the appeal of
theirbid).
Such companies celebrate discern-
ment. Poeticwalls enlists anexpert jury,
consisting of architects Santiago Espitia
Berndt (of Herzog & de Meuron), Mia
Hägg (of Habiter Autrement) and con-
ceptual artistRosemarieTrockel,which
decides whether a home or prospective
development lives up to the company’s
coreprinciples.
These tenets revolve around the
rather expansive Swiss concept of
Baukultur, which is ultimately con-
cerned with a symbiotic relationship
between people, the built environment
and nature. Poeticwalls breaks it down
intothree fundamentals:does thebuild-
ing fulfil its purpose?Does it contribute
to the wellbeing of its residents and
neighbours?And—rathermore intangi-
bly—does itholdthat“poetic” factor?
While the company undoubtedly has
its roots inSwissModernism, itwill con-
sider any property with a profound
architectural personality, anywhere in
the world. Enormous, banal and boxy
buildings, referred to as “non-architec-
ture” by Schürmann (and with a nod
fromNicol to theportfoliopresentedon

(Clockwise from top left)
Rudolf Schürmann and
Michelle Nicol of
Poeticwalls photographed
for the FT by Paolo
Prendin; their portfolio
includes Casa Cocco,
Lugano; a Brutalist home,
Zurich; a new-build in the
Alps; the home of artist
Ugo Rondinone, Zurich;
Casa Alder, in Carona,
Switzerland, described by
Schürmann as ‘jazz’ on the
Poeticwalls website
Pierre Kellenberger; Studio Willen

‘This house
is jazz’
Property | A Swiss couple with an idiosyncratic

approach to the built environment are not your

average estate agents-developers. ByHolly EJ Black

Netflix’s hit reality show Selling Sunset)
areabsoluteanathema.
Perusing the current offerings, it is
easy to see how high the bar is set. The
recently listed home of Italian architect
CarloCocco,built in 1973 in the lakeside
city of Lugano, is an amalgam of Mod-
ernist formalismandcurvaceous, sculp-
tural lines. Raw, linear concrete is sof-
tened by elegantwood panelling, hand-
made Florentine terracotta tiles, and a
delightful rose-pinkkitchen.
In bringing this home to market —
thanks to another personal recommen-
dation, fromarchitect NicolaNavone—
the couple hopes to not only find new
owners but help share Cocco’s legacy.
“He was a very private person, but we
have some amazing photographs of the
property throughout the years,” says
Nicol. “It is sowonderful to shed lighton
a complete[ly] unknown [space],”
Schürmannadds.
Giventhepair’sexperiencewithbrok-
ering high-end, highly individual
homes, it might come as a surprise to
hear that their earliest ventures into
development include more collective
forms of living. Plans for two buildings
thatencompassa seriesofduplexapart-
ments in the Swiss mountain village of
Isenfluh have been conceived with the
Basel-basedarchitecturepracticeChrist
&Gantenbein.There isalso thepossibil-
ity torent.
“The standalone, single-family home
is not the future. Themore densely we
live together, the better we need the
architectural quality to be,” says Schür-
mann.“Itneeds toberesilient for future
generations and it needs to work with
nature, too. Architecture can even
enhance the quality of the landscape.
It’s rare,but it isplannable.”

This is the hope for another develop-
ment envisaged for the sparsely popu-
latedhamletofMittelArni.Designedby
ValerioOlgiati, it consists of threeprop-
erties intended to blend into the black
pine forest beyond. Sweeping pyramid
structuresofferalpineviews,onceagain
fulfilling an alliance of building and
nature, favouredbyBaukultur.
According to Olgiati, Nicol and
Schürmann’s collaborative attitudehas
been adistinct asset. “In themost com-
mon case, the developer explains the
wishes of his clients to the architect
and in this way forms a work as a cus-
tomer service,” he says. “With Poet-
icwalls it is different. They look for
architects with visions and then com-
municate themtoclients.”
Followingourconversation,Nicoland
Schürmann will travel to Scotland to
visit a friend’s private estate near Dun-
dee, which is undergoing renovation.
They have been working with contem-
porarysculptorMartinBoyce tocreatea
“contemplation structure” that will be
embedded in the grounds, serving as a
prototypeforpossible futureeditions.
This foray into a more conceptual
form of architecture has echoes of
James Turrell’s meditative “Sky-
spaces”, of which there are more than
80 throughout the world. In the same
vein, this projectwill be asmuch about
introspection as it is about convening
withnature.
“You can lose yourself in the ancient
trees and the vista is astonishing. The
space will serve as a place to look out-
ward, but also inward,” Schürmann
says. Ultimately, this is the balance the
pairarealways lookingfor.
“Good architecture makes you hap-
pier, more open — it’s good for your
mental health and your creativity,
too,” Nicol adds. “It has the power to
inspire. That’s what Poeticwalls is
all about.”

‘It was quite a new concept
at the time and people
didn’t really understand
whatwewere doing’
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sun all summer. They have often
beenmisunderstood.
Cool cloudy days and fewer bouts of
dry weather also suit phloxes. They are
best in Scotland but this year I am
content withmine. Here too I have had
a succession, beginning with Blue
Paradise and the excellent smaller
varieties recentlymarketed as the
Flame series. These Flame phloxes are
lower growing, only about 1.5ft tall,
andmore resistant to powderymildew.
None is a true deep blue yet but Flame
Purple is heading for it. Flame Light
Blue ismore white than sky blue, but
good nonetheless, especially away from
full sun. All these recent arrivals are
worth hunting for.
Themain phase ofmy phlox season
concludes nowwith the tall and
vigorous white-flowered David. It then
has a coda when the earlier ones,
especially the Flames, have a second
flowering after prompt deadheading.
Be sure to do it, down to the next pair
of leaves on each stem.
This summer’s conditions have
greatly favoured hydrangeas. I have
never seen them flowering so well.
I prefer the lacecap ones, Preziosa
and LanarthWhite to the fore, but the
roundedmophead ones have been so
generous that they deserve praise too.
Veteran FT readers may like to be
reminded that whenever I met my
former colleague, the great
Arthur Hellyer, in the old Bracken
House in the 1970s, now once
again the FT’s headquarters, he
championedmacrophylla Generale
Vicomtesse de Vibraye. It is a fine
mophead indeed, which is still
available in the trade, varying from
blue to pink according to the
alkalinity of the soil.
Even he never discussed a discovery
from Japan, paniculata Kyushu, now
rightly back in favour with sources
online. It has dark green leaves and
cone-shaped spikes of airy white
flowers to a height of about 6ft.
This year, it looksmagnificent.
Hydrangeas continue to be crossed and
improved andmost of the newer
arrivals deserve space.
AnAugust bouquet, then, toMother
Nature, smiling on Britain. Can she
keep up this localised kindness?
I doubt it, but I revel in it.

Robin Lane Fox will be speaking at the
FTWeekend festival on September 7 at
Kenwood House, London— please join us;
tickets at ft.com/festival

There have been somanywinners,
but here are three that receivemy
August goldmedals: crocosmias of all
colours; phloxes, ditto; and hydrangeas.
Each of themhas expanded since the
beginning of the 1970s so that new
possibilities have opened in British
gardens. Gardening does not stand still,
least of all in Britain.
Crocosmias have never had it so
good. Sixty years ago, gardeners were
wary of them. As their corms derive
from South Africa, they were assumed
to bemarginally hardy. Breeders then
improved them, spearheaded by the
magnificent fiery red Crocosmia
Lucifer fromBlooms nursery in
Norfolk. Lucifer proved to be hardy,
as did other selections since. I have

I have delayed this column until it
can no longer tempt Nature.
I resisted writing it for August, its
happy subject, becauseMother
Nature, that human fiction, is ever

so cruel: she seems to be provoked by
statements of satisfaction. So here it is
nowwhen themonth is just past and
she cannot ruin it.
August in Britain has been heaven
for gardeners. I know this tribute will
not be echoed bymany of you abroad.
Gardening in central to southern Italy
has been a nightmare when daytime
temperatures hit 40C. In Greece
andmany of the islands, it has been
as bad. In early spring I wrote of the
Mediterranean Garden Society’s garden
at Sparoza outside Athens and
the widening of its range of plants in
response to the changing climate.
Plants fromAfrica now grow there
too, but even they have had a
nightmare summer, so hot that they
have shrivelled.
Meanwhile I have been enjoying an
August like those of themid-1980s.My
garden in late summer has never
looked better.
What has been so good?With few
exceptions, August’s sunny days were
never really hot. I have been scarred by
somany droughts that I withdraw into
a basement in the daytimewhen clear
blue skies persist formore than four
days. This year, blue skies were edged
with ominous clouds each evening, but
they soon broke up and led to showers
or storms. Plants benefit from rain, but
so does the soil. It remains workable
and allows weeds to be pulled out with
satisfying ease. I have extracted yards
of bindweed by the root without
breaking it.
Themidday sunshine was usually
cool and broken by clouds. Gardens
never look their best in a noon-to-early
afternoon glare. Those who open them
for the National Garden Scheme have
to receive visitors by day, the worst
time for viewing. Professional
photographers prefer to take their
garden pictures in the earlymorning,
from 6am onwards, or in the early
evening. The light is softer and as the
sun goes west in the evening, shadows
begin to fall.
This year, high noonwas seldom
cloud-free. Crossingmy fingers,
I prayed for the broken light to last all
month. It did. Thank heavens I was not
frying on aMediterranean beachwith
nothing betweenme and the glare but
a half-read paperback.

never lost a carefully chosen crocosmia
to a cold winter, not even to the killer
of 2022-23.
Excellent varieties have proliferated.
My season beganwith Paul’s Best
Yellow, about 2.5 feet tall. The fans of
green leaves complement the typical
sprays of flower on curving stems,
strong enough to need no staking. Next
up cameHellfire, also unmissably
good. Its dark scarlet flowers aremore
rounded but they show up vividly if
dotted round the garden.
WhenHellfire fadedmid-month,
in camemy best in class, Crocosmia
Emberglow. It flowers in amuted
shade of fiery red, justifying its name.
There is nothing dull ormuted about
its superb quantity of flowers, scores
of which open about 3ft high above
upright green leaves. I beganwith one
plant 12 years ago and have split it and
distributed chunks of it since, as dotted
plants around the garden. In each new
place it flowers stupendously.
Next in line comes a fine yellow,
paler than Paul’s, the well-named

Revelling inAugust
Cool conditions have set the scene for stupendous

displays of crocosmia, hydrangea and phlox

Norwich Canary. It is not quite so tall
but is equally floriferous, even in slight
shade. It coincides in later August with
pink-orange Severn Sunrise, the one
Imix with dark blue agapanthus. This
combo has seenme into September.
Thoughtful choosing will give you
crocosmias for six summeryweeks.
Crocosmias have had a tremendous
summer because they like excellent
drainage and plenty of water during
the growing season. I dig sharp grit
around themwhen planting and
hope for a wet early summer, like this
year’s, to do the rest. It has, and they
have flourishedwithout hot sun to
send them over too quickly. Despite
their origin in South Africa, they
do not need to be in the blazing

Robin Lane Fox

Ongardens

Thank heavens I was not
frying on a beachwith
nothing betweenme and
the glare but a paperback

(From left) Phlox Flame Light Blue; Crocosmia Emberglow; hydrangea paniculata Kyushu —GAP Photos/Jenny Lilly; GAP Photos/Adrian Bloom: GAP Photos/Neil Holmes


