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Musk closes deal for Twitter as
Big Tech valuations lose billions

e Grim week for sector e Digital ad boom grinds to halt @ Wall Street’s debt pile balloons

FT REPORTERS

Elon Musk has jeined the elite dub of
social media barons after clinching a
$44bn takeover of Twitter Iﬂ‘]’ll. same

from

Musk's drawn-out acquisition of
Twitter, which he launched in April but
attempted to abort in july, has closed
Just as a decade-long boom in the digital
advertising that fuels social media
grinds to a halt, bringing share prices
crashing down across Silicon Valley.

this year, banks have been forced to
stump up $12.5bn themselves to help
finance Musle’s acquisition, part of more
than $35bn worth of debt from a string
of mega-takeovers that investors
refused to finance, according to inter-
views and Financial Times calculations.

Lenders including Morgan Stanley,
Bank of America and Barclays face
Insses on the Twitter financing package
that could stretch above $ibn, even
before Big Tech valuations were ham-
mered this week. “1don’t know what the
jpath i to get rid of some of [this debt],”
said a senior debt banker in New York.

When banks agreed to fund a portion.
of Musk’s bid to buy Twitter, it looked
like a lucrative deal that would see them
participate in one of the largest lever-
aged bnyu:.utxtn iuﬂm'y Ms.m- raced to
offer as
to solidify their refationship with one of
the world's wealthiest people.

But since Musk's Twitter negotiations
egan six months ago, Wall Street’s debt
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Japan unleashes $200bn stimulus and

machine has gummed up and bankers
said lenders would need to offer hefty
discounts to move the riskiest debt tied
tothe deal.

Soaring inflation and the cost of living
crisis caught up with Silicon Valley this
week, az Big Tech reported 2 slowdown
I its ey profit engines. Nearly $1tn was
slashed from the market value of Ama-
zon, Alphabet, Meta and Microsoft, with
only Apple bucking the trend.

Tnvestors penalised the parent com-
panies of Facebook and Google for what
many saw as profligate spending on
staffing and long-term research, such as

‘The big story here is
the inability of Big Tech
COI]!})Z\I]iES o manage
their costs’

Mark Zuckerberg's “metaverse” plans,
“The big story hera is the inability of
Big Tech companies to manage their
«costs,” said David Clder, head of equities
at asset manager Carmignac, which
owns positions in Amazon, Microsoft
and Google, “These mega-cap tech com-
panies have been talking about getting
their costs inline . . . but they fust failed
toactonit.”
Musk has promised to cut jobs and
costsat Twitter.
By Eric Flatt, Ortenca Alis and Antoine
Gurn in New York, and Tim Brodshas, Arash
Massoudi and Harriet Agnew in London
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snubs rate rises in drive to quell prices

KANA INAGAKI AND LEC LEWIS — TOKYD

‘The Japanese government unveiled
¥25.1tn ($157ba) in fresh spending yes-
terday to ease the unpai.l on consum-

estic product but gave no timeframe.

Japan’s inflation rate, at 3 per cent in
september, is much lowsr than price
rises in the US and Europe, But Kishida
has come under pressure to take

ers of soaring o nd a
falling yen, while the llank of Japan
stock by its ultra-Toose policy.

Frime mintster Fumio Kishida unveiled
the stimulus package, which includes
subsidised clectricity and gas bills for
households and coupons for pregnant
women, just hours after Bank of Japan
governor Haruhiko Kuroda ruled out
amy early rise ininterest rates.

Kishida said the spending package,
which will cut hwselwh! ENETgy cosls,

T to tackle costs amid a

sharp fall in his public approval ratings.
Since September, Japanese authori-
ties have carried out at least two inter-
wventions to prop up the yen, which has
fallen to 32-year lows because of the
widening gulf between the Bo|'s super-

in currency markets, initially sent the
ven slightly higher to ¥146.21 against
the dollar. But the corrency later fell to
below ¥147 after Kuroda made clear he
was not considering early action o raise
interest rates.

“We are getting closer to achlwlug
‘our 2 per cent [core consumer inflation]
target,” Kuroda said, but he added: “We
arenot thinking of a rate hike or an exit
Anytime soon.”

The Bo] sharply upgraded its core

dovish policy and by miost
otherbig central banks,

‘While the European Central Bank
raised interest rates on Thursday to
their highest level since 2009, the Boj
kept overnight rates on hold at minus

inflation forecast to 2.9 per
cent from the 2.3 per cent projected in
July for the year ending March 2023,
while lowering its real GDF forecast to
growth of 2 per cent from 24 per cent.
The BoJ forecast did not take into

‘was expected to bring down Japan’scon- 0.1 per cent and continued to cap 10-  account the new stimulus
sumer inflation rate by more than 1.2 year bond yields at about zeropercent.  ECB's dovish pivot pago 2
percentage points. He said it would add The widely expected Bo] decision, BigRead pagas
about 4.6 per cent to real gross dom-  made at a time of exceptional volatility — Markets pages 15616
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WORLD
WEEK IN REVIEW

China’s delayed growth data fail

to casc conocrns on oul

Growth in the world’s second-largest economy
exceeded market forecasts when gross domestic
product numbers were finally released on Monday,
but the third-quarter data did not come close to
allaying concerns about China's direction after dec-
ades ofunderpinningglobal growth.

Delayed by almost 2 week without explanation —
although a clash with China’s Communist party con-
gress was suspected — the announcement of 3.9 per
cent GDP growth came with little fanfare. it was bet-
ter than the consensus forecast of 3.3 per cent but still
short of China's full-year target of 5.5 per cent,
already its lowest in three decades. “The actual eco-
TIOMIC TeCOVETy momentum is notstrong,” said Ting
L, Nomurachief China economist.

UN laments climate “action gap®
as global warming heads to 2.6C

Global cimate pledges are woefully inadequate and

ut the world on track for a temperature rise of
Emwenucandz.schynoo,thei:adimuum
ronmental body has forecast, with the fatal effects of
global warming already evident.

Analysis of the targets announced by 194 coun-
tries, accounting for more than 90 per cent of all
greenhouse gases, found “no credible pathway to
1.5C" referring to the Paris agreement to limit global
warming. Temperatures have already risen at least
1. 1C1n !heimiusu‘lala'a

d faraglobalc yphe. The emis-
sions gap is a b)'pmduct of & commitments gap. A
promises gap. An action gap,” said UN secretary-
general Antbnio Guterres.

Meteorite collisions with surface
of Mars leave huge fresh craters

Two massive metecrifes that smashed inte Mars left
the largest fresh craters aver seen In e solar systam.

Nasa's Mars & Orbitar
showed a crater about 150 metres across,

Meloni vows unity with EU partners
in resisting Putin’s ‘blackmail®

Giorgia Meloni sought to reassure Italy's EU partners
by vowing to respect the bloc’s rales and to support
Ukraine against “blackmail” from Russian president
Viadimir Putin.

Addressing parliament for the first time after
being sworn n as prime minister, Meloni pledged
that her coalition would work with other member
states in a *pragmatic and non-ideologic” way and

“We have been faced with great challenges the U7

was uottsng:cd for,” said Meloni. *Giving in to

ail on energy would not solve the

problem, it would makes it worse by opening the way
1o further demands and blackmail.”

INTERNATIONAL

German output defies energy concerns

Inflation in hlac’s lcading Eurczone government bond prices  cold water on expectations that the ‘ﬁllrpri\‘r
_E d Italv sold off as investors priced inextraECB ECE's softer tone on rate hikeswillpave = &
economy, France and Italy  raze rises. German 10-year bond vields  the way for a ‘pivot’” said Franziska  growth in
rises [aster than forecast  rose 0.7 percentage points to 243 per  Palmas, at Capital Economics. the third
cent, while Italian yields cimbed L’n.:l_‘-.lli : Frl?n‘;h iuﬂaLinE rose to its highest juarter
o percentage paints to 4.22 per cent. Bon evel for 25 years, hitting 71 percentin -~ (] (o
otk yields rise wﬂnlheir prlcz:rfali, October, up from 6.2 per cer:t in Sep- doesnot
Germany’s economy performed better nflation also rose faster than expec-  tember. This reflected jumps in energy B
than expected in the third quarter,  tedinFranceand Itzly, whileitslowedin  and food prices, despite state measures — 1TIEAN
ding 0.3 per cent and defying fe Spain, prompting ists to lift  tocap bills. Ttalian inflation  ¢],¢ the
that Europe’s energy crisis would cause  forecasts for eurozone price growth. rose 1o 12.8 pe] (ent from 9.9 per cent, z
the country’soutput to start shrinking. “Following today’s significant infla-  while tioncoeledto 73 per  ECESSION
Eut inflation also cutstripped most  tion beats, the market has totally cemfrnms_lpemem narrative
forecasts, rising to 116 per cent in the the move lower in ECB termi- The French and Spanish economies,
year toOctober, up from 10.9 percentin- nal rate pricing from yesterday,” Gold-  the region’s second and fourth largest, has
september, which was already its high-  man sachs analysts said, lifting their  slowed sharply, with growth of 0.2 per chaneed’
estlevel for more than 70 years. forecast for enrozone inflation 0.5per-  centinthe julyto September period. Be
The stronger than expected growth  centage points to 10.9 per cent. Thar Despite the German growth figure,
led investors to reassess their expecta- be an incrs ists warned that with inflation
tions that inflation could soon peak and  record high of 9.9 per cent. high and energy in short sup-

allow the European Central Bank to
slow the pace of interest rate rises.

“Renewed inflation shockers in Ger-
many, France and Italy in October pour

Py arecession was still likely in Europe
this winter. “The surprise growth in the

third quarter does not mean that the
recession narrative has changed,” said
Carsten Brzeskiat Dutch bank ING.

In the US the core personal consump-
tion c;q:lcnd).lu:ts mdeL rose 0.5 per
centin taking
rale to 5.1 per cent, the commerce
department sabd yesterday, Thecore fig-
ure strips out food and energy costs and
isthe Ped's preferred inflation metric.

Theincrease was in line with expecta-
tions. Headline PCE, which includes
food and energy, rose 0.3 per cent, keep-
ingat an anmualised rate of 6.2 per cent.

In the third | quarter, the Us ECONOMY

i many of
conntries with quarterly gwwﬂ\ of 2.6
percent, while China reported quarterly
growthof 3.9 per cent.
Additional reparting by Valenting Romei in
London and SteffChdvez i Chicago
See The Long View

Subtle shift in 1z
prompis investors to rein in

bets on future rate rises

MARTIN ARNOLD — FRANKFURT

1t has taken what seems like only slight
changes in tone from Cliristine Lagarde
and the governing council she heads to
convince investors that the European
Central Bank is set for a dovish pivot.

Markets on Thursday quickly took
the ECB president’s post-coundil meet
ing acknowladging that the surozone
was likely to be heading for recession, a
foregone conclusion for most ccone-
mists, to mean the bank’s interest rate-
setterswould ease the extent of rises.

Silvia Tall’Angelo, a senfor economist
at US fund manager Federated Hermes
who now expects the ECR's rate-rising
cycle to pause after its next vote in
December, described the messaging as
“more cautious and less hawkish than in

mestings”

Government borrowing costs fell
sharply after Lagarde’s remarks, and by
the end of the day the enro was back
below parity with the dollar, erasing
some of its recent gains.

The reaction surprised the more
hawiish ihers nfthe ECB

Eurozone. Monetary policy

ECB convinces markets of dovish pivot

L
I dell d a smaller th pected rate
Christine rise of 50 hasis points, following a simi-
Lagarde, ata lar move by the Reserve Bank of Aus-
press confi tralia this month, While the US Federal

council. °T don't know what this is based
on,” said one. “There are still lots of
things to worry about inflation. if we
keep getting high inflation readings, we
will need another strong response.”
Investors also questioned whether
they had jumped the gun after German,
French and Ttalian inflation figures all
came out hotter than expected yester-
day, and German growth figures also
defied recession fears. By yesterday
afternoon eurczone government bond
prices had given up Thursday’s gains.
At first glance on Thursday, little had
changed in the ECB stance. Tt lifted its
deposit rate hy .75 percentage poims
or the. seem Dcmsemhve time and sig-

as inflation remalned “far too hlw at
almost five times its 2 per cent target.
‘However, investors are upping bets on
the leading central banks soon becom-
ing less aggressive in their «fforts to
increase rates,

Canada'’s central bank on Wednesday

in Frankfurt on

ursday, says
arecession is
‘looming nmuch

Reserve is likely to deliver its fourth
consecutive 0.15 !Jertculagt ‘)Ulni
increase on

“every other indicator ks pointing down-
wartls", she said, adding that the likeli-
hood of a recession “will be taken into
acoount atour meeting in December™,
Investors imterpreted this as signal-
]in‘g_t.hf ECB's next rate rise will be

increasinghy expected to slow their pace

more on the of rate rises after November,
hortzon® For those homing in on dovish
s

«changes, the ECE offered plenty of hints.
The wording of its statements was

They aven drew comfort from the
ECR’ plans to shrink its balance sheet, a
significant source of suppaort to financial
markets after quadrupling in size over
the past elght years to €8.8in. Lagarde

Meanwhile the ECB's decision to
make its mtno(mrgmdlonger term
refinanci (TLiros)

ctiv ‘aATate ne:
the backdoor”, said Salomon Fledler at
German investment bank Be

TLtros were offered to banks at
0.5 percentage points below the ECB
deposit rate to encowrage them to keep
lending during the pandemic. Ranks can
earn a big profit by putting the money
they borrowed back at the ECR to bene-

slightly less aggressive. Instead of saying  said it would discuss how toreduceits  fit fromits sharply rising deposit rate,
it would raise rates "over the next sev-  €5tn bond portfolio at the ber 15 Butfr ber 13 the rate on the
eral meetings” as it did last month, the  meeting, addingthat ariseinthecostof  loans will track the ECE deposit rate.
«central bank said only that it expected  its €2.1tn programme of ultra-cheap  Based onsurveys of banks, ECB officials
o “ralse rates further”. Joans to commercial banks was likely to mmkaboutc&oobnoﬁhelmnsmﬂd
It iz no longer setting out to “damp toTepay them early. be ty asnext month.
demand™ but alming for “reducing These moves are a further tightening, This should boost rates in FEuropes
support for demand”, And “suls dal bt investor dthem as less hawk-  €10tn money markets, which have been
progress hasbean made in wlﬂu‘lﬁw ish I.han expe\:\‘adand away forthe ECE  weighed down by the FCB'suse of its bal-
polic Tan it might have. ance sheet. Many short-term rates are
ﬂM]\gmjectedmeld& ofa rems]on KrishnaGuha, vice—chalr st USinvest-  yet to reflect the ECB's rises, sagging
last month, thistime Lagarde saiditwas  ment bank Evercore 151, said Lagarde’s bdumlsdcpoﬂlral.enﬂj?:lctm
“lnoming much more on the horizon”. news of talks on “the principles™ of tied up with
Apart from a slight easing of supply  reducing reinvestments in its bond  the loans, Fiedler said early repayment

bottlenecks, resilient labour markets
and increased support from govern-

ments to fight high energy prices, nearty

MAKE A WISE
INVESTMENT
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SAM JOMES — BERLIN

There must be no peace with Moscow
as long as Ruasia’s troops remain in
Ukralne, Germany’s president sald yes-
terday in an impassioned state of the
nation speech on foreign policy.

“In the face of evil, goodwill is not
enough.” Frank-Walter Steinmeier, Ger-
many's fal head of state, sald in

S R e

T

“when we look at today’s Russia,
there s no place for old dreams,” he said.

portfolio showed it was “show-walking™
the process of quantitative tightening
that other central banks had begun.

that included Ukraine'’s ambassador.
The sp-eedl was broadcast Ilve on Ger-
mam*‘

The invasion “marked the g
‘bitter failure of years of political effort

that d

including my afforts".
Rnssia’s war was and

d peare
]il.\:ellns a peace that seals Putin's land
grabs, " he added, urging his

ical, lacking regard for human life”, he
told dignitaries and young Germans

fellow Gemfans. many of wheom are pac-
ifist as a result of their country's bloody

B B

conld bring money market rates up al-
most 0.5 percentage points towards the
ECEs refinancing rate of 2 per cent.

Steinmeier admits ‘bitter failure’ of Berlin's policy on Russia

history, to face up to an “epochal shift”
under way in Europe.

Settling with Putin “woald mean a
rule of terror for many'ﬁ:ople in
wkraine [and | would leave them at the
mercy of their Russian occupiers’ arbi-
trary violence™, he said.

“Worse yet, a sham peace like this
would only increase Putin's hunger.
Moldova and Georgia, as well as our

S T S NI R R
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e MeckaL it Germany was facing its “deepest cri-

Repeosentative, Anjall Mahindros sis" since reunification, he said: “Rus-
sia’s brutal war of aggression in Ukraine

i€ Copymignt Tha Financial Times Limited 2002
2l nights roserved.
Rrproduction of the confents of this newspapar

has reduced the European security
arder to ashes.”
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FT ara ragissersd frack marks of The Financial
Timees Lmited

after rerurn-

ing from Kyiv, i first visit tn Ukraine
since the war began in February. At ene
poinl durlng the lrip he Wis Iurceﬂ o

IOSCOW

Military draft expected
to stoke price rises

Russia's military draft 15 licely to lead
1o highes Inflation, The country’s
central Bank warned, 38 1T opfed 1o
keep Interast rates unchanged afrer
manths of successive cuts.

The eccnomy could face labour

e AL
coming months, it will have a
disinfiationary effect because of lawer
censumer demand.’ central bank
gavernar Elvira Mabiullina said
yesterday. *Nonetheless, later on i
might star o have a pra-inflatianary
Impact due 10 changes In the siruciure
of the [abour market and a shortage of
soma specialists”

The decision To keep the benchmark

fear . P An unjust peace is no peace, it
carries the seed of new wars within it”
The president had been criticised by
Kyiv for his ation towards Mos-
cow. In April Ee pulled out of a trip to
Ukraine after Kylv made clear he was
nit welcome, & snuh that tempaorarily
sourad rek: ries,
He also addressed the issue of Ger-
many's military contribution towards

a:l:‘u':;m:::'lw.mmmnd e Tires. Yie heFrE:ﬁm Im shelter jir paid shortages and more inflationary rate at 2.5 per cent follows six cuts. Kyiv, which he described as “life-say
a it eifon o] o i His speech underlines the trauma prossura aftor Moscow [aunchad 3 from tha amargency 20 par cont ot ing”, and said Germans needed to
sl Edifor; Fabin Hard of Practics: wwntcom/sdnarnisiends
" - Vladimir Futin’s invasion of Ukraine “parfial mobilisation™ for its armad after RussIas Invasion of Ukraine. hecome more comfortable with beinga

Prinied by Ruprints sro avalabi of any FT srticlo with your inflicted on decades of German for- forces [ast monih. Since Then, AT15T per cent, Russian inflation military power.
mswmwzlgx'xlmm company i eign policy. Twice German foreign min- hundrads of thausands of men have remains high. The central bank “For a long time we were able to rely

Kengs Kin Ming Printing O L. W(lhmﬁc r“d“ ;?,:':E ister, including during Russias 2013 been draftad, and similar numbers expects It to hit 12-13 per cent by the an others . .. now others must be able
15(FELK A, % Ka'¥ip Sirest, Ming Pa Industrial available. invasion of Crimea, Steinmeier was for have fled the courtry, and of the year and has targeted 4 per to rely on us. This society needs strong
Canta, Chal Wan; For bath phans 44 20 7873 4%, years one of Europe's most vocal propo- “A new factor influencing price cant by 2024, Polina fanava armed forces. And the forces need a
L il s i e i nenits of compromise with Moscow. society that supports them,” he added.
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INTERNATIONAL

Iranian protests
drive liberalsand
conservatives
further apart

Women who choose to wear traditional
clothing feel they are the odd ones out

HAJMEH BOZORGMEHR — TEHRAN

One lunchtime last weels, Nasim went
intn a Tehran restanrant where most of
the female diners were wearing their
hair uncovered — an increasingly com-
mon trend in bran's big cities despite the
country's strict Islamic dress code. Then
a family entered, one member in the
Tull-length chador worn by conservative

ancient times, the female dress code was
more severe than under Tslam,

But in recent decades, the issue of
women's clothing has become politi-
cised, with religious and secular leaders
usingit bol of their idcologi

Liberal Iranians see the chador as a
sign of backwardness. When Iran's King
Reza Shah Pahlavi, who ruled from
1925-41, decided to modernise an over-
\\he]mlngly t.mdir.l:mal an:l nz]igtous

women.
“Everybody looked at her
wur table discussed whether we shoubd
force ber to remove it,” said the music
teacher, 36. "None of us did anything
but the family felt a lot of pressure with
the way otherslooked at them.”
The restaurant scene highlights how
more than a month of mass
across Tran has made the issue of
women's clothing — for decades politi-
cised by the country's rulers — a flash-

socety, he banned
the police to forcibly snatch the chador
and face coverings from women's heads.
His son, Mohammad Reza Pahlavi,
continued the modernising policy,
although he lifted the ban. During his
reign women were able to socialise out-
side their homes, attend university,
drink alcohol in clubsand bars and vote
in national elections.
But swaths of society, notably in rural

pomtlndemmdsforradjwlcl‘mm Areas, Were unalrected. with WOTED
it d with which marryi te and

Islamic republic’s va]ucs. which give  wventuring out only in the chador.

women little or no choice but to coverup When the Izlamic republic swept to

in public, have come under pressure as
they push back against the strictures, a

between liberalsand conservatives.
Demonstrations broke out last month
after the death in police custody of
Mahsa Amini, 22, following her arrest in
‘Tehran for not fully observing the coun-
try’s strict dress code. This makes the
hijab — whichin Iran means a combined
wutfit of headscarf plus clothing that

power in 1973, the changes were rolled
back and the hijab became ane of the
defining images of the theocratic
regime. It became obligatory for women
1in 1963, with vielations punishable with
up to 74 lashes. Later, jail sentences and
fines replaced flogging.

Many liberal Iranians now struggle
with what to think of the chador, in par-
ticular: should they respect a style of
dress with a longtradition and worn by

COVETS l.hebody and that can Include the THATIY for deeply held religious and cul-
chador forwomen. orreject what they seeasa

Events quickly spiralled into the  symbol of theocracy?
A di at a recent anti-

The anger at Amini's
death encouraged women
touncover their hair ina
show of defiance

regime protest in Tehran e

this conflict when a woman in a chador
joined the crowd, initially assumingshe
was a regime spy. “But she chanted slo-
gans like ‘death to the dictator’, as we
dl.d,“stwsa{d “Then1 respected her. she

worst social unrest in years, with mass
protests across the country resulting in
the deaths of at least 144 people, accord-
ing to rights group Amnesty Tnterna-
tional. Other young women were caught
up in the chaos, including Mika shakar-
ami, 17, who her family says was killed
duringthe protests, adding to the anger.
The demonstrations erupted again this
week as mourners marked 40 days
since Amini’s death.

The intense anger unleashed by her
death encouraged more women, partic-
ularly the young, to uncover their hair
in a show of defiance, at least in the
country’s large cities, observers say. The
regime, for now, has largely turned a
blind eye as it struggles to contain the

protests.

The eventsof the past month have left
some conservative women feeling they
are now Lhe odd ones out. ‘?op}e

ine and her chador was her
personal chobce”

Even before Amini's death, women
were pushing back against the compul-
slon to wear the hijab, say ohservers, for
example wearing scarves loosely.
although the authorities generally
ignored such women risked
random enforcement by the morality

e

A combination of wider literacy —
with educated women less likely tocom-
ply with the dress code — and the influ-
ence of celebrities was encouraging
women to ignore the miles, according to
a 2018 study by Iran’s parliamentary
research centre,

Many Iranians have long been angry
that the regime puts so much energy
intoy controfling what women wear while
failing to eurb corruption, an inflation
rate of 42.9 per cent and youth unem-
ployment of 23 per cent, observers say.

Mohsen Ghanbarian, a clerical

hlmehlilearui.fil’sﬂlemnholafﬂm
Islamic republic. it's not.” said Fatsmeh,
who wears ablack chador when she goes
wutbut now fears harassment.

“Any Iranian woman must have hada
mother, a grandmother or at least a
great grandmother whe wore the
chador, We can’t deny our history,” said
the 31-year-old, who runs a catering
business.

The chador has been womn for hun-

scholar in Qom Seminary, the largest
islamic seminary in Iran, recently
warned that the issues of the hijab and
social justice were intertwined. if a
woman was obliged to follow a certain
dress code, she should becertain regime
officials did not violate other Islamic
rules, he said, according to the Mobahe-
satwebsite, areligions news service,
But Mohammad All Abtahi, a cleric
and former reformist vice-president,

dreds of years in Iran. Predating the
arrival of Tslam in the seventh century, it

waz worn bv women in what waz then

d of the potential for the d d
Tor change to split society.
Relioinnz oraime which eaw the hilah

‘People
behave as if
they've
never seen
achadorin
their life or
asifit’s the
symbol of
the Islamic
republic.
It's not’

Dress code;
two women
wear head
coverings in
Tehran this
year. Below,
liberals rally in
the capital in
March, 1979
erbanaikrateart
Nt
Etrar,
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Persia at jeast as long ago as the third
century, according to Trandan historians.

Maorteza Motahari, a then senior
cleric, argued in his 1968 book On The

Islamic Hijab, which became a leading

reference for Iran's leaders, that in

asan“e:suﬂ:‘ldu’tﬂyhlshmhadnn{;l
it back strongly at the protests, hesaid.
Bt “If the more secular groups decide
to harass women with chador in the
streets”, he added, “there could be
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China

Shanghai business optimism hits new low

Zero-Covid policy under
fire as companies warn
of deteriorating outlook

THOMAS HALE — SHANGHAI

More than half of the Chinese compa-
mies surveyed by a leading US business
Ioblby in Shanghai believe the country’s

investment, mostly as a result of coro-

IMeAsuTes,
The call came as Chen Jining was
appointed chief of Shanghai, following
the promotion of its former leader, Li
Qiang, to China's highest political eche-
lon. Chen s part of the country’s central
committee, His predecessor had pre-
sided over a damaging two-maonth lock-

down for bu.smesslushanﬂmlth]svw

surveyed remained optimistic over a
longer-term horizon of three to five
‘years, thiswas the lowest level since the
survey began in 1994,

‘While three-guarters of those sur-
veyed were profitable in 2021, fewer
than half expected their revenues to
grow in 2022, the lowest propartion in a
decade. Just 47 per cent thought reve-
nue growth in China would exceed their

forating,
as optimism about the future hits a
racord low.

The American Chamber of Commerce
in Shanghai called for a relaxation of
China's strict zero-Covid policy as it
found that around a fifth of the 307 com-
panies it surveyed were pulling back on

Chi phvottoa
approach to managing Covid-19 based
an a reasonable balance between public
health and the economy®, said Eric
Zheng, president of the Shanghai cham-

‘ber, adding that the policy had “upended
iness performance 2
cent of the busi

fes” growth worldwide,

China's cconomy grew 3.9 per cent in
the third quarter, according to data
released an Monday, 2 week later than
expected, The rise is well helow Beijing's
already multi-decade-low growth target
of 5.5 per cent, and the World Bank

P that China will underper-

form Asian growth this year for the first

Eusiness activity has been hit by a
property crisis, which ernpted a year
ago with the default of developer Ever-
grande, and zera-Covid controls that
have been stepped up this year because
of the very Infections Omicron variant.

Other large economies have removed
maost Covid prevention measures, but
PCR testing is an almost dally require-
‘ment on public transport or for entering
publicspaces.

Factories in China have often resorted
to so-called “closed loop™ systems,
where workers do not leave the site in
aarder to continue working under lock-
downs. This week, viral videos circu-

lated of workers saying they were una-
Ible to access supplies at a factory of Fox-
eonn, which makes Apple’s iPhones,

As well as disrupting demes‘uc

country. Beljing has declined to provide
atimetable for a full reopening,

chamber's report also highlighted
other issues facing foreign business in
China.

“Hopefully, at some point, this [zero-
covid | will be over, but there are mara
long-term structural issues” Zheng
said, pointing io d

US House

Pelosi’s
husband
injured in

| violent attack
athome

peaker

JAMES POLITI AND STEFANIA PALMA
WASHINGTON

Panl Pelosi, the husband of Democratic
Speaker of the House of Representa-
tives Nancy Pelosi, has suffered what
police dcscnbcd as aviolent attack at

geopulitlca] tensions and "'nsing labour
costs”,

Person in the News sea Opinion

their &

The attack occurred during the early
hours of yesterday, less than two weeks
before midterm elections that will
H : I of Congress

Rapper’s comments lead to

ending of endorsements and
coincide with racist acts

CHRISTOPHER ORIMES — LOS ANGELES

Controversy has never been far behind
Kanye West, the rap superstar who inan
18-year carcer has made headlines for
feuds with Taylor Swift, lawsuits against
hiz own record companies and flirta-
thones with far-right politics.

But through it all, West has enjoyed
the solid support of the entertainment
and fashion industries thanks to his
consistent ability to sell records, sports-
wear and concert tickets. Until now.

would “go-death con3 on Jewish people”,
which was followed by other anti-
Semitic comments, West has watched as
the foundations of his $2bn entertain-
Eenl and fashion empire have col-

|ljlsleldew:em.dmlshrzI\‘asl:neendr{:nppedl:ly
CAA, the Hollywood talent agency pow-
erhouse; Adidas, which enjoyed a highly

e relati ip selling West's
mm%nﬂdm%
This Taw firm, Greenberg Traurig; and

the high-end fashion house,
Clothing retailer Gap has also cut ties
with him.

“Tt has been such a spectacular unray-
elling,” said one music executive who
had dealings with West.

In Los Angeles, a city familiar with
celebrity scandals, West's provocations
have rattled jewish citizens, who sez a
direct link betwean Wst's statsments
and aburst of anti-Semitic actsthere.

sam Yerbi, a lawyer, was amang the
residents in West Los Angeles who
found anti-Semitic leaflets left at his
home last weekend. *We were shocked
and horrified to find that on our door-
step a faw faet from whare our kids were
playing,” said Yerbi, a former board
member of the La chapter of the Anti-
Defamation League.

On the same day, a group of white
supremacists gatherad on an overpass
of the busy 405 interstate with a banner
reading “Kanye was right about the
Jews”, and another promoting a video
platform operated by the Goyim
Defense Leagne, a natwork of anti-
Samitic conspiracy theorists. “Kanye is
bringing a lot of eyeballs to anti-

California. Hate speech

West's anti-Semitic rants horrify Los Angeles

Under fire: fessor and author of Hitler in Los Angeles:  tecords. “The music was always good,” “‘Kanve has
Kanye West How fews Foiled Nazi Plots Against Holly-  said the music executive. “That was i
turned down an wood and Amerfea. “He'susing hisceleb-  what always got him through,” despite gal\'a.rust:d
invitation to rity for harm rather than good.” the erratic behaviour. the industry
visit the The celebrity of the rapper, who now His influence on popular culture only il
Holocaust goes by the name Ye, is undeniable.  grew after his 2014 marriage to kim [0 gﬂ‘l off
Musenm in Los ‘West has won dozens of Grammy  Kardashian, the reality television star the couch
Angeles, below, awards and sold more than 150mn  They divorced last year. Kardashian this o
after his anti- week said she stood “together with the 01 anti-
Semitic remarks Tewish community” and called on “the Semitism’
e hateful rhetoric towards them to come

to an immediate end”, without naming
Ter former husband.

The question many in Hollywood are
asking is whether there is a road back
for wast, who has acknowledged that he
suffers from bipalar disorder.

“He has a pretty big catalogue,” and

LA rabbi

question is what future there might be”

West's music remaing on streaming
services, inchoding Apple Music, Spotify
and Amazon as well as YouTube.

universal Music and Sony Music,
West's longstanding partners, have
denounced his statements but still earn
money from his music. Many in the
industry see a reluctance among the
music groups to drop West, in part due
tofears of setting a precedent that might
lead to the removal of songs by other
problematic artists.

West was hospitalised in 2005 and
subsequently diagnosed as bipolar,
Entertainment executives say a central
question is whether anyone around him
canmsuneheistaldngthepmpermedu
cation following the death of

Wancy Pelosi was in Washington at the
time. Paul Pelosi was taken to the hospi-
tal and is expected to recover.

According to a person briefed on the
attack, the assailant was specifically
leoking for the House Speaker, shout-
ing: “where is Mancy, where is Nancy?"
as he confronted Paul Pelosi.

The U8 Capitol Polbce sabd it was par-
ticipating in a joint investigation into
the assault, alongside the FEI and the
San Francisco Police Department,
which added it had the “suspect in cus-
tody™.

“The motivation for the attack is still
un:er imvestigation,” the Capitol Police
saml.

According to the Associated Press,
Pelosi, 62, was beaten with a hammer
and suffered trauma injuries to hishead
and body.

Karine jean-Piarre, the White Honse
press secretary, said US president Joe
Biden was “praying for Paul Pelosi and
for Speaker Pelosi's whole family”, and
had called her “to express his sapport
after this horrible attack™

and his divores from Kardashian.

"1 don’t know who's left — he had the
Kardashians, hi " said the music
executive. “1 don't know that there is

around him”

Despite the widespread condemna-
tion and the impact on his business, he
has continued his provocations. On
Wednesday, the day after he lost his deal
with Adidas, he arrived unannounced at
an LA office of Skechers, the footwear
brand. mskechen,wanwm
filming on the site without permission
and two of the company's executives
escorted him out of the building.

“We condemn his recent divisive
remarks and do not tolerate anti-
Semitism or any other form of hate
speech,” the company said.

Following West's tweet, Beth Kean,
chief executive of the Holocaust
Museum in Los Angeles, invited him to
tour the exhibitions via his former
agents at CAA, West turned her down,
then claimed in 2 podeast this week that
black Americans were “still in the Holo-
canst”, adding that abortion is “genocide
and population control . . . that is pro-
moted by the music and the media that
black peaple make, that jewish record
labels get paid offof”.

The museum had increased security
since West's comments, she added.

Steve Leder, senior rabbi at the Wil-
shire Boulevard Temple, Los Angeles’
oldest synagogue, said he had been
hearing more “expressions of concern™
from his congregation in recent weeks.

But he also sees a silver lining. “Kanye
has galvanized the entertainment
industry to gst off the couch on
anti-Semitism in a way Ihaven’t seen in

“What happened to
Paul Pelosi was a
dastardly act’

Chuck Schumer, Senate leader

“The president continues to condemn
all violence and asks that the family’s
desire for privacy be respected,” jean-
Prerreadded.

With Mancy Pelosi in Washington the
conple’s San Francisco residence would
have lacked the protecticn afforded by
the Speaker’s security detail.

The Capitol Police said special agents
From its California field office “quickly
arrived on scene” in San Francisco,
while investigators from its “threat
assessment secthon” were sent to help
the FBI and the local police with their

probe.

Adam Lobsinger of the San Francisco
police confirmed on Twitter that its
officers responded to an incident on the
*“2600 block of Broadway®, which isin
the city’s Pacific Heights neighbour-

for a “home break-in" in which an
82-year-old male was attacked and
taken to hospital.

“What happened to Paul Pelosi wasa
dastardly act,” said Chuck schumer, the
Mew York Democrat and Senate major-
ity leader,

“1 spoke with Speaker Pelosi earlier
this moming and conveyed my deepest
concern and heartielt wishes to her hus-
band and their family, and Twish hima
speedy recovery,” headded.

Nancy and Paul Pelosi, who is a ven-
ture capitalist and an investor in prop-
erty and sports teams, have been
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semitism,” said Steven Ross, a Univer-
sity of Southern California histery pro-
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earned huge royalties, said one execu-
tive at a Hollywood talent agency. “The

1y 35 years in Los Angeles.”
Opinion see the FT Visw page

married since 1963 and they have five
children.
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Payment of the second tranche of the Dividend 2022

The Board of Directon in the meeting held on Ociober 27 2022, resatved the disiribution of the
secand tranche of the dividend 2022 through the use of available reserves of Eni SaA, for an
amount devermined at 0.22 eurc per share or 044 euro per ADR, being each ADR listed on the
New Yark Siock Exchange mpresentative of 2 Enl shares), geoss of taxes 1o be paid, if any, for
#ach share outsianding on the ex-dividend dale This ianche of the dividend wil be paid an
Movember 28, 2022, coupon No 40, being Novemiver 21, 2022 the ex-dividend dace {recond date
Houember 22, 2022, The second tranche of the dividend to Beneficisl Cramers of ADAs will be
payabie on Decernbar 7, 2022, being November 22, 2022 the mcord date; the payment will be
execusted thiaugh Cicibank, A, the Depasiteny of Eni's ADRx (388 Creenwich Streel, B0 Flcar
New York, N9 10013]. In order to receive the dvidend, shareholders whose thares are non-dema-
terinlizes shadl previously defuer such shares to a financial intermediany for cheie dmmmm
Moriie Titoli 5.0.A. (the ltakan Central Secusities D J) ard thest

Bolsonaro and rival Lula

South America. Presidential poll

Brazil’s high-stakes election goes down to the wire

The |<-sult of tomorrow’s vote hangs

altrra(ampatgn marred

battle for their political lives ¥ "‘“‘*51“‘@"@' political violence.

Lulah lead, but

in bad-tempered contest they underestimated Bolsonaro's sup-
port in a first-round vete this month.

BRYAN HARRIS, HICHAEL POOLER AND
MICHAEL STOTT — SA0 PALILOD:

As one of Brazil's most bitterly fought
election campaigns draws to a close, far-

“This is about democracy, values,
o . >

ment of my life if 1saw a convicted pris-
oner become president,” sald Geraldo
Affonso Ferreira, chair of the advisory
board of ESH Capital, referring to the
time Lala spent in prison for graft befora
his convictions were annulled. “Any-
thing but the PT is the view of the busi-

ect for
tution. What is at stake is the survival of
Brazilian democracy and the rule of the
law,” said Hussein Kalout, an official in

right president Jair and his
challenger, veteran leftist Luiz Indcio
Lula da Silva, agree on one thing: the
futare of one of the world's largest
democracies isat stake.

Lula, who was president of Brazil
from 2005 to 2010, leads 3 broad coali-
thon of the centre and left that has united
behind the idea that a second term for

zetion, The Dividerd, sccanding to the benefcial awner’ tax teasmens, sy be subect 1o @
withtholcing Lax or may be considered s part of their taxable income
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SAMSUNG

would do irreversible dam-
age to the country’s institutions and
spur a stide towards strongman mle.
For Bolsonaro and his conservative
supporters in agribusiness, the evangel-
ical churches and the army and police, =

the ation of Michel Temer,
who preceded Bolsonaro in office.

After criticising Bolsonaro soon after
the 2018 election, Kalout was threat-
ened by supporters of the populist
leader, forcing him to move abroad with
his farnily. *1n the past we disagreed but
it was possible to live together. Wecan't
let Brazil become a binary state that
either agrees with Bolsonaro's political
wvinlence or goes intoexile” hezaid.

Supporters of Bolsonaro believe only
he can prevent the return of Lula's
Warkers' party {(PT), which they say
ravaged the na::km through corruption

Lula victory would set Brazil on th
towards the styJe u[soclalm in Cubaor

and during
its 14 yearsin power up to 2016,
“It wonld be the biggest embarrass-

* FTWeekend

The campaign has been the most

Seeing red: Lulz
Indcla Lula da
Sllva has had to
clarily that he
“doss not have a
pact with the devil'

unedifying inmodern Brazilian history,
with both sides resorting todisinforma-
tion and low hlows.

Lula's team has sought to link Bo]

Arohilizand

support for the 1964-1985 military dic-
tatorship and his pralse for that regime’s
tork:

urers.

tlona Szabé, co-founder of the igarape
Institute think-tank, said Bolzonaro
presented a threat not only to democ-
racy bot also to the Amazon rainforest.
Baolsonaro has slashed funding for envi-
renmental protection am{ pPledged to
wopen the Amazon to

“What isat stake is the future of Brazil
for the next generation of Brazilians and
the planet's climate stability” said
Szabo. Lula has vowed to end illegal
deforestation and create a ministry for
native peoples. T worry that if Bol-
sonaro wins, we will lose everything, |
ask God to help us,” said Maria Wanda
Tiahui, an indigencus Brazilian from the
southern Amazonas state,

The personal stakes for both candi-

dates I

while pwmes foﬂhe president tried to
paint the lefiwing leader as a Satanist,
forcing Lula to clarify that he “doesnot
have a pact nor has ever conversed with
the devil”,

Bolsonaro is regularly criticised for
his anthoritarian rhetoric, notably his

Galaxy Z Fold4 | Z Flip4
Unfold your world

“For Lula, winning would mean . . . a
return from his political ostracisation,”
said Claudio Couto, a political scientist
at the Getulio Vargas Foundation. “If
Bolsonars wins, he galns some space to
jprotect himself. For him, itis a matterof
survival”
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FT BIG READ. CENTRAL BANKS

Amid conflicting signals about the health of the US economy, and as detractors begin to voice criticism,
the Federal Reserve is wrestling with questions of whether it has done enough — and when to stop.

By Colby Smith

0 an cight-minute speech delivered

at the foothills of Wyoming's Rocky

Mountains in late August, Jay Pow-

ell sought to stamp out lingering

doubt about the US central bank’s
commitment to fizhting the worst infla-
tion in decades.

Invoking the Jegacy of Paul Volcker —
hiz predecessor who vanquished
inflation in the 19805 — the sitting chair
vowed the Federal Reserve would “keep
at it™ until it got price pressures under
control,

But two moniths on, what exactly “it”
will talee is still far from obvious. There
remain colossal unknowns about just
Tvow quickiy inflation will moderate, the
extent of the job losses as the central
bank cools the cconemy, and whether
the financial system can digest such a
rapid surge in horrowing costs.

For the Fed, this lack of certainty has
kicked off a fulsome debate about its
tactics and how itwill know when it has
dome enough.

“We definitely are moving into a new
phase, and the messaging iz a lot
trickier,” says Julia Coronada, a former
Fed economist who now runs Macro-
Policy Perspectives. “It's ane thing to be
starting from zero and playing
catch-up . . . It's another to be in the
territory where you're clearly closer toa
restrictive stance and the economy and
wlobal markets are responding.”

8o far this year, the Federal Open Mar-
ket Committee has ratcheted up its
policy rate from near zero to 5 per cent,
Tastily moving in 0.75 percentage point
increments at its past three mestings in
what has become one of the most
aggressive campaigns to tighten mone-
tary policy in its 109-year history. To
augment its efforts, it has also
shrinking its nearty $9tn halance sheet.

The FOMC is s2t to implement its
fourth straight jumbo rate rise next
week and signal further increases to
come, six days before elections that risk
fracturing Democrats’ control of the
legislative branch and fundamentally
reshaping the scope of what joe Riden
can accomplish in the second half of his

His popularity pummelled by rising
prices and recession fears, Biden has

dthe Fed Jssa b
administration affirms inflation is its
“top economic priority”.

But as the spectre of a severe
economic contraction looms, the Fed’s
detractors have sharpened their
criticism, Democrats are warning that
‘themlual bank ﬁsjsjeopa{dlﬂm mil-

Top: Fed chair
Jay Powell. The
central bank has
embarked on
one of the most
aggressive
s to

notable gains, Thus farin 2022, 420,000
positions have been added on average
each month, down from 562,000 last
year but still well above what econoe-
mists consider sustainable. The unem-
ployment rate, meanwhile, stands at the
pre-p iclow of 3.5 per cent.

lighl'un
manetary policy
In its 109-year
e

Deespite nascent signs of loosening,
the jobs market is still ameng the tight-

Dilemma at te Fed

Centre stage is the housing market,

aredux, the Fed has said it will wait for

inflation is falling

which is buckling as 30-year
rates this week eclipsed 7 per cent, the
highest since 2002, Prices nationwide
have collapsed, but the declines have
been largest In cities that experienced
the biggest booms since the pandemic.
Economists expect fractures to
become even more apparent as the
e[fed:sofm‘e Eﬂ’sltiﬂlmkllnlmpajy

‘back tewards its 2 per cent target before
pausingrate iNCreases.

But the pace at which it is moving
makes some queasy. “Every additional
75 [basis point increase] makes me feel

ike the plane is going to crash rather
than land smoothly,” says Ellen Meade,
a sen!iol' adviser to me_‘(emlal'bfnlf

‘One of the

very
unfortunate
truths is
that the
people who
are really

As the Fed ploughs ahead, heavy-
handed political pressure is only zet to
intensify. Senate Democrats have
already stepped up their rebukes, with
Sherrod Brown, chair of the Senate
hanking committee, and John Hicken-
looper of Colorado this week joining
Senator Elizabeth Warren of Massachu-
=etts and Vermont's Bernie Sanders in
urging the central bank to reconsider
itz plans,

Their concern is jobs. Most Fed offi-
cials project the nnemployment rate to
rise to 4.4 per cent, but many Wall
Street and academic economists believe
that forecast is far too optimistic.

Deutsche Bank reckons gefting infla-
tion back te target will require unem-
ployment breaching 5.5 per cent. Lau-
rence Ball at johns Hoplins University
argues a more realistic estimate s
upwards of 7 per cent.
such substantive job Insses, and the
recession they would bri 1
most pain 1o those least able to weather
it, reversing most if not all of the gains.
accrued in the post-pandemic recovery.

“(ne of the very unfortunats truths of
the current situation is that the pecple
wha are really suffering right now from
high inflation — low-§ et iy

— are also the people who are going to
bear the brunt of the tightening," says
Stephanie Aaronson, a former Fed
staffer now at the Brookings Institutio

i “This is & no-win situation.”
Straighttalk

Vet another fear is a financial accident
that threatens the stability of the
broader system.

“We are still the 800-pound gorilla in
the international economy, and in the
financial part of that, we are the 8 000-
pound gorilla,” says Alan Blinder,
who served as the Fed's vice-chair in

the 19505,

Maost vulnerable are highly-indebted

i sl Aevelaning i

being hammered by the strength of the
dollar and rapidly rising borrowing
costs. With 60 per cent of low-income
counitries at or near debt distress, there
“mevitably” would be defaults, the head
of the IMF warned last month.

Angst iz also growing in Europe,
which is staring dewn an acute energy
crisis linked to the Ulraine war. Even as
the economy teeters on the brink of
recession, the European Central Rank
again this week followed in the Feds
footsteps and raised rates by 0.75 per-

Htage p
The blowback to the US from events
S o g e e
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into a recession. A gmlwlng cohart of
tion, highlighting the risk of moving too
wquickly and breaking something.

The Fed's strategic direction has enor-
mous global repercussions, wot just for
the range of central banks wlw I.uke

From the 1S on Behti

their
tion, but also for the indebted develop-
ing economies staring at potential
defaulisas the Us dollar

“[The Federal Reserve iz] in an
incredibly difficult spot,” says Daleep
Singh, who previoushy led the markets
group at the New York Fed before serv-
ing as deputy director of Biden's
National Economic Council. “Really

that they might loze decades of hard-
earned inflation-fighting credibility.™

Under the hood of the economy

Om the surface, the US economy shows
some signs of strength. But with relent-
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and that's to watch and to react to the
effects your policy is having. At this
rapid clip, they aren't doing themselves
any favours”
Some Fed officials have already begun
to lay the groundwork for smaller rate
rises, a5 Canada's central bank did this
week and Australia’s did earlier this
menth. “The time is now to start plan-
ning for stepping down”, San Francisco
Fed pms]dzrl MaryDal'rsald lastweek.
P
halt paoint increments, hl.l‘Ltlla.t depends
on jobs and inflation data due before-
‘hand. There is also not yet a clear con-
sensus among policymakers, especially
among those who worry about again
heing wrongfooted by fanlty forecasts
thatinflationis
1 they did scale back, officials might
mmmﬂ.&nmwaﬁprﬂeﬂ!un for the

d the 4.6 per cent
medlan level previously pencilled in, to
guard against investors prematurely

‘pricing ina pivot away from tight policy.

IISOTY —Fmovege  PCTSON, HICET AT SUL NCACTY TND VACA:  Start P ¥
ST cies. In many states across the country,  time to filter through th and
thers are three. To overcome this, showupin the data long after the dam-
employers have had to rapidly boost  agehasheen done,
pay, with the pace only recenthy
Eut wage bumps hm hrgeh' been
mngatanannualrateol&lpercent. et
. Waorryingly, ®core™ which Clojm et :""""
Every ey W;;;JI&E mde like food m nationsatornesr | dobt,whare trading
energy ude categories debtdistress hasbeenchoppy
central services and housing-related costs, keep
banker all ! pricep This lag means that the bulk of the
over the arebecoming harder to root out. Fed's actions to date — which have trig-
5 Any residunl oplim]m aboul the gered a substantial appreciation of the
world is aconomyh dollar and damped demand for risky
feeling intensity of the price shocks, Whlle assets— have yet to fully materialise,
e, LS LI oo
= shrinking in the first of the year,  Many now belisve inflation has peaked
anxious and there are clear signs that consumer  and that a racession is likaly next year,
fearful that demand is weakening. Igniting a discussion both internally at
i us a5 exte about how
hnsl.massxﬂvltyh alsoalready  the Fed and externally about how much
taken a hit, contracting in October fora hould s it
lose decades fourth-straight month as manufactur- Top officials have indicated greater
ofinflation-  ers and services providers became  concern about doing too little rather
fi . increasingly downbeat. That has helped  than too mnd:l, harkening back to
lghung : to ease supply logjams, pushing ship- sowed the
Cl‘edlb]]lty ping costslower. seedsfnrram.pantmllaum Toward off

Fedd funds furres point to
It peaking at about 5 per cent.

suftering
from high
inflation are
also the
people who
are going to
bear the
brunt of the
tightening’

A0UAL 13 3NAN, GIOUCT DOLCS, DUL 0C
acknowledgesitis “notzera”.
The turmoil in the UK financial mar-
kets last month, while stemming from
missteps, offered a cautionary
tale ahom. Iww m\fnmseen events can
Interventions.
“¥ou dom’t want to be in the Bank of
England’s shoes” says Coronade.
straight talk from the Fad will also be
crucial in the coming menths, other
former officials say, especially as views

Randal Quaries, the Fed's former vice-
chair for supervision, warns that its big-
gest challenge will be overcoming a
potential “fracturing of the message” as
the data become lessclear-cut.

For Andrew Levin, a two-decade Fed
wateran, what is most critical at this
stage is for the central bank to be
upfiront about the fortheoming pain.

“It owes it to the public to explain
like a teamn of physicians and say, “This
is a very serfous iliness, we're going to
have to take you into surgery and it's
going to be aslow recovery, but we think
that this is essential to restore your
health,™ he says.

Obituary
Policymaker
who opened up
all combat
roles to women

Ashton Carter
US defence secretary
W54-2022
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Ashton Carter, who served as the US
defence secretary under former presi-
dent Barack Obama, bmnhiscamma
physicist. fir

a young scholar whenhexubhshed a

Borts Yeltsin, and apologised for failing
to bring up cne of Carter's priorities.
Carter later helped write the

that secured and dismantled nuclear
weapons in kh‘ifmer Soviet Union,

paperforat
ing Ronald Reagans “Star Wars™ anti-
‘ballistic missile programme, The paper
raised his profile within the national
security community, and gave him a
taste for politics as well as

Carter, who has died aged 68, went on
to serve under five presidents in differ-
ﬂmleﬁ . He was known for opening up

Carter il defe

ring to initial assessments about how to
fix the vehicle problem.

Speaking to defence leaders at the
White House on Wednesday, President
Joe Biden singled out Carter’s efforts to
dehwr MerAPs, which he said the us

intended to p

when the Obama administration was
involved in the campaign to push back

agninst isl; i raqand

“I'Hnever forget working with him o
m.nkzmre that our troops in Irag nnd
. had those life-saving,

Syria. Tn his multiple roles during the
Obama years, he also directed the US
military's sights towards the rise of
China.

ds of

pomhnm to women, as well When he first joined the Obama
as forhisi "‘“th:| ilitary in 2008, th
RO 1 il were dying or suffer-

Carter was born in 1954 in Philadel-

phia to a neurologist father and an Eng-

teacher mother. He double-majored

i medieval history and physics at Yale

TUniversity and was a Rhodes scholar at

Oxford university, where he studied
physics

n tls. 2019 memokr he wrote that Bill
Clinton was the first president he got te
Imow well, when he served as axsimn

“ltwas ma].hr Ash's
h L

troaps
Ing severe injuries becanse the vehicles

Ilmb-savlng Mmi’s they needed =
Biden said. “It saved a hell of a lot of
lives . . . I deeply vahued Ash's courage
and counsel during that point.”

Friends and colleagues described him
as smart, thoughtful and generous, but
at times ent or combative. in his
memoir he recalled his frustrations at

they operated in [raq and
didn’t offer enough T Carter

‘Lheohma

National

devoted energy as the top procurement
officer to speeding up the development
and delivery of Mine Resistant Ambush
Protected vehicles, kmown as MRAPS.
He later cited that project as one of his

Sewnwcmllswuemphasisondis—
cussing military matters, which he
described as “playing with little tin sol-
diers’ —nos 3 very good use of our time™.
Carter also spent time at both Harvard
and unmmmh.ummat
Ford end hegan, when

1 Aol

secretary n[ defence for

sequrity policy. He was impressed when
Clinton made a beeline for him after a

meeting with then Russian president

first reports . .. which dw:e that
effort,” said M}r Dnmguy who advised
him in and out of the Pentagon, refer-

he returned to the Obama administra-
Eon in 2015, Upon announcing his nom-
ination as defence secretary, Obama
joked that Carter had *failed miser-

carter enmnmged Imrestment in
advanced military technology

Though he never
served, his many years
in the Pentagon meant
he understood its

FTWeekend

inner workings

ably” in his ome-year attempt to retire,
carter never served in the mili-
tary, his many years in and around the
workings. Colleagues described him as
one of the best prepared paople to ever
lead the US department of defence.
Carter was one of the few people tohave
heldfourof the top jobs at the Pentagon.
on the rise of Donald Trump, Carter
said in his memoir he always tried to be
useful to Republicans and Democrats,
and worried that Washington was
ecoming less bipartisan. “He was some-
body who was respected in both par-
tics,” said Paul Haenle, a China expert
and former senior government Eﬂa}
whostudied under Carter at Harvard.
‘The day before he died, Carter hosted
a lunch for Kurt campbell, now deputy
assistant to the president and co-ordi-
nator for the Indo-Pacific Carter, whoin
his book described himself as a *scien-
tist at heart” left the hinch earky, duck-
ingout toteach aclass at Harvard.
“with a twinkle in his eye, he ran 1o
class where the topic of the day was
cloning, CRISPR, and the implications
For human life,” sald Harvard professor
Graham Allison.
Felicia Schwartz

https://digital.olivesoftware.com/olive/odn/ftasia/printpages.aspx?doc=F TA%2F2022%2F 10%2F29&ts=20221028201903&uq=20220804103507
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1 Brands

Kanye shows the tightrope
of celebrity endorsements

What commuters get up to when they no longer commute

Employers are still unsure
how to manage the effects

of hybrid work

A‘Umicr the brown fog of a winter dawn,
Acrowd flowed over Landon Bridge, so
|nanY, / Thad not theught death had
undoneso many,” TS Eliot wrote in “The
Waste Land". It is 100 years since the
poem’s publication, but the crowd head-
ing in to Eliet’s “unreal City™ is much
depleted. So are crowds of carly morn-
ing commuters around the world. The
aftermath of the pandemic, like the
aftermath of the first world war that the
poet described, has brought lasting
change to working habits, particularty

amongoffice workers.

A Financial Times analysis of Google
Mobility data this week found UK trips
to the workplace were down by 24 per
cent from February 2020, as coronavi-
rus struck. Commuting has not recov-
ered to pre-Covid levels in the world's

seven largest ennrnum[es. with implica-
tions for urban pl

childcare, Di¥ and cooking. Yes, they

and productivity.
1t is hardly surprising that those
employees who were able to work

are also spending some of thelr saved
time working. But *the decrease in
hours worked away from home is only
partialty offset by an increase in work-

remotely during lockd 18
to resume the five-day routine of métro,
boulat, doda (train, job, sleep), as they
say In Paris, where trips to work are
down by more than a quarter, The psy-
chological and economic toll of com-
mmting was clear even pre-pandemic.
Research identifies a sometimes deadly
cocktail of cnmmut: mducl:d‘_suess.

Ingat home™, t h rite,
There is ammunition here both for
those who advocate bringing more peo-
ple back to half-empty offices and for
the champions of more remote work.
The former will gnash their teeth at the
Idea of working hours lost to a longer
lie-in. The latter will chaim that less time
E‘agrd to the lapliep n“zalmsfnrthpicr

ctian.

w‘h:nt are hybrid workers doing with
the time not spent travelling to work,
estimated at 60mn hours per day in the
s alone? More dado for one thing. Us
waorkers are sleeping more, according to
an analysis on the New York Federal
Reserve’s Liberty Street Economics
blog. Youngsters in particular are also
reallocating commuting time to social
cvents, exercise and cating cut, while
older age groups devote more time to

Letters

Unhelpfully, data on the productivity
of hybrid workers remain scant. A ran-
domised control trial at a large Chinese
technology company, conducted by
researchers from Stanford and Peking
universities in 2021 and 2022, found
staff allowed to work from home two
«days a week were slighthy more produc-
tive than their five-day-a-weck
«office-bound peers. But outcomes are
bound to vary depending on the type of

company, or the nature of the task.
The return Lo the office has also laid
bare the cost of travel to-work — in time
and money — that commuters previ-
ousky took for granted. oft-cited bene-
fits of being in the office, such as more
seamless sharing of ideas, casier train-
ing of new recruits, and a tighter corpo-
rate culture, are harder to measure,
Remote-working colleagues may nat
see, let alone appreciate, the impact of
their absence on the rest of their team.
Most companies are still, rightly,
upclnmcnhng their way lov\L'alni.s !_atc-

markets are tight, employess are fresr
to pat pressure on employers that donot
provide the working environment they
want, or to shun them altogether. That
slmam!: Ils unlilely to last. Tt shouold

for comp
to assert the degree of Aexibility they
prefer. The challenge for leaders will be
whether to manage, or override, the
choices of staff whose individuality they
celebrated during the pandemic.

Emaik lators oditoe@tconm

Inghute civfime Teleghone number and full adoress
Carrections comectionzgfrcom

Hyou e ot satisfie with the FTs response to your complant, you on appea
20 the FT Editoeial Complairs C

Andrew Edgecliffe-Tohnsan paints a

But bost amaong the

{Spectrim, October 15).

sustainable tuna are some important
darifications regarding Walmart’s

b metric tonnes (a gizatonne) by

goal to reduce or mld_aglgatonne of

Practically, this means Walmart’s

vivid picture of Walmart's successful 2030, However, that is neither what the | suppliers could continue to increase
navigation of the increasingly company says nor is there evidence their emissions while they count the

h waters of that this iz what they are doing. i ical busi | emniesi
sockal and governance imvesting Froject Ghzaton s an aspirational a8 a reduction.

o et jissinns. Avnided
complicated concept without an
accepted definition. Tt refers to the

Whether or not this is oocurring ks
2 i L the

un;ierly‘lng data are impenetrable. As
Walmart warned in its response to the

Even Walmart struggles to monitor its supply chain emissions

estimations on top of assumptions that
are rtpeal.cdl) layered toarrive ata
falsely precise number”.

What we d.o kmow is that Project
Gigaton represents tangible,
industry-leading efforts to improve
the emissions’ trajectory of Walmart's
supply chaln. However, this should not
e confused with a verifiable reduction

https: //dlgltal oI|vesoftware com/ol|ve/odn/ftaS|a/pr|ntpages aspx?doc=FTA%2F2022%2F10%2F29&ts=20221028201903&uq=20220804103507
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Alex
Barker

efore Kanye Wesl there was.

Lillie Langtry. When the

actress and socialite lent

her name to Pear's Soap

sometime in the 1880s, she

became the first celebrity paid to
endaorssaconsumer product.

Adecade or solater, she was also the

fLrsL celebrity to be dumped for her

was more than wasted marketing
apcnd it was a core part of Adidas

Thm kinds of deep partnership
‘have a totemic forerunner: the Nike
deal with Michae] jordan that remade
the sportswear and sponsorship busi-
ness, Back in 1984, Mike was an insur-
gent brand looking to hitch a ride on
the wings of an up-and-coming bas-
ketball talent. Along with a sizeable
annual payment, Nike executives
wooed Jordan with a plan to build a
shoe around his btrans and give him
aslice of the upside.

Tt was more marriage than flesting
transaction. When jordan and his par-

Her racy pr ents first visited the company's Bea-
royal dalliances riveted Victorian sock-  verton headquarters, they were met
emmharmﬂyﬂwkmdulmu witha giant banner: “THE NIKE FAM-

llyit [LY WELCOMES THE JORDAN FAM-

all bec:memomnchlora “perfectly  ILY". Almest four decades on, Nikeis
[pure soap”. 11 rel Al ¥ year,
Pear's had discovered that celebrity Eanye's fashion breakthrough also
sells and that tie-ups with flamboyant  came through Nike — the Air Yeery.
stal d ypow- Th e, which West wore at the
erful message to consumers, Just not Granmv’s. wem for $1.8mn at a pri-
abwaysthe message you want. wate sale; its successor sold out in 10

Endorsement, sponsorship, creative
collaborations — such deals have
become staples of the marketing

1 fAmens

Wher

partner

world. Were she around today,

would probably have a clutch
of skincare products to peddle on
TikTok, two perfumes, a wellness
brand and a range of monogrammed
jumpsuits.

Her alleged excesses, and the prob-
lems they created for Pear’s, were nota
touch onwhat was to come. Hertz with
0] simpson. Nike with Tiger Woods
and Lance Armstrong. Pepsi with
Michael jackson, Mike Tyson and
madonna (you might recall the furore
over her“Like a Prayer” viden).

West, u]logoes Ty the name Ye, is

just thel But insome

minutes when it was released in 2014,
refailing at $245. The line was scarce,
cexclusive, what the fashion business
‘might call a “capsule collaction”.

The challengs was giving it indus-
trial seale to produce for a mass mar-
ket. 1t was Adidas that figured that
out. West tried with Nike, but he was
told he couldn't go beyond its existing
library of shoe moulds, Adidas, by
contrast, promised to create new
shapes and gave hima hefty royalty to
boot. “Tell Adidas that we need a mil-
lion in production (You!)" rapped
West in the track “Facts” “1done told
y'all, all T needed was the infrastruc-
ture {Boom! )™

‘There were obvious risks to working
with Kanye, even then. But Adidas was
unable to resist. Few stars can pull off
these kinds of strategic ips;
the singer Rihanna's Fenty Reanty
wenturewith LVMH isarare case.

‘Would Adidas roll the dice again
with another star? Back in the 19805
and 20z, nervons hrands would hire
private to vet celebriti
before end deals, When

ways he represents the most spectacu-
lar of these blow ups,
What makes the 45-year-old
Grammy winner and f; entre-
stand out is not just his hate-
ful anti-Semitism and erratic ont-
bursts, often taunting his own spon-
sors. Nor theco Tush to shuna
once-prized partner: by his bankers

the Japanese whisky Suntory weighed
up hiring the Rat Pack star Peter Law-
ford, it even sought to establish
‘whether he had a drinking problem.

‘Today it's more about lawyers than
private investigators, West may own
the Yeezy trademark, but it is Adidas
that claims to be the “sole owner” of
meundem‘mgshoedenps.

That speak i

at JPMaorgan, lawyers at by
‘Traurig, agents at CA A and his Fashion
partners at Gap, Adidas and Balen-
ciaga, among others.

‘What West's case really shows is just
hew high the stakes have become for
corporations in the brand-building
garme, When Adidas broke with West's
Yeezy fashion empire, it wiped up to
€250mn from their bottom line. This

29 October/30 October 2022

Adlduhzdsmlghlalsstenukxmth
ectric, unpredictable energy. It got

thal in spades. Rig companies are

damaged when their

implodes. It can be costly. But they

survive and move on, ever fearful of

locking stale,

ez harkergft.com
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most celebrated sustainability goal, that would have been Sec d Exch s | insupply chai
Project Gigaton. created in a business-as-nsual scenario pmpmqulﬂmmmemlﬂlms Justin Steinberg
The article leaves the impression bt were nof, thanks cake like Portiolio Manager, Sangasse
that Walmart will reduce efforts (eg the use of high-efficiency those in its supply chain is an Environmental, Steinbeng Asset
gas emizsions in its supply chain by lights or machinery). unreliable exerciss that “mvolves ‘Management, New Yark, NY, U5
PMs newfound prudence | Union Congress, the RSPE and the the Kremlin would like us toadopt It | Vita was lost in translation
alls dier hothead wildlife Trusts, urged Sunak to the worldview underlying the tragedy
rec an €A abandon the legislation to review or of Russla's war against Ulkraine. Rarely does Robin Lane Fox stray from
Your article on the newfound prudence | repeal all 2400 EU laws currently on By the way, former Ukrainian his garden column but in “A burst of
of the latest British prime minister the statute books. president Leonid Kuchma, described in | Sissinghurst” (House & Home, FT
(*sunak eases back on post-Brexit ‘william Pitt the series as -Russian®, published 3 | Weekend, October 15) he landad in the
axing of EU legislation”, Report, New York, NY, US Dok with the tifle Ukrafne is ot Russia. | weeds of literature.
october 28) put me in mind of the . . . Mary and Robert Brinkley Lane Fox was right 1o point out that
memorable exchange between Thomas | Conflating Russia with Ferth, UK vita Sackville West, with her relative
More, Henry VII's lord chancellor and = S O . ) Edward sackville-West, translated
s son-in-law William Roper, as USSR suits the Kremlin Let’s pray Carney’s quip Rilke's Duineser Hlegiesn from the
imagined by Robert Bolt in the Blm A The title of Adam Curtis’s BEC has no economic anah e German, However, he overlooks to
Man for ANl Seasons. documentary series Russia 1985-1999; - ! mention what a poor translation it was,
The hotheaded Roper, like an earlier | TrawmaZone reviewed by Dan Finav in | The otherwise fairly technical Later, it was offered to the Hogarth
incarnation of Rishi Sunak, argues that | the FT (Fick of the Week, October 8)is | conversation your colummist Edward Press who only printed a handful of
he would “cut dovm every law in seriously misleading. Luce had with Mark Camney (Lunch copies — and in deference t Vita’s
England” to gat at the Devil. (Tha EL, Up to 1991 the documentary footage | with the FT, Life & Arts, October 15) friend and lover Virginia wWoolf.
in Brexit cosmalogy, is roughly covers the Soviet Tnion, not just yielded one revelation about the Farrol Kahn
equivalent to the Devil). Russia. From 1992 it covers Russiaand | former Bank of England Gataad,
Bt More replies: “And when the last | other newly independent states, wviews on religion with his claim that

Eaw was down, and the Devil tumed
around en you, where would you hide,
Roper, the laws all being flat? This
country’s planted thick with laws from
coast to coast — man's laws, not God's
—and if you cut them down . . . do you
really think you could stand upright in
the winds that would blow then?”

Tt may have been in a similar spirit of
self-preservation that, as you report, a
broad coalition, including the Trades

including Ukiaine, Moldova, Georgia,
5o the subtitle — “What it felt like to

democracy. Ukraine, Moldova and

Georgladid, and still are democracies.
The conflation of Russia and the

Soviet Union is the worldview which

the Church of England is a well-led
My surprise lifted as it downed on
me (an atheist member of the national
chureh) that Carney must be referring
10 the Church of England's civilised,
gently managed decline in mmbers.
TLet us hope that there is no economic
analogae in this notion of leadership.
Nick Bradbury
FReading,

Sartorial perfection

‘With regard to Annachiara Biondis
“My search for the perfact suit™ (Style,
October 22), she can stop looking. The
perfect suit is from Issey Mivake Pleats
Please. It never goes out of style, goes
easily from office to dinner, and
nothing is easler to pack.

Daris Straus

MNew York, WY, U5

The reasons
billionaires are
obsessed with
bunkers

Notebook
by Gillian Tett

couple of years ago, First, it shows the degree to which
Rushkoff, a serious money is fretting about a
of mediaand lnoming disaster. This has long been a
digital economics in New feature of the madern world. As the
York, was asked togivea | author Garrett Graff described in his
speech at a swanky resort ina remote | 2018 book Raven Rock, the US
American desert. Rushkoff presumed | government created a vast network of
T would be talking to investment bunkers in the late 1940 for its key
‘bankers about a book he had written officials in case of nuclear war.
about the internet. When he arrived, What has changed in recent decades
however, he was shocked to find Is that increasing numbers of private
‘himslf i front of half a dozen ubtra- individuals have started prepping for
rich tech and hedge fund luminaries. disaster too. A series of events, from
The men were collectively torm, 11 amd Hurricane Katrina to rising
they sald, over a partioular choloe: mmbetmnﬂoﬂ.hxmmdme
New Zealand or Alaska? They feared west, and the spread of
the world was heading for what they thecrizs online, have fuslled fears of
termed "The Event” — some kind of sacietal collapse. Russia’s invasion of
“environmental collapse, social Ukraine has brought the threat of
unrest, nuclear explosion, solar storm, | nuclear war back into public
unstoppable virs or malidous cnnaduumu'ﬂﬂsmkﬂ:eﬁmdl
P hack that ything p Axa released a survey
down’, Rushkoff says. And dmwglhatblrﬁﬂhsdpeopkm
wanted to know which region would western coumtries feel significantly
‘be safest to refreat to. mare vilinerable than they did five
Other questions that preoccupied years ago. Climate change, for the first
them included: was climate change time, is deemed the top threat in Asia
scarier than biclogical warfare? How and the US as well asin
Tong would they likely need to remain | (where it has been seen as such for a
in a bunker? And, crocially, how could | while), followed by war.
they stop their security forces from survey also revealed a sharp
murdering them? They sought these decline in the number of
answers from Rushkoff because he expressing faith in the ability of
had written Present Shock, a well- or scientists to tackle

regarded back about the fuhure of tach.
Fushkoff admits he did not have
many answers, except for noting that if
the billionaires wanted to avoid being.
‘murdered by the help, they should
start being extremely nice to them now,
His tale is intriguing for two reasons.

* FTWeekend

such threats. As lan Bremmer, head of
Exirasia Groap, puts it, “There is no
[effective] institutional framework for
addmnsingﬂ:lmelsmes . oT even
o
weaporns, ﬁlsstuaﬂmtmspnrked
not anly the growth in survivalist — or

“prepper” — activity in the population
atlarge, but also pmmpm:l the ultra-
wealthy to seek refuge, whether in
luxury

bunkers,
The second reason why Bushkoff's
tale is intriguing is that this scramble

desperation to prevent it. This s
de, Rushkoff

argues in his new book, Survival of the
Richest, since these are the same
who have exacerbated
such as diimate change,
social conflict and maquality.

Of course, some of the super-rich
seeking out bunkers would say this
criticism is unfair. Az one pointed out
Lonlemnt{'ﬁlhe!mpubemmpmm

pouring billions into healthcare and
climate changs canses, Elon Musk:
claims he wanis to prevent nuclear
‘war in Ukraine (though his tactics
leave many Ukrainians hoarified).
Bt the grim truth ks no Nliona}.m
on their own can fix the
risks of climate change, pandemic or
war, We need collaborative action
between the public and private
sectors. 50 let us hope today’s swelling
‘moad of fear will shock us all into
loaking for solutions. 1f not, the future
looks scary — even from a bunker.

e
andemic, drought, floeds,
mega storms and wildfires,
threatsof a third world war —
how rapidly we have become
inured to the list of shocks. 5o

much so that, from time to time, it is

v{nﬂh standing ha\'ck o consider the

Opinion

Welcome to the world of the polycrisis

British government. It was, you might
say, a textbook case of malhel disci-
pline, But why were the gilt

Things that would once have seemed
landm]arenwf.ms.

shock. But how new is

cause — late capitalism, too much or too
little economic growth, or an excess
of entitl, A single cause also

umpylnbegmmﬂl?mbarhdmpwas
the mammaoth energy subsidy hill and

it mall‘y? Think back te 2008-2009.
Viadimir Putin 1mded Gaorgia. John

meant that one could imagine a sweep-
ing solution, be it encial revolution or

the Bank of England to

Mocain ch s Funning

unwind the buge portfolic of bonds that
it had piled up fighting the Covid-19
pandemic.

With economic and non-economic
shocks entangled all the way down, itis
lirtle wonder that an unfamiliar term is
gaining currency —the polycrisis.

A problem becomes a crisis when it
clul&uges our ability to cope and thus

identity. In the p
Tbut |l|wlu1e|'

sheer
As former US Treasury secretary
A ¥ 2
“This is the most complex, disparate
and cross-cutting set of challenges
that 1 can remember in the 40 years
that T have been paying attention to
such things”

Of course, furniliar economic mecha-
nisms still have huge power. A bond
market panic felled an incompetent

act 50 that the whole is even more over-
whelming than the sum of the parts. At
times one feels as if one is losing one's
sensa of renhty Is :he n:uglvty Missis-

mate. The banks were toppling. The
Doha World Trade Organization round
came to grief, as did the climate talks in
Copenhagen the following year. And, 1o
topitall, swine fluwas on the loose.
Former Buropean Commission presi-
dent Jean-Claude Juncker, to whom we
owe the currency of the term polycrisis,
borrowed it in 2016 from the French
theorist of complexity Edgar Morin,
whe first used it in the 1990s, As Morin
himself insisted, it was with the scologi-
cal alert of the early 19703 that a new
sense of overarching global risk entered
public consciousness. So have we been

yand
mcmojfthefamlsofthemldheel[mm
the world economy? Did the January &
rivts really threaten the US Capitol? Are
wereally on the point of uncoupling the
economies of the west from China?

livingina lm:un 1 al should
beware complacency.

In the 19705, whether you were a
Eurocommunist, an ecologist or an
angst-ridden conservative, yon could
still attribute your worries to a single

‘What makes the crises of the past 15
years so disorientating is that it no
longer seems plausible to point to a sin-

gle canse and, by implication, a single
fix. Whereaslnthe 19808 you mjghtstl]l
have believed that “the market” would
efficiently steer the economy, deliver
growth, defuse contentious political

industrial policy. And the new cold war

you could imagine a climactic crisis

between Befjing and Washington isonly — from which resclution might emerge,
just getting going. But that kind of Wagnerian scenario no
hile, the diversity of probl longer seems plausible. Modern history
unmnpmmdedhyﬂwgruwmgmﬂery appears as a tale of progress by way of
that and social d ap reform and
are hurtling us towards hic  crisis We have dodged
several great dep devised vac-

ecological tipping points.

The pace of change is staggering. Tn
the early 13708 the global population
was less than half what it is today, and
China and India were desperately poor.
Today the world is organlseclihhm
miost into states that
guneﬁmg wpm:\rdg abalishing
absolute poverty, generates total global
gross domestic product of $50tn and
maintains a combined arsenal of 12,705
nuclear weapons, while depleting the
carbon budget at the rate of 35hn metric
tonnes of 04 a year. To imagine that
our future problems will be those of 50
years ago is Lo fall to grasp the speed and
scale of historical

cines to stop disease and avolded

nuclear war, Perhaps innovation will
il 1l us to master th i

tal crises looming ahead.

Perhaps. But it is an unrelenting foot
race, because what crisis-fighting and
technalogical fixes all too rarsly da
is address the underlying trends.
The more successful we are at coping,
the more the tension builds. 1f you
have found the past few years stresstul
and disorientating, if your life has
already been disrupted, it is time to
brace. our tightrope walk with no end is
only going to become more precarious

racking,

iszues and win the cold war, who would transformation. and nerve-

make the same claim today? it tumns out So, what is the outlook? Inaworld that

that d is fragile. 1 envi by mewr!tﬂ&anﬂmmmmmrmd
devel will require asingle fund: 1 source of tension, dumbia University
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can we drive progress
on the track and
on the road?

Formula 1 is at the forefront of technology. By partnéring with Aston Martin
Formula One Team, we're driving the development of more efficient engines,
advanced fuels, lubricants and non-metallic materials. Innovations that one day,
could increase performance and reduce emissions for cars everywhere.

Discover how we are driving innovation at
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Gas war Daring to believe the energy crisis Blame game In the Valley, they want to know
has been resolved is dangerous - re Lons view who killed the social media ad boom — comeanes
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Exxon profits triple to record
$20bn amid windfall tax calls

e Chief dismisses levy plans @ Chevron earnings surge @ Other majors benefit

More in the tank: Ex

will be wel

JUSTIN JACTBS — HOUSTON

doing in the form of our quarterly divi-
dend,” he said ona call with analysts.

E bil's chilef Ive dismissed Biden resy d soon afterwards,
calls for a windfall tax on the oil indus-  “Can't believe I have to say this but giv-
try and criticised European efforts to ing pwhts to shareholders is not the
capenergy pricesas the US sup down for Ameri-
reported a record quarterly profit of  can families,” he wrote on Twitter,
nearky §20bn on Friday. ‘Woods also disapproved of European
The largest US oil company's results  efforts to put special levies on oil and gas

were echoed at rival Chevron, whose
bumper third-gquarter profit of $11.2bn
was just shy of record earnings reported
i its previous quarter, continuing a run
of strong industry earnings on elevated
wil and gas prices.

The results will cheer investors but
keep the sector in the crosshairs of Us
politicians, including Fresident Joe
Biden, who have blamed oil companies
for energy eosts that have fanned dec-
ades-high inflation.

Darren Woods, Exxon's chief execu-
tive, pushed back against Democratic
lawmakers’ calls to imposs a windfall

tax on profits.
“There has been discussion in the Us
about our industry g some of

industry profits, as well as proposals to

and that the UK-based oil major had to
“embrace” higher taxes after reporting
quaﬂerl)' profit of $5.5bn0 on Thursday,
-highest ever,

Bxxonr-'lnbil reported $19.7bn in
third-quarter net profit, or $4.68 a
e, almost triphe the $6.8bn, or $1.57
ashare, earned ayear ago. It was a sharp
turnround from two years ago, when

cap energy prices and create a club of
buyers to try to bring down soaring
prices, which threaten to tip the conti-
nent inko recession.

“As winter approaches, they face a
wery real crisis,” he said. “But, whether
1t's a tax on profits, or a price cap and a
buying cartel currently under discus-
sion in Brussels, we believe these ideas
can have only one effect: they will make

“Whether it's a tax on
profits or a price cap and a
buying cartel . . . they will
make the problem worse’

but is likely to amplify calls for a windfall tax - x sns sy e

Exxon'’s chief financial officer, said the
company had fnvested in production
“well ahead of all of our [international
il company] peers”, noting the group'’s
rising output in the Permian Basin in
west Texas and New Mexico and record-
high fuel production from its North
Ametican oil refineries.

Exxon said it was increasing its quar-
terly dividend by 3 per tem ln 09148
share and indi As would

Klein boutique combines
with Credit Suisse unit

ARASH MASS0UDI AND OWEN WALKER
LOMDON

Former Citigroup exccutive Michael
Klein is set to combine his boutique
advisory firm with Credit Suisse’s
investment bank and is seeking inves-
tors after the Swiss lender entrusted
the business to its former board mem-
ber as part of a restructuring,

Klein hopes to complete a deal for the
newly formed CS First Boston by mid-
2025 and plans to structure it as 2 spin-
off and merger of Credit Sulsse’s capital
markets and advisory arm with M Klein
& Company, say people familiar with
the matter.

Credit Suisse will own a majority
stake but Klein will receive a large
shareholding, they zaid.

The move echoes a deal in 2014 when
Blackstone spun off its advisory and
restructuring business to create PIT
Partners by combining with a thny advi-
sory boutique led by former Morgan
Stanley dealmaker Paul Taubman.

But, unlike that deal, Klein has been
deeply involved in the restructuring of
Credit Suisse and has been on its board
since 2018. He led the review of the
investment hanking business and his
firm advised on the decision to spin off

plan Credit Swizze zaid Klein would be
chief exacutive of a spun-out CS First
Baston and stepdown from itsboard

Credit Suisse chair Axel Lehmann
zaid the board was “very mindful of con-
Micts of interests™ when discussing plans
for the investment bank, with Klein
abstaining from decisions where he had
apersomal interest,

The Credit Suisse board approached
Klein about running €8 First Boston
only days before the plan was
announced, said people familiar with
the matter. A person close to Klein said

Credit Sulsse
anncuncad 3
strategle plan This
waak to cut jobs
and bring In
outside capital

e was not seeking to leave hisadvisory
firm, which wasnot for sale, This person
said Credit Suisse had proposed the
merger to avoid Klein munning two bro-
ker dealers, which could have been
complicated under US regulations.
Chicfexecutive Ulrich Korner said the
bank had received 2 $500mn commit-
ment from one investor for C5 First Bos-
ton, while Saudi National Bank, which

the investment hank. has agreed to buy 5Fr1.5bn of shares in
On Thursday, mdnsuL«semwelkda cnadit&llm said Ttcoubd invest, Credit
pic plan that invol Jobs, declinad
can'mg up the m\lesLmenl bank and  Additional reporting by
Aspartofthe  James Kh

Supply chain delays becoming
normal, says VW chief Blume

PATRICIA HILSS0N

Volkswagen has warned that supply
chain hold-ups are becoming a perma-
nent problem and downgraded its
delivery tangets, saying it has been left
with 150,000 unfinished cars.

Europe's largest carmaker said yester-
day it would deliver as many cars this

suid Blume, in reference to recent US
sanctions on chip experts to China.

VW said it had now set up a unit Lo
moniter threats to supply chains and
improve its forecasting of potential
shortages. It added that semiconductor
problems have eased since last year, and
supplics were ed to “improve fur-
ther" inthe km quarter.

hh

year as last, hack from a target
of 5 to 10 per cent growth that it had
inth

total $15bnin 2022,

The company plans to buy back
430bn in shares this year and next. Cap-
ital spending is expected to total about
!?_ﬂ:n this i Iawer than pre-pan-

il fiunel demand 1o th £
led toa string of bosses.
The Texas-based company attributed

Chevron's third-quarter profit of
$11.2bn, or $5.78 a share, was 84 per
cent higher than net profit of $6.1bn, or

the profilem worse,” the results to “strong volume perform-  $3.1% ashare, a year before, Earnings at

Woods said policymakers should — ance” and % rgnmusmstmm.ml" aside  both Exxon and Chevron eclipsed Wall
Ijm.eadf«:usnn I pply and cut-  from markets, Street’s exp don

dtohelp bring p dowmn, Eami its ofl and gas production France’s TotalEnerglesreported eamn-

tin coaannts daahind etk Tis business were$124bnin the thirdquar-  ings of $9.5ba on Thursday, bringing

c part at shell. Chief ter, up from $4bn a year earlier, on  total quarterly profits for the four global

Benvan Eeurd, Thursdaysaidgov-  higher prices and a slight gain inoutput  oil majors to have reported so far to

our profits directly to the American
people. in fact, that's exactly what we're

ernment efforts to offset consumers’
energy costs were a “societal reality”

from 3.67mn barrels of oil equivalent a
day to 3.72mn boe/d. Kathy mikells,

£50.3hn. BP gives its resulis next week,
Seelex

“Challenges to our supply chains will
become the rule, not the exception,”
Oliver Blume, chief executive, said in his
first earnings call since taking over
nearky two monthe ago.

Since early in the pandemic, the
industry has been plagued by an under-
supply of chips, which are used for vehi-
dle control, sensing and safety features.

Ford and Volve also highlighted chip
shortages in results this week, the
former trimming its profit forecast and
the latter its delivery target.

“There arc worrying geopelitical
developments, particularty the rise of
nationalism and protectionizm. This
includes growing barriers to technology
transfer between the east and west,”

faJIen athinl m thepes.t year, was down
2.5percent yesterday.

Revenues in the guarter to the end of
September grew to €70.7bn, compared
with €56.9bn in the same period last
year when chip supply constraints were
higher. Operating profits jumped to
€4.3bn, compared with €2.6bn last year.

VW said that it would book proceeds
of its partial initial public offering of
Porsche in the next quarter.

The sports car maker, which this
month svertook its parent company as
Europe's most valuable car brand, yes-
terday reported a 41 per cent rise in
Eroup operating profits to €5.1bn.

VW logged 2 €1.9bnnon-cash impair-
ment chargs relatad to Argo AL a US-
hased driverless car venture that it had
hacked with Ford, which shut this weelc.

Alibaba woes dent Munger-backed Daily Journal’'s unusual investing portfolio

ERIC PLATT AND ANMA NICOLAOU
NEW YORK

This week's sell-off in Alibaba shares
rippled all the way to California, where
a small newspaper chain backed by
Warren Baffett’s business partner
Charlie Munger has an outsized stake
inthe China ecommerce group.

The 98-year-old Munger had stepped
down as chair of the Daily Journal last
year but continued to direct the pub-
lisher's investment portfolic.

At the company’s annual meeting car-
lier this year, Munger said he would
“handle it az long as we can, and when
Tvegone sufficiently . . . impaired, we'll
getsomehody else todoit”.

while there are many billionaires
who have bought news publishers for
cachet, influence or altruistic reasons,
Munger’s longtime stake and oversight
of the Daily Journal stands ot

The association dates back to 1977,
when an investment fund that
Munger managed bought the paper for
$2.5mn.

The company runs a handiul of
mewspapers focused on the legal mar-
ket, and sells software to US courts and

Saturdey 29 October 2022

probation offices.

After the financial crisis, revenues
were boosted for several years by pub-
lishing foreclosure notices in the hous-
ingmarkets of California and Arizona.

As the economy recovered, the com-

handful of other publicly traded compa

nies such as Bank of America, Wells
Fargo and BYD, the Chinese carmaker,
has pm\uﬂed the Daily ]uu.n}al wlthja

:1cme genemtmg mﬂlwns of dollars for

pany sought to hedge by using its cash ¢
investin stocks.

“The hoard knew that it neaded to
plan for the company’s post-recession
operations,” a lawyer for the Daily Jour-
nal wrote to the Securities and
Exchange Commission in 2013, after
scrutiny over its large mvestments.

“The board recognised that this ded-
sion wonld be contrary to the conven-
tional (but questionable) notion that
the least risky way to preserve corpo-
rate capital for the long-term benefit of
stockholders is to invest it in govern-
ment bonds at interest. rates approxi-
mating zero, notwiths ing risi
inflation,” counsel for the Daily journal

Wrote.

The SEC, which had asked executives
to.explain why the Daily journal did not
«qualify as an investment company, ulti-
mately did not take action after its
Teview.

The investment in Alibaba and a

paper pubhslwrs have !nggle\i

The gains on its partfolio have been so
large that the company sstocks on some
days have overtaken the value of the

FINANCIAL

COMmpAITY.

At the end of June, the company

reported that it was sitting on $187mn of
i T

Eut the stratagy — ilu:ludiﬁg buying
stocks with borrowed money — carriss
risks, as shown by the paper losses the
Daily journal has racked up on its stake
in alibaha.

The company went on a buying spree
of Alibaba stock throughout 2021,

amassing 602,060 of the shares worth

fallen 26 per cent this year, giving ita

Alibaba

mearky $72mn last December. market capitalisation of $£365mn.
The purchases were made even as The aAlibaba bet was executed by
other investors were dumpr.:gshams of  Munger.
t their TuTodeclined furthar or
sights on regulating the o sy whi 1d rifolinif

Industry. Alibaba stock has declined 45
per cent this year, and is down 71 per
cent since the Daily Journal first dis-
closed a stakein 2021

The Daily Journal’s own stock has

[ Alibaba stock |
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Munger departed. Mu.uger did net
respond to arequest for comment.

Even as its investments have become
the principal attraction to shareholders
attending Daily Journal annual meet-
ings, the core business has found its fair
share of suitors.

#[Daily journal] never had mud: of
ancditorial p butak
lot of money becanse in those days,
every faw firm had to pay whatever they
were charging, becanse they needed
legal notices.” said Steven Brill, who
founded The American Lawyer maga-
zinein 1979,

Erill said he once tried to buy the
Daily Journal from Munger, but the
inwvestor and lawyer was too personally
attached o givelt up.

“1 fignred if 1 offer him a lot of money,
it's going to be easy — it's a sleepy legal
paper in Los Angeles”, Brill said, “[But]
in case you didn't know, he didn't quite
need the money.”

L B et 1 ERMESRRREN
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One under-appreciated conseguence of | “multi-strategy™ hedge funds such as

| short selling, can be added in for an
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| reality, there are few big investors that
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1 HIIC IS L'd.LL'llJ_llg up
with the fund of
hedge funds model

The Top Line
Robin
Wigglesworth
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the financial crisis is the slow death of Millennium, Citade] ar Point72. They
fund of hedge funds. They're not are in essence souped-up, better
extinct yet — there's still about $644bn | versions of old-school fund of fmds —
in them — but it's a rare shrinking slice | and could end np the
of the investment industry. entire industry. They have already

Fund of funds make an alluring
promise 1o investors. For a fee they will
find the finest hedge funds, combine

In reality, it is often just another
layer of fees on what even some
Insbders joke is a compensation scheme
masquerading as an asset class, The
combination has usually ended up
producing dismal results. That several
g fumds of fumnds imvested with
Bernard Madoff hammere:

generation of investors against FoFs.
However, the basic model is pretty
much the one cultivated and refined by

eclipsed FoFs. Multi-strategy funds
now manage $890bn, according to
HFR, vaulting over global macro funds
(about §607bn) to 2 the
Toughly $3n size of the classic equity
hedge fund industry.

“Multistrats” have a horde of
portfolic managers, traders and
analysts that operate in semi-
autonomous anits and pursee a varlety
of strategies. These range from MéA
arbitrage and commodity trading to
systematic trend-following and
relative-value fixed income bets —

iathat H

overall better result. Risk management
iz handled centrally. Even for hedge
fundz, multistrats are fabled for their
‘brutal Darwinksm, T you do well you
get more money to manage, and if you
do poorty your allocation gets cut. And
if you do very poorly, then you're fired.
Funds of funds are infamous for their
extra layer of fees, but many multi-
strategy funds are similarty notorious
For their own “pass-through” fee
model. Inlicu of a typical 2 per cent
annual management fee, many pass
every expense — office rents, server
costs, salaries, even entertainment —
on to investors. Often this can end up
‘belng 3-10 per cent of assets a year, on
top of the fifth of any profits they take.
This is unusual in an industry where
fees have been heading downwards.
However, the pass-through model iz an

sn@easm:hlme funds, suchas

when it comes to atiracting
entire teams of star traders. And, in

e e wouldn't like a chunky allocation to
well youget | ciadel or millenninm.
more portfalio managers,
judging how much capital their
money to strategies can optimally manage, is 2
difficult task, even before you start.
mamigs thinkingof how to-combine them into
and if vou an overall partfolio. A lot of imvestors
= are not up o it, and intuitively ed
dopoorly | B8 fanismodd — andniow
your love the multistrat moded.

: After all, who wouldn't want Steve
allocation Cohen, Izzy Englander or Ken Griffin to
getscul. If | oversee their hedge fund portiolior

sery | Andif you can't get ane of them, then
ALl do ety the second-tier multistrats are still
poorly, then | Tikely to do better than most FoFs.
¢ i The question is whether theyll still
youTe fired | e ot they're mcrely
from the reflactad lustra of
the top dogs.
robin.wigglesworthgft.com

Cost-cutting fixer emerges a winner in Goldman shake-up

Spotlight

Marc Nachmann

Head of ascet and waalth am,
Goddman Sachs

‘When Goldman Sachs chief David
Solomon last week unveiled his
second big revamp since taking over
four years ago, the big winner was
Marc Nachmann. One of Solomon's
st trustad allies, Machmann was
rewarded with a job as head of a
$2.4tn asset and wealth management
division. Combining the businesses,
scooping up more assets, and
squeezing out extra profits s a plank
of Solomen's plan to dose Goldman's
waluation gap with rivals.
Machmann 15 known as a behind-

Goldman president john Waldron
=aid: “1f we are to grow from §2tn-
phus to-$3tn to $4im, it will require the
platform to be more durable and
more automated. We need sumeone
whoa could really knit this togather

OpeTatiof L

Whether or not Nachmann
succeeds is central to Solomon's push
1o make Goldman less reliant on
Imvestment banking and trading.
Although these are lucrative, they are
volatile, and investors tend to bestow
higher valuations on banks that
generate more stable fee income by
managing maoney for clients.

Jazon Goldberg, banking anabyst at
Barclays, sabd arch-rival Morgan
stanley had boosted its share price
trade at roughly 1.4 times its book
walue “in large part because it’s
increased the contribution of asset
and wealth management”, Goldman

Nachmann leads a new $2.4tn asset
and wealth division tasked to scoop
up nvore assels, squeeze oul extra
profits and close the valuation gap
with rivals — 1 momge

Investing the bank's capital, an
approach that yielded enormous
profits in some years but raised
COnCerms among regulators and
imvestors. Under Soloman, Goldman
has tried to shrink its investment
portiolio and focus on managing funds
for dlients. The division hopes to
capitalise on the expected boom in
wealth management. Hain, the
consultancy, expects the sector to
outpace traditional asset management
and grow from $137n in assets in 2021
to almost 2300 by 2050,

Solomon had signalled his ambition
to bolster asset and wealth

‘management with the acquisition of
the investment management arm of
Drutch insurer NN Group for about
It will trades at just over book. “To the banking ambitions. in the third €1.6bn in 2021, and the §750mn
i extent that [Goldman] could grow quarter, investment banking and of wealth manager United
rcquu'ethe unseh@mrmmmedmﬂe mdirggemrated&spermmof Capital in 2019, The bank Tas had
p].«'lthl’ll! less capital-intensive b it ‘s revenues. By comparison, some fundraising successes this year,
should improve its valuation” Iilmemhmirmesamuullaﬂmls attracting §9.7bn for a new flagship
to be more Tachmann co-led the group’s per cent of Al prl quity fund.
durable investment bank from London until Mp:rumtathlurgan&znk)' Nachmann has been handed the
2019, when he replaced Marty Chavez | At the top of Nachmanm’s to-do list s | larger division and an all-male team at
and more as co-head of its securities division. 2 daunting IT project. The bank plns | 3 time when GEAM has heen losing
automated During annual 1o spequd heavily on building a tech employees, inchuding femnale bankers
= e the trading unit grew from $150n to platform it hopes will allow it to such as Katie Koch, chief investment
We need maore than $20bn. “He came into the automate more tasks. Vital to this was | officer of public equity, Heather
Someone securithes division, which s the Laureqce Stein, the unit’s chief Miner, chief operating officer of the
hardest division to run. He digs into operating officer, thlmm said, division, and Heather von Zuben,
who could detail,” one ex-colleague said. Another | “Laurence and Mar Jobal head of wealth
ma_“Y «described Nachmann as *David's guy”, ownmtlm:anmailyrunﬂlsasa alternatives. “The bid from outside
i = adding: “T den’t think Marc’s an unified business platform.” GSAM for diverse talent is flerce,” said
kit this investor. He's a cost-cutter.” At the end of September, thebark | one person dlose to the bank. The
together’ since his appointment, Nachmann | had $1.7tm in assets under supervision | situation “won't fix itself until women
had been out almost every night with | in asset management, or GSAM asitis | are in seats of influance, authority and
djemmledumlgmedaymm rtferredtoatﬁoldnmm.\damnher rlsk-taking, which seems a long way off
from the divisi and wealth ‘ased on the latest announcement”,
persmbﬂefedmhissdmdn]e.m The busin Bolstering the f the anit will
unit has become even more important | Rishi Sunak, UK prime minister, e an immediate priority for
to the group's prospects b 1 its alumni. The group’s strategy | Machmann and Stein. foshua Frankfin,
company is scaling back its retail used to be focused in large part on Hariet Agnew and Brocks Masters

Under the hood Beijing’s effort to break airliner duopoly gets off to a flying start

Comac’s C919 gains regulatory green light and is expected in time to secure up to 30% of narrow-body China carrier deliveries

China’s first passenger jet is on the
runway. Tha singlo-atsle C919, bullt
by acrospace group Comac, wen
regulatory approval st manth

Comac has potential for 14% of domestic new

delivaries by 2040, but with little penetration elsewhere

Estimated untt daliverias for single-atsle and twin-aisle planas,

China set to be largest domestic alr passenger market

by 2041

Travol within ragions will account for almost throe-fifths of growth by

Heling has made o secret of s 2021-40 . gm Tgf#q&r&ms:&fmm Mmrlnlla-cmnarmel making up
desire to break the duopaly enjoyed B Airbus Boeing M Comac Other & unspecfied Savanas ﬂ‘ll)m o Intia-China
for decades by Alrbus and Boelng, 8,000 -
helping smocth the C19s 4000 China North America Eurcpe
development with up to 572bn in 3,000 -

SUpRO, according to estimates 5,000 - - — ] ' . S
from the Center for Sirategic and 000 / ,
Intermational Studies think-tank. 1.000 / -

‘Comac says It has signed up 28 4,000
Chinase customers, inchuding 2019 2041 2019 2041 2019 2041
launch customer China Eastern 4,000 A ex China South America Middie East
aurlines, with orders for 5 planes, | 2000 5
though the majeriTy are nat O soee e
confirmad, If remains unclear when o 2,000 - /
m‘:h': :‘;;NEWE‘"W‘-' wil Asta-Pacific Middl East | Russia &CIS 1.000 - P
Uncertainty about whathor wastam Lhina SucpeiELatin e Scatie © g 3t 2019 2061 9 2041
alrlings would buy It B SRl
“m:m;: 2:::’""‘“" Lockdowns hamper China recovery Less range, fewer seats
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WEEK IN REVIEW

Credit Suisse revamp

= Credit Sulsse announced plans to raise SFrabn
($4.05bn) of capital, carve up its investment bank

and cut thousands of jobs in an effort to restructure
its business and move on from a litany of scandals
and a SFr4bn third -quarter loss.

® BASF, the world's largest chemicals group by reve-
nue, sabd it would have to downsize “permanently”

Y

in Europe, with high
energy costs making
the regien increas-
ingly uncompetitive,

& Fergus MacLeod,
62, the British head of
Investor relations at
oil group Saudi Ara-
meo, spent almost a | e
wesk in an Indian jail
in July after he was
arrested for having a satellite phone while on a yoga
holidaynear the country's barder with China.

® Chinese chipmaker Yangtze Memory Technolo-
gies Corp has asked American employees in core
tech positions to leave the company, as it rushed to
comply withnew US export controls.

warren Enffett-backed BYD, electric car maker
Tesk's main Chinese challenges, shrugged off supply
disruptions to achieve third-quarter net profit of
rmbs.7bn (§786mn), a year-on-year earnings
growth of 350 per cent.

# Shares in Big Tech stocks tumbled after Alphabet
teported an unexpectedly severe slowdown in its

Apple reported $90bn in
revenues, but warned of foreign
exchange headwinds and supply
challenges for its latest iPhone

«core search ads business, sending a tremor through
the worlds of digital advertisingand ecommerce.

® Asia-focused bank HSBC overhauled its leadership
‘team as part of succession plans for boss Noel Quinn,
while reporting third-quarter profits of $6.5bn,
which were higher than expected and compared
with £5.5bn a year earlier.

® Apple reported $90.1bn in revenues during the
third quarter, an & per cent increase year on year,
but warned of “significamt”™ foreign exchange

dwinds and supply chall for its latest
iPhone models.

# Linde, the world's largest industrial gas business
with a market capitalisation of almost €145bn,
plans to delist from the Frankfurt stock Exchange
in a move that would result in Germany’s Dax
index losing its most valuable company. Tt Is also
listed in Mew York.

—
$6.500 €2.500
Third-guartar Fundralsing
profits at HSBC, plannad by Haly's
which were higher | Meonte del Paschl
‘than expacted i Siana bank

» Chinese stocks were hammered after confirmation
of President Xi Jinping's third term. The Nasdag
Golden Dragon index, which tracks US-listed shares
in Chiness companies, shed 14.4 per cent on Monday,
bringing its decline to about 50 per cent this year,

® EY partners in Israel v:l.edru:l to split their audit
ing th L ter-
ritory outside China to shun the firms break-up plan.

& Brussals officials are concerned that a €2 5bn fund-

del Paschidl

Slma muldmnsnmteﬂlegalsm:eald wm:lthe Ital-
setto buy 64 per

# Made.com, the online furniture retailer, said it is
facing financial collapse just over a year after an ini-
tial public offering that valued it at £775mn.
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Musk embarks on his Twitter revolution

Top executives sacked after $44bn takeover and grand plans are outlined for pushing platform to its full potential

HANNAH MURPHY — SAN FRANCISCO

Elon Musk has emerged from the battle
over hiz $44bn takeover of Twitter to
face an even more daunting task: trying
to fix the social media platform he
claims to love.

As the deal closed Tate on Thursday, a
new era began for one of the most pow-
erful communication tools to come out
of silicon valley — but also for Musk
himself, who can now add “social media
mogul” o his currioulum vitae,

The change in ownership has been
welcomed by those who view the hil-
lionaire entrepreneur as the man to

ul a struggling business they
Ibelieve never reached its full potential.

Already, the seli-declared "chief
Twit” has outlined grand plans to
inspire a faster pace of product innova-
d.m?::d shift lnl;?tnw rg;mme streams,
while transforming to a leaner opera-
tion. on Thursday, he began cleaning
house, firing top executives including
chief executive Parag Agrawal and head
of safety, Vijaya Gadde.

Other than being a prolific Twitter
user, the mercurial Musk is 2 novice to
the infricacies ofthe social madia indus-
try, where stocks including Meta,

abet and Snap suffered a devastat-
ing sell-off thiz earnings season amid

Sumexpedsnulﬁﬂmlhewﬂlmt’vbe
elevated to a crucial political gate-
keeper, given Twitter’s outsize impor-

pcould

and are fearful that his leadershig
domeore harm than good.

Musk has pledged te restore “free
spesch” to the platform and unde per-
manent bans, paving the way for former
presldem. Donald Trump to retarn as

Toam fust. d:

“ie've seenpeo'ple's businesses and
reputations rise and fall by what hap-
pens on Twitter, we've seen markets
rise and fall by what happens on
Twitter, we've seen elactions rise and
fall by what happens on Twitter,”
sald Joan Donovan, research director
of the Harvard Kennedy School's Sho-
renstein Center on Media Politics and
Public Policy. “Musk has intention here,
he's going to be led by his techoo-liber-

jan politics”

For users, advertisers, investors and
staff, the question is what's next, and
what are the implications of the Musk
takeover for the social media platform?

Musk, who identifies as a “free speech
absolutist™, has said he will respect. the
speech laws of each country, and re-
assured advertisers on Thursday that
Twitter “cannot become a free-for-all
hellscape”. lt:\‘.hcr.:sus would have the

1 i

ence according to [their] pmferen‘ces‘,
Thesaid.

He will also toss out permanent bans,
telling the Financial Times in an inter-
wiew in May that he would allow Trump
back on the platform after he was
banned fellowing the January & attack
onthe US Capitol in 2021

Casey Mattox, senior fellow at the
Charles Koch Institute, is among those
who welcome a Musk takeover, arguing
that he is likely to move Twittertoa
fairer, less “centralised system” for
moderating content, towards user-
determined content moderation.

But some acadenics warn that Musk's

Elon Musk has approach could open the floodgates to
reassured tewicity, hate, extremism and misinfor-
advertisersthat  mation, arguing that it ignores the risk
Twitter ‘cannot of platform manipulation.

become a free- Wuskflequem]vtalkxalmulwim
for-alihdiscayc’ a3 a ‘digital public square’, which con-

v i A EFE

jures up guaint images of md.mduais
) ideas,

with bad actors [and] nation states
working in theshadwsmtrymmanlp—
ulate the platfor

grow at the same pace as rivals or

fimlop acompelling advertising offer-

mation.”

Others question whether Musk could
be susceptible bo pressure from foreign
pawers, parhmlsrh' given his recent

with equal voices
said Eddie Perez, who sits on the board
of the OSET J.nsmme an election secu-

public p the Russia-Ukraine
conflict, calling publicly for a negotiated
settlement to end the war, and the

ing i multiple people in the

industry.

Musk himself acknowledged last
week that he and imvestors were "obvi-
ously overpaying” when handing over
£54.20 a share for Twitter, laaving him
under pressure to deliver for those who
hached‘ the deal during a wider eco-

ity and nsad to
be Twitter’s direcmr of product man-
ek,
“That's naive; it's often more akin to
well-resourced asymmetric warfare,

praise he for com-
Tents on Taiwan.

Either way, Musk has an uphill battle
ahead. In buying Twitter, he inherits a
company that has long struggled to

Musk previously said that Twitter
needed to “get healthy™ and he would
«cut jobs and costs to deliver this. This
will imvolve tmrhaunna MmANAZEMENE;

Twitter stock
5

Musk discloses
stako

Twitter accapis Musk's offer
N

gl 2021
Sounce: SEF Cantal 10

text d as part of Musk's
legal battle with Twitter showed that he
had been immdated with recommenda-
tions from associates for top roles. But
Musk floated only one name himself asa
potential board member: chat show
host. winfrey.

He suggested that he would not
appoint any C-suite management posi-
tions at all, writing that he would per-
sonally “oversss software develop-
ment”,

‘Musk is also likely to gut Twitter's
relaxed remote working culture in
Favour of the bong-hours, in-office work-
places that he Is knewn to run at his
other companies, which could lead to
«chashes with staff.

Atth [ hils plan for the social

“We've seen
markets
rise and fall
by what
happens on
Twitter’

‘Musk [is]
goingtobe
led by his
techno-
libertarian
politics’

‘Musk talks
of Twitter
as adigital
public
square.
That's naive’

T'm sure
Twitter
will be able
toattract
more
advertisers'

company, Mllsk has hinted that he

da WeChat-style superapp
tweeting: “Buying Twitter is an acceler-
ant to creating X, the everything app.”
These are apps that typically allow users
to message, shop, send payments or
order taxis all in one place — and are
popular in China where antitrast laws
are less stringent than in the U3,

Inan early presentation to investors,
he promised to quintuple revermes by
2028 tn §26.4bn compared with 2021
and reach 31mn users, up from about
238mn today, according to someone
familiar with the document. The booat
would come from a new payments basi-
ness, as well as subscriptions and data
licensing.

changpensg Zhao, chief f
Bmim:t w}nr_h was onc of the cquity

he deal, saidina

yesterday that he hoped to help Musk

“realise a new vision for Twitter”,
including broad enlng "the use ami
adoption of lock

ologf’ signaﬂjngtlnlcry‘phocurm
cles might form part of Musk's pay-
ments plars.

Donovan noted that Musk, a co-
founder of PayPal, might lnok to tarn.
Twitter into a banking entity given his
background, but warned: “if Musk is
truly as anti-establishment as he has
pothedhirme]{uulwbe lhﬂlthereisa

risk of ieswith
tthe power of these Twitter networks"

Others are more enthusiastic about

Musk's prospects when it comes to
boosting Lbebualnm.

Musk h t
will shift away from relying soheﬁvl]v
on advertising in future — down to 45
jper cent of revenues by 2028 from about
Sirper cent in 2021. But on Thursday he
sought to woo brands, pesting that it
was “essential to show Twitter users

totheirneeds”.

Pinar Yildirim, associate professor of
economics and marketing at the Whar-
tom School of the University of Permsyl-
wania, said that Twitter “has a lot of
jpotential to deliver a high-quality user
base to advertisers™ and that Musk
clearly understands that “advertising
will have to be more efficient on
Twitter”. She added: “This is a low-
hanging fruit, it'snot a difficale thing for
Twitter to improve. once they have
done thisI'msure Twitter will be able to
attract more advertisers”

Much will depend on Musk's
approach to speech, however, as some
advertisers are already nervous that
Twitter will no longer remain a safe
place forbmds if it becomes a hothed

Kieley Taylor, global head of partner-
=hipa at advertising company GroupM,
said that some of her clients’ brands told
the agency to suspend their advertising
on Twitter if Trump's account was re-
instated, for example, The Wall Street.
Journal first reported news of the
brands’ requests.

“Twitter’s major advertizers should
make it clear right now that if Musk rolls
back the brand safety policies that he
has said he was going to roll back, that
they plan on walking immediately,”
Angelo Carusone, president of left-
leaning non-profit Media Matters, wrote
—onTwitter.

SeeLex

Technology. Sector reversal

Valley blame game starts over who killed the social media ad boom

7 d their fi for the year, 5 king market share. "Quitc a But the TikTok threat has fri lcntd ers’, Nune’ﬂtelesalthza own rapidly  mentin the *metaverse” in the face of an
Suspects beyond economic called the ad 2 4 in:JluP afthat hasdried :? baok and YouTube int ’lgh atth it restric-  ad slowdown, some investors and ana-
B first quarter,” sald Mark Read, WPP's their businesses, with an impact onad  tions introduced ]uslyear havetakena  lysts see Facebook's founder as the big-
DR plennﬁﬂ asadecade chiefexecutive, “We are still walting for TikTok revenies. YouTube is pushing YouTube  $10bn bite out of Meta's revenues, st threat to the company’s longevity,
ofmp[d HIUWlh peters out that to happen.” sowhoare thesuspects  Short video has upended social media.  Shorts but will only start monetising it ]lﬂ ﬂ:ﬂsweek]vmacmsedﬁppleuf Ana!ysts at MoffetWathanson even
1n the clobbering of social media? TikTok is luring billions of eyeballs  early next year, Instagram has bet on In the digital d Meta to th medla
away from Instagramand Snapchat. But  “Reels”, [ts short- lmmfou'mat. much to +=: 104 their own business”, companies that Big Tech has diseu
:fm:;ﬁ;mﬁ"g:ﬁ« Bigadvertisers s::l}:l'nwmrs' attention apmp:hshliuh the annoyance rominent users. mmmmmmdm overpti:lpnstdeclgds.e “Again, with. DT-ed
withth " flati doesthe & them advertis- 'mpm,gmb.-nﬂmkimmm inesday’s callswith analyststhat the 1 h omem
A dacada of growth  ingand supply chains clogged up, some  ing. Not even TikTok has to myfriends; said Kim  threat from Apple’s app-tracking  perp decline from comp
msocmlnud.lammmhascmm big advertisers are mkmga more pru-  menetise its advertising successfully, l(ardash]anandhﬂ'slsw.)qdle]enmr changes “diminished” in the thirdquar-  appears more and more believable,”
an sbrupt halt. Who killed the b dent approach. Meta's chief financial  according to staff at the loss-making Al ter, afteritdeveloped newtoolstomeas-  they wrote.

As the blame game began in silicon  officer, David Wehner, told analysts that at ! esti- PP uread performance. Mark Mahaney, an analyst at Ever-
Valley, Meta founder Mark Zuckerberg  growth from large advertisers “remains mate the platform will generate about  Applechief executive Tim Cook insisted core, challenged Meta executives on
and chief ive Sundar  chall 1", Mark from financial  $5bn of ad revenue in the US this year —  this week that its new App Store ads Ecommerce Wednesday's call about its progress in
Pichai used earnings calls this week to  services toconsumer goodsare “allhav-  afraction of Facebook's turnover. business was “not large relative to oth-  Retailers including Wabmart and Target  rebuilding the ad targeting tools that
point to the unmistakable storm clowds muw remtnk" sa.xd Phll smith, direc- have heen huildlrls digital marketing were hobbled by Apple’s privacy

theris the global dy that repre- fslead. It changes. “It had a material financial

But the most striking signs of weak- s:nls Bntlsh advemsm “There are has in cffect opened a new threat to zfuL'besud “And listening to the
ness have concentrated on social media deafta social media platforms. Retail media , 1just don't hear it as a major invest-
platforms. US advertisers areon track to T.rymgnouland sel] right now,” he said. have also been less affected by privacy  ment priority.”

spend $65.3hn on networks such as
Facebook, Snap and Twitter this year, a
year-on-year rise of 3.6 per cent. That Is
ahnul 10 times slower than in 2021,

keter.

Colgate-Palmolive said yesterday it
would temper its marketing spend. But
CocaCola and Mesthé are doing the oppo-
site. Sir Martin Sorrell, chief executive
ofS4Capital, noted that the overall dig-

changes, such as thase implemented by
Apple, and do not rely on “third party™
data that tracks users across the web.
“Some of Facebook's [ad dellars] are
guing to Walmart, Target and, obvi-

https://digital.olivesoftware.com/olive/odn/ftasia/printpages.aspx?doc=F TA%2F2022%2F 10%2F29&ts=20221028201903&uq=20220804103507

Meta executives insisted that they
‘had improved its ad tech. But Zucker-
berg himself — as the last founder lead-
ingz a Big Tech company in Silicon Valley,
whose controlling shares ultimately
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Mot even TikTok has managed Lo monetise its ads successiully — fut Lot

* FTWeekend

ously, Amazon,”

said Berenberg’s

adwvar-

insnlate him from any investor fury —

simon.

Fuckerberg

tising revenue jumped by 25 per cent in
the third quarter to $9.5bn.

As frustration grows on Wall Street
about Meta'’s refusal to reduce invest-

WS Unap

“I'd just say that there's a difference
between something being imental
and not knowing how good it's going to
end up being,” he said, adding: *T think
that those who are patient and invest
withus will end up being rewarded ™

COMPANIES & MARKETS

Digital currency ‘winter’
risks tipping into an ice age

Tokens have been treading
water since August as many

wait for the next impetus

SCOTT CHIPOLINA — LONDON

After a spectacular crash earlier this
year, the crypto industry's most popular
tokens have gone to sleep, suggesting
amateur investors have fallen out of
!ov.e.wll'h ﬂ!e once lhﬂ!ll?ga:wet c‘ms

P

distance.

The price of the biggest token, bitcoin,
has hovered mostly around $20,000
since Augst, having peaked a year ago
at close to 370,000, Ether, the second-
largest, has failed to rally since its envi-
ronmental overhaul in September.
Average volatility for bitcoin is now the
Towest since October 2020, according to
analytics platform CryptoCompare,

At first, the drop in token prices was
labelled a “crypto winter™ — one of the
market’s periodic dips. Bul.the]emm of
this now drab phase, combined with
thousands of job lmesinﬂ:esecmh
recent manths, suggests this is more of
an ice age, with ne grand theories
emerging as the next source of fuel for
rallies.

“The narrative silence is deafening,”
said Edmond Goh, head of trading at
erypto broker B2C2. “Eventually a nar-
rative will come along that will [break:
the impasse] — perhaps inflation or a

anmtmmmnt.ml-mps
L

Digital asset investment and trading
group CoinShares describes this as an
“apathetic period”. In part, crypto has
suffered the same malaise as other
highly speculative asset classes ever
since it became clear almost a year ago
that US intersst rates would nead to rise
fastto tackle sticky mflation.

Commoditles
Macquarie
warns of US
recession as

energy hedges
drive up profit

MIC FILDES — SYOMEY

Australia’s largest imvestmant bank
expects a recegsitm in the US and
il and
the energy crisis as it profited from
in global energy markets.
Macquarie Group said yesterday Its
i el bl
revenue in the first six months of its
financlal year ending next March as its

2as, er, oil and minerals prices,
which have been hit by the war in
Ukraine

The llhandal services company sald
net operating income rose 11 per cent
year on year to A88.6bn (US35.5bn)
during the six months up to September,
while pre-tax profit grew 11 per cent to
Ag3bn.

However, Macquarie maintained a
cautious view after warning in May ofa
“very uncertain” outlook for the year.

shemara wikramanayake, chief
executive, ld the Financial Times that
the US would probably dip into a short
recession, which would be preferable
to a situation in which prolonged
stagflation dragged down the country.

- Hacquanedu'md 38 per ocntoflta
t Slow trade: i puzzl
Lﬂuﬁlﬁ‘;:;";:ﬂ; ::;':::;;:‘nmfg’ BDcfober 2010 digital token for tokens, are also feellng the squeeze. half.
Togos on the While they need tokeep spending ever- she was less phlegmatic on Europe,
150 shutters ofa rising sums of money on energy, the
o currency  token they are rewarded with is T T
emg’ 2 S ‘Supplyl side issues are
B 100 Joma — g US listed mining firm Core Scientific more difficult to manage
week it may rum out of cash e
by theendatheyear and ned o for [I'mn the interest rates :
on bankrupts rises on the demand side
more than 70 per cent. In a regulatory
filing, the company blamed the low where “supply-side issues are more
o price of bitcoin, increased electricity difficult to manage than the interest
costs and litigation with now bankrupt rates rises on the demand side”.
Ay i o lending Celsius. The energy crisis and rampant

Sowere: Cryplolompar Despite collapsing value, some inflation, as well as political instability

remain optimistic. Ives, managing in some markets, have led to a grim

The tech-heavy Nasdaq stockindexin  per cent of all bitcoin units had not been director of Wedbush Securities, said woutloak for Europe’s economy.
the US has fallen by 30 percentoverthe  used for any transaction in the past six “this has been a brutal period for risk Wikramanayake said Europe had
past year — one of the worst perform-  months, a record amount, assets, including crypto . . . but the responded well to its energy erisis but
anees across developed markets. But Aside from the tougher interest rate asset class s here Lo stay™, However, Ives “consumers are going through a lot of
‘bitooin's near-70 per cent drop over the  environment, some of the key argu- also said "blm:k:hain and more use ain®
same period is steeper, and May's col-  ments underpinning crypto have cases are key for oryp n the UK, Macquarie is leading the
lapse of token luna, and the related so-  proved faulty. mhmoolnbasem«mcedndeal £4.2bn acquisition of National Grids
called stablecoin terralUSD, lost about El Salvador's experiment with bitcoin with BlackRock to give the asset man- electricity transmission network that
$40bm for investors and shook confi-  as an official corrency has fallen flat, ager’s clients access to digital assets ina faces a national interest test at.a time of
dencein ayptomore deeply, Theindus-  while crypto has failed as a hedge move viewed as a potential watershed political instability.
try'smarket cap hasshrunk from$3.2tn  against inflation — have dropped moment for cryplo’s mainstream hopes. Wikramanayake said she Imptd
to lessthan S1tm. even as inflation in devdoped BCOTIO- The asset management giant said it was politicians “across the:

Thousands lost their jobs after  mies hassoared into double figures. “ctill s2eing substantial interest” from recognize the benefits of a 1arge
exchanges, including Coinbase and “[Ritcoin] has not acted, over the last Tients despite the market’s deployment of capital in Britain’s
Gemini, have cut large sections of their  couple of years, as an inflation hedge or downturn. energy marl
workforces, while crypto hedge fund s & store of value,” said Alkesh shah, Masda, Mastercard and BNY Mellon “we've found it a very good place to
Three Arrows Capltal and lending plat-  digital assets strategist at the Bank of ‘have also announced crypto services in dobusiness,” she said of the UK, where
form Celsius Network have collapsed  America. recent weeks, bolstering the argument Macquarie has been an active buyer of
into bankruptey. High-profile semior Even a successful shift away from that institutional interest in digital infrastructure assets in the water,

v hawe also oV crypte mining prac- 2s5EtE remaing this year's crash. energy and telecom markets.
surrendered their posts, incleding  tices to a carbon-light alternative has 9 But it may be some time before interest Macquarle has A$30bn of “dry pow-
former industry chief executives Jesse  not helped lift spiriis. In September, 'EBltcoi.l‘l] Twrns into firmer. der™ available but Wikramanayake
Powell of Kraken, Michael Ssaylor of  ether, the second-biggest token on the has not “There are no fundamentals that stopped short of saying it would raise
MicroStrategy and Alex of  market, perf d the so-called underlie crypto or, to the extent that the rate of its acquisition activity,
Celsius. hopping over to a greener blockehain. acted...as they exist, they haven’t been identified Our global The strength of its commodities

The flat price has deterred specula-  The move has cut the token’s energy an inflation yet.” said Charley Cooper, managing team ghves you husiness shielded the wider group from
tors, leaving the market to long-term  usage by about 99 per cent but it has yet director at Mlockchain firm RS, market-moving a slowdown in its dealmaking advisory
bulls. Known in industry as “Hodl-ers™ o spark a rise in the value of ether, the h-:dge or as “The idea that we are suddenly going news and views, business,

— short for Holding On for Dear Life —  token tied to the network. astoreof to see a spectacular bull runbefore the 26 hours aday qulun:ahmadd:dd—pcrunlm
they appear to be doing just that. Mar- The pain for others may not yet be i breader aconomy gains its footing, 1 early closad fl.
gan Stanley estimated thisweek that 78 over. Crypto miners, which generally value’ thinkis fanciful * AS16650,

Equlties

Elliott Management builds stake in
PMI takeover target Swedish Match

OLIVER BARNES AND ARASH MASSOUDI

Hedge fund Elliett Management has
upped its stake in Swedish Match to
more than 10 per cent, giving It the
power to determine the outcome of
Philip Morris nt I's $16bn

said yesterday that passing the 90 per
cent threshold was “critical”, adding
that Swedish Match’s board had

alternatives market, Altria on Thursday
announced a foint venture with Japan
Thbacm to develop and sell two heated

the deal ers.
PMI announced a $2.7bn deal with
Altria this month to regain the US

takeover offer for the smokeless
tobacco specialist.

Under Swedish law, PMI needs more
than 90 per cent o[ I

COMMEr rights for 1908

d tobacco sticks from mMay 2024
anwards, which it plans to sell through
swedlsh Match’s exlensi\re retail

ducts in the US.

mk added that if the offer were
to fail, PMI was ready to "proceed
autonomeusly” to develop the 1Q0S
product rangein the US.

But PMI said in a statement on
Tuesday that it reserved the right to
“reduceorwmvethe acceplance Bevel

Derlvatives

European fund hubs tighten oversight
to prevent repeat of UK’s LDI crisis

JOSEPHINE CUMBD, LAURA NOONAN
AND CHRIS FLOOD

Financial market regulators in

up ﬂ?lwllalwe of derlvauw-li;ﬁd
funds used by UK pension schemes in
an effort to prevent a repeal of the
tarmoil that roiled the gilt market last
manth.

[ﬁe&nhalkankofkdandhasbegm

from interest rate rises and inflation.
Butthey came unstuck Jast month when
a poorly recelved set of fiscal plans from
Liz Truss, former prime minister, and
Kowasi former

changes when he told MPs that vk
officials “will want to sit down with all of
the people who have an interest in this
and say: :Weama:a:islf.ﬂuwahn’:lldw

sent gilt pricas tumhlng.

Pension schemes and LDI managers
needed to find cash quickly to top up
margin batfers on their d

In recent days, Irish authorities have
advised Dublin-domiciled LD funds of
new leverage controls and the need for

PSR i dd

forcing them to sell more gilts and

https://digital. oI|vesoftware com/ol|ve/odn/fta3|a/pr|ntpages aspx?doc=FTA%2F2022%2F 10%2F29&ts=20221028201903&uq=20220804 103507
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approval to get the deal over the lime.
Elliott increased its stake from
7.15 per cent to 10.5 per cent on
October 24, according to a filing
from . the swedish
financial regulator.

Iis carrent holding means it could
block the deal.

Hedge fund Davidson Kempner also
increased Itz stake to 5 per cent, accord-
ingtoafiling, A host of activist investors
have built positions in Swedish Match
since PMI's first approach in May.

In & bid to get the months-long
takeover battle over the line, Pi last
weeksweetened its offer from SKr106to
SKrii6 a share, valuing Swedish Match
at about SKrT76hn ($15.7hn).

Jacek Olczak, PMI chief executive,

Inaturther sign ol the race lor market
share in the fast-growing US tobacco

A Swedish Match store offers
alternatives to traditional tobacen

All pages from Financial Times (Asia), Saturday, October 29, 2022

condibion” atter the deadhine tor the
deal on Mavember 4.

Two sharcholders, who asked not to
be named, told the Finandal Times they
expected PMI would struggle to cross
the 90 per cent threshold and
would pmbah]v dmp th;e lwe] before

asking assel MANAgers running so-
called Hability-driven investment strat-
«egies for UK pension schemes bo tell reg-
ulators before they do anything that
would increase the leverage in those
funds, people familiar with the
sluauontoldrhennml.almes

L another

16 PMI falls to reach the 90 pel cent
threshold for sharehold
its ability to fully control and mlggrate
Swedish Match will be limited by local
laws protecting minority shareholders,
sccording to analysts.

swedish Match's share price closed up
0.2 percent at SKril4 yesterday.

Elliott declined to comment and
Davidson Kempner did not immedi-
ately respond to.a request for comment.

European [unds hub, also told the FT
they had “intervened as required™.
MNeither Ireland nor L ik are

‘Officials will want to sit
down with all of the people
who have an interest in
this and say we saw a risk’

creating a vicious circle. The Bank of
England calmed markets with a £65bn
1nlervenllon o aveld imperilling

exposed to any financial sk if LOU
funds there encounter difficuities but

anthorities n Europe’s lund manage-
ment hubs have

UK requlators have vowed to more
closely scrutinise how pension funds
use leverage audarelﬂ;elvwlntmdum

of the crisis.

new rules in th

‘mate international financial stabiplit*:
and are keen to avoid reputational risks.

LDI strategies are designed to help
pension schemes hedge against risks

* FTWeekend

Jon cunliffe, the Bank of England’s
deputy governor for financial stability,
hinted last week that he would like
offshore centres to consider making

tunds to seek “central bank approval
ahead of any action that increases lever-
age levels”, e said.

The Central Bank of Ireland said it
continued to “monitor the situation in
the UK closely™ in keeping with its
financial stability and consumer
protection mandate but declined to

e ifics of its deali
with funds.

Claude Wampach, director of
Luxemhbhourgs Commission de
surveillance du Secteur Financier,
the financial regulator, said “our teams
on the investment funds side have
closely followed up on the matter and
i q fred. in collaborath

with relevant autharities”.
He declined to give further details.
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COMPANIES & MARKETS

On Wall Street
Activist board battles
to get more personal

The day in the markets

What you need to know

= Wall Street posts gains at end of

| S&P 500 on course for two straight weeks of gains

brulsing week for Blg Tech
= 5urge In Apple’s share price helps Xweekly change
offset Amazon's decline 8
= European equities edge higher but
Chinese stocks fall sharply .
i h il foronly For hedgefi ussioctsrose farday as better than
Patrick hedi heylike. Essentially the | askedto disclose theiri expect -erﬁm liffed the I--
Tem ple_ menisdlacarte, namesthat activisisusually wantto IPhone maker's shares at the end of 3
<CarlTcahin and other activists ProteC shesaid, brutal week for some of the world's — 2
WCSt applauded the SEC for thischangebut no Quictly, onmpaunsarez]mmmnm;w biggest fech companies.
aoneknows howsignificantitwillbe. To muwhbﬂdsmmmmul Tha bonchmark S&F 500 Indax was up a
peoplesipp he Plerre’s thy X stress | 1.7 per cant by carly affarnoan In Naw
marblehall h p nghash p York, while the fech-heavy Nasdaq I
d ¥ hehard workactivists | identify which board I shik G gained 18 per cent. 42
i I Park dtod Pl hent boards. 1! bl ivistattacks. The maves put the S&P on track for
south- enstmm&r.Nehmrk’k Butother attendeessaid the changes Asaresult, difficult Two straight weeks of gains for the first -k
Pier P R Foect \ v 1 Py
{ thecity's activi pai kd i more. Those pains came as Apple's share -
Itwasthe price rose affer the tech glant reported L R AR R NN AR R R R AR ARR RE AR R
venue for General Electricchiel paperstoonly 57 percentof contemplating changes such asa 5%01bn in revenues for the Septembar Jan 2002 et
excoutive Jack Welch's 1961 speech that ahardmldcrsmﬂtﬂhana]]ofﬂmm. mandatory retirementage torefresh ‘quarter, an 8 per cent increase year on P R
lnidouth iy comp the b k quickt year. That beat forecasts of S6895n and e e S B
houldf hareh value, ‘bigger shareholds ! Direc howor with 583.6bn a yaar ago,
bighedgefundsandpeople | alittlecheaper and broad hefleld | b uit fior according To Refinitiv
Mtheacﬁﬂslinvesmlmyslem universal prowy campaigms. But, at the same fime, sharas of But Jaff o'Connar, head of market The moves came a day after the.
gathered at the Plerve foranannual ‘Gone are the dayvs where Activistsalsosaidtheuniversalproxy | Amazon slid after the company warned structure for the Americas at Liquidnet, Europaan Central Bank ralsed inferast
conferenceonhow that value might be 5 = changes would enable more targeted late on Thursday that consumer spending  sald manay was likefy fo pour infostocks — rates by Q.75 parcantage points for the
realised ahead of the new season of vou are able to add anew pai l ki dpel | wasin waters”. once inflation and interest rates had second consecutive meating in an
shareholdermestings. withthestock director because of general thana broad, park-the-tank-on-the- Tha announcamont from Amazon claarly poaked. attampt to damp rapid price growth.
mmicetslumpm:ndﬂwpandmﬂc i 2 & : “ fromt-lawn typeafattack. A memberof extanded a surprisingly woak aamings “Wa're looking at cash levals for monay Elsowhara In equity markets, tha Stow
lcadcrshlp cxpernence theboardofad season from US fech behemoths, defying managers a1 highs that we havenT saen Europe 500 Index adged 01 per cent
mauﬂ]snﬂjmhedacﬂm replacedwith snmeanevdﬁmm hopes that these companies would be In 20 years” O'Connor added. “When higher.
Thhvem'kwnlsemebm:admﬂ\ relevant experience, for example. or mare resilient to a challanging econamic maney sfarts to rotate hack iInfo the Chinese stocks fall sharply, resuming a
Ik ab of potential activists, “Thi board diversity could beimprovedwith | backdrop. equify market, It's going fo be explosive”  dascent that began after President X
tothe activi labook. A b 1 the barrier toentry for acti b P el Shares In Microsoft, Alphabet and In government bond markets, theyield  Jinping tightened his grip on power at
rulechangeatthe Sel:untlesa:li aJIm.es 'smdlbdil‘ilﬂs.llmd ofthe Owverall, theybelieve these minute Facebook owner Meta have fallen in on 10-yaar US Treasuries added & basis the Communist party congress last
Exchange( I h recent days as rising costs and slowing paints 1o 4 per cent as Hs price fall, weakend,
activistsanew tool that companics consultancy Russell Reynolds tothebenefitof corporate America econamic growth begin fo take their toll The yield on the 10-year Garman Bund In Hong Kong, the Hang Seng index
ﬁ\mht[wytarsmkctpultuf Thereare signsthat bigasset overall withmuchmore focusonthe on eamings. rose Tibp to 24 per cent. bost 3.7 per cent. George Steer
shareholders’reach. will throwtheirsupport mdjvtdunlmmpetemenfdlrecmr&
TheSEC behind I ‘Gonearethe bl
gmmamem}esanditsmlechange proxies. Fldehwandothermmsba:ked dd d T y v Markets upda‘[e
affectsh ‘board theseCch leadership "‘sa.l.d
members. v, wih il i ChrisCouveller,
d toshakenpaboard by ¥ i l.amrd ‘Thﬂeneedswbenspwﬁc <>
sh directors, these executivel Now boards arelosi
executivepay Thiswinterwillp
tovote foraslateofth Ifthey d Th s of
numlnﬂsurllwseu(lheamvm. th:ymlghthk:thcmstcp%mua haveboard imee fili
= el + =
i dupinp t " hesaid. Thismightt hlef
meetings —adifficult ask for all but the Butc i k. They idividual di s, brudsimg
1 haraholders. Now, th i pdatethsir corporate eg:iAstI.dssmdulnampalpsaﬂw
called Iproxyballotcardsgive | byk keitharder foractiviststa | theuniversal proxy changes: “Thistime
bbb S ickcand oty hall, cald it 1
25 ineesfromallp Flirahetl E % b
sy PE ctivist | atOlshan Frome Wolosky. patrick.temple-westi@ft.com 48075

Biden’s climate push has unintended
consequences for developing countries

Henny
Sender
Markets

[nsight

ofar, 2022 has not been a

great year for the emerging

economies of Aska. The

immediate challenges of a

strong doflar, rising interest
rates and inflation in everything from
food to fucl all show little sign of
ahating.

Now a further complicating factor
has emerged — from an unlikely
source. The Inflation Reduction Act
signed into law in Augost by President
Tee Biden contained a sweeping dimate
initiative. It commits more than
$360bn to subsidies and tax credits
over a decade to encourage
decarbonisation and cleaner energy.

For example, he says suppliers of
solar panels will be able to bill Us
customers far more than the price at
which India lmpaorts panels. This
means the price of solar panels will rise
for developing countries, hindering a
switch to renewable energy.

“Taxpayers in the US (and Europe)
are handicapping India and other
emerging markets. Solar has never
been reliable but in the past it was
cheap. Now the incentive is to go back
to coal,” says Kolli

n addition, some industry experts
point out dlattigzn:w us msmﬁ =

— are.
particularly in iy power b
aver time. The US wants to reduce

“The effect of this act
may well be to distort
the entire renewable
energy supply chain’

another major source of solar panels.
T be sure, though, the US legislation
will have differing impacts across Asia.

n South Korea, there las been anger
over the impact of the bill's move to
eliminate subsidies for electric vehicles
assembled outside North America. Tt iz
feared that Hyundai and its electric
wvehicles will be at a disadvantage until
‘the company begins production at a
85.5bn plant in the U5 state of Georgia
in 2025, But South Korean producers of
batteries with a presence in the US will
benefit from subsidies there and likely
increased demand.

For some in countries like India,
though, it is another example of how
the burdens of climate changs fall
unevenly. Many couniries such as

Joss abi to build
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pakistan, Inda and Bangladesh have
ility

resilience against global warming,
India is looking ahead to when it

tales over leadership of the G20 in

mid-Nvember, 1t is already

Asa clear positiv by
the US to carbon reduction and cleaner
energy, this is very much lgobalgmd.

But there is one uni

dAobal denend Oinbe
everything from batteries to the
innards of the dean energy

I siving both US firms

EERTg

e T ety

itself as the face of those

devel
responsible for climate change, while
the burden of reversing the harm falks

T T T

Wall Street

A chunky earnings miss pushed Amazon
dawn sharply, with the onling retail glant

Europe

A showdown In streaming revenue
weighed on Unlversal Muslc Group, The
label that counts Taylor Swift and Draka

e e e e

https://digital.olivesoftware.com/olive/odn/ftasia/printpages.aspx?doc=F TA%2F2022%2F 10%2F29&ts=20221028201903&uq=20220804103507

London

Britich Gas owner Centrica was near the
top of the FTSE 100 index following news
fhat it had reopenad its Rough gas

Al s b atears e skl
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In the third guar and

S AU Ly Y LA

das during the

streaming revenue grew 77 per cent ona
constant currency basis, well short of the
125 par cant analysts had expected,
nated CitL

“This will cause concern in part
because of what it potentially implies

ULEL UL, S15 ST UL L LMIARE | L0 S L 1A A48 L B s geny s wamcas. e - e
hange eff i FM,‘, i prod h “A shift to kow-carbon technologies the $31bn Bank of America had expected.
Analysts and executives in some Today, for example, China has a can be successful only if developing *More disappointing” was Amazor's
emerging markets such as India fear maore than 80 per cent global market ‘countries have access to resources, lnurlhanderm!huk.saldlhehmkzr
tintmeﬂena{ﬂnmhwwiﬂbem share for solar panels. ding to Juding fi an | “Just $17bn In quartor-
wy for data from [PMorgan. The bank also terms,” said Anantha ‘on-guartar rovonue grawth®, far short of
them.mhngcoaiamemam said China acosunted for 10 out of the chief economic adviser to the Indian The5270n rise That It achieved last year,
ahernative. top 15 wind turbine witha povernment, in a co-authored column In a rare bright spot for tech names this
“By handing out subsidies, the effect | total market share of about 55 per cent. | in the Mint newspaper. week, Pinterest rallled affer
of this act may well be to distort the Omne executive at a top Aslan He sald developing countries need better than expected user growth and
entire renewable energy supply chain” | investor said: *It is America-first support in meeting the transition costs | revenue,
said Mahesh Kolli, president and joint | protectionism.” of moving towards less carbon- For the third quarter, revenue rose
at ko DA 1f China sent more of its production intensive production in a shorter B per cent yaar on year to reach S&3smn,
Hyderabad-based renewable energy away from the US, that might affect period i beating UBS's estimate of 5455mn. while
firm. other countries such as Malaysia, “The role of the latter in mobilising tatal monthly active users hit 455mn,
capital at reasanable or again tapping Wall Strest's A35mn
terms for enabling this transition of eslimate,
. dewveloping countries is a sine qua non, AR Upgrade fo TS subscribar numbers
Businesses For Sale and, quie rankly, or o their | i bl wi e elcoms
Promi de al the Earth in operator 1o add batween
1992 and as part of the Pars &:2mn and &4mn net bill-paying usars in
Agreement in 2015, he added. 2022, up from a previous forecast of
The Inflation Reduction Act may be &mn to 4.3mn.
a breakthrough in the US for climate 0l major ExxonMobil rosa off the back
change but the burden of adjustment of & record quarterly profii of $19.7bn
falls ever mare heavily on many cash- triggered by elevated enargy prices.
strapped emerging markets. Insurance group Arch Capital surged in
anticipation of replacing socal media
Henny Sender is a managing directer at | platform Twitter in the benchmark
BlackRock | SEPS500 index. Ray Douglas

1 October/30 October 2022

FTWeekend

about broad cyclicality of ad-fundad
revenue straams” warned The broker,
Dutch gym operator Bask Fit slid after

SUMimes,

FRough, which was cperating at about
20 por cont of s capactty, should help to
balance tha domastic gas markat, said tha

opararos.

At the tall end of the biue-chip
benchmark was Natwest, the high straet
Bank that is part-owned by the UK
government.

trimming its full-year outlook. Pra-tax operating profits dimbed to
It foracast revenue of about £800mN, £17bn In tha third quartar, missing the.
at the lower end of the £800mn to Refinitiv-compiled estimates of £1.2bn,
£850mn estimate stated in July. while a £247mn provision against the risk
The pullback was partly due to delays | of bad loans soured santiment further.
In obtaining permits, whi around T
50 clubs that wers [ of 3 third-

latnched in the sacond half of 2022
would now be opaned in January,
Franco-Dutch airfine Alr France-KLM
fiell sharply despite posting operating
Incoma of €L.03bn In the thind quartor,
‘which comfortably baat a company-

quarter update described as “muted” by
Jufferies, in which the company forecast
“modest™ pre-Tax profit growth in 2022,
A profit warning sent Likewlse down
sharply, tha floor covarings distributor
axpecting “lower than originaily”

compiled consensus of €828mn. anticipared profitabdiry.
Unnerving stmasvmﬂ\ealmnes it blamed the downgrade on
capacity suticok — ik aused

cent of pre-pandemic capacly Inme
fourth quarter, down from an earlier
range of 85 fo 90 per cent. Ray Douglas

by tha terribla war In Ukraing, political
instability in the UK and a particularty hot
summer”. Ray Douglas

change during previcus day's trading (%)
SEP 500
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the worry for next year, says Numis.
Alittle bad news helped smooth out
Nzl\v\tsl‘s Nll surge. Yet, the bank
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of about 21 times, despite slowing
revenue growth and profit declines.
Success breeds scrutiny. President

L R e e L

The $140bn he pledged to spend next
year in capital and operating costs led
I.upubhcmwsm mpmg&a&lmoﬂlts

S S

are a bit complacent. Prices have
dropped this week; stovage is full. But it
is boo carly muylllsgumghbcﬁ:u:

3 At R

Moscow's invasion of Ukraine, the
assumption has to be that this time,
{lows will be close to zero. So the conti-
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I ex Daring to believe the
energy crisis has been
° Ived is d
resolved i1s dangerous
g Germany/cannabis: what spliff
worth the worry ermany/cannabis: what spliffs
Legalisation is no game-changer U5 and Canada cannabis shares
State support for NatWest has taken on Usein previous 12 maonths in Colorada disappoint ' =
e o e msammere | DavVid Sheppard
UK Treasury holds just under half the in 2012 080 o
shares, IlleBankvl'England partly 121017 m 181025 m Over 18 S B .
e (ISR » | TheLong View
balstar ratWest's nat interest 201213 t 40
income, which accounts for much of 2013-14 - & Europe suddenly winning the gas Others are more op . Henning o askil ¥ o A
the bank's top line. 201415 i___ 30 war with Russia? Prices have Gloystein at Furasia Group argues that 1.m|.9e pmdumcm for months, There's
In essence, NII results from the bank: ) v | 0 dropped almaost 65 per cent since  Europe can afford to be a little more  little in the way of supply additions
earning more interest than It pays out 2015-16 _— hitting an all-time peak in August. — confident, fully filled its pected until the middle of this dec-
to its customers. About 40 per cent of 01617 . 10 Slorage caverns across the conti-  storage facilities — enough to meet  ade. The EU will boost its ability to
its acoounts earn no interest. A healthy, 2017-18 - . nent are filled to bursting point ready to - about two menths of gas demand —over  import LNG through floating terminals
spread income could, however, attract 201810 - A T - O supply homes and industry this winter.  the summer, though at a painfully high  in Germany and the Netherlands, but
attention from a revenue-starved i T Sen Jan Ape Jnl m Jm N! Jul Oct Even scaborne liguefied natural gas  price. “Full storage tanks make severe  they will be competing for the same lim-
government. According to third- _10 i tankers, which desperate buyershad to  winter energy rationing or even black-  ited pool of supply. Without Russian gas,
quarter figures reported yesterday, the S e Lot JEXA | s““ Lo L. fight to pry myl:mm e\s]a are soplen outs less likely, potentially lessening,  the EU will need even more LNG aver
year-on-year boost to 81T was £771mn, tiful that there ar though not preventing, an expected  the next 12 months,
an Increase of 41 per cent. The German government this week . leading pply pean terminals as they wait to  recession,” Gloystein said. 5o the current relatively low(ish) gas
Handily, the bank found adjustments outlined its plans to legalise cannabis | and consolidation. unboad. Eut weather's dominance over thegas  price might be as good as it gets fora
to reduce this out-tumn. First, it decided for recreational use, The move was Germany risks going the smmwaj' Aft.ernlomhsofiear]nga winter beset  market hesnotquite prepared to  while, The futures market is reflecting
to provision for possible bad debts, preceded by a furry of deals, The German Hemp i a Inf ages and miaerr caused b'ynus— say the worst is de(lnlt.e]v ovﬂ Tfthe these concerns, with contracts trading
though chief executive Alison Rose has including the biggest financing round | lobby will go s i winter is mild, then Germany, Europe’s  above $200 a barrel equivalent even for
said repeatedly that she sees no in the European cannabis industry. 1f hmnbmlding supply quickly. Last traders will c:mdnngly concede &\a.t higmest economy, could end the season  the first quarterof 2024.
problems in its loan book. Mortgages the US and Canada is any guides, month, BAT joined a $37.6mn Europe’s fortunes have rith hal Lower prices might still materialise.
make up more than half of that. Investors should be wary. financing round in Berlin cannabis ‘warmer-than-nermal ml.herm rhe Energy executives in Europe think the
But, noting the wolatility in band The first US states legalised company Sanity Group. past few weels has delayed the start of States are still eoine to be full extent of demand destruction is yet
markets, Rose chose to revise down the «cannabis for recreational use in 2012. The GHA predicts demand for 400 the heating season, leaving a bigger & z ]‘b_ to be seen, as some companies are still
bank’s ecenomic outlook. Tt now Canada fellowed in 2018. Both tonnes a year of marijuana and buffer of gas for the winter months, 0N the hook for slgmﬂcant shiedded by long-term contracts supply-
expects gross domestic product todrop | attracted a flood of investment and hashish, with sales of €4bn. Other while Buropean businesses have cut oo to houscholds ing them with gas at prices well below
1.4 per cent next year. Just three both have disappointed. The estimates suggest half that amount. consumption sharply. SUHL : 7 market rates.
months ago that. h was Pure USCannabis ETF | The lower estimate is more plausible, But a heavy note of caution stillhangs ~ OVEE the next 18 months Asthe contracts roll off inthe coming
roughly flat. Inflation expectations peaked after itslaunch two years at Europol 22mn in the air. Daring to belicve that the months, we should expect more busi-
Ieapt by more than half to 6.2 per cent. $55. It is now about $10.35. spend €9bn a year on illegal cannabis. energy crisis has b been But if it isjust slightly colder thannor-  nesses vulnerable to energy n(c
Last , there was no provision The US markst iz a ragulatory survey data from Colorado suggest resolved is dangerous given the scale of “Ga'mng:smvermﬂegwuldhe shoclks to fold. 1t's the markets
charge, This time the bank tacked ona mess. Recreational use is allowed in only a mild increase in use after the remaining challenge, \“Jﬂllajl}‘ depleted by end-March, possi-  way of lowering demand. But don t
total of £247mn, It also produced 19 states but is against federal Taw. Tegalisation. If Germany does legalise Frices remain eye-wateringly high,  bly requiring late winter rationing or  expect those who lose their incomes 1o
one-off kosses due to gilt sales and early canada has one Raw bt recreational use — 2 big if — imvestors particularly for early next year, and  supply cuts”, Gloystein said. cheer that gas might get a bit cheaper as
redemptions of some bonds, which I ffers from lation. Both | will certainly get imeolved. But they when the cold weather hits, there That leads to one of the biggest fears:  aresult.
totalled another £261mn. That offset a markets attracted early stage over- shoald not let it go to their heads, remain concerns that Europe could  even if Burope can scrape through this 1f France can sort out its mainte-
good part of the NIl increase, quickly burn through its gas reserves,  winter, next year might be worse. Spring  nance- there might
Still, MatWest's more bearish macro potentially leading to extreme tightness  will bring a reprieve from the immedi-  be a more positive reprieve, as less gas
view, especially om inflation, might energy index is up 61 per cent, —mmmmcwallowﬂwldnd of msmpllaafmdirma&muabout ate crisis. But the gas market does not  will need to he burnt for electricity
have backfired. Its share price compared with the tech index's 26 per radical change €115 per hour is stop. When heating demand drops, the But the most likely
plummeted & per cent by midday. in cent decline. vet the oil secbmmdas lq\llm Just ﬂﬂsweek, Mark lent to almnost 180 & barrel in oil terms. fil il again. that are
fact, net of the one-offs and provisions, | on just 9 times forward cho: ‘his vision of ‘Contracts in December and January are ent, unlike during the first sixmonths  still going to be on the hook for signifi-
the bank’s results were better than about half of fts pre- p@ndemlc]ewzls. Iuming E‘amemk away from soda.] above £230 a barrel equivalent. of 2022, when Russian supplies were  cant support to households over the
expected. Costs for the bank are now Tech stocks still tificial “The picture in Europe is that people  still largely flowing into Europe despite  next 18 months. Tightening of middle.

class household budgets also is likely to
add toeconomic pressures,
]s E.urup: winu.ing? Ltmg term, il is
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bo ts T of making “more money than God”,
blames ol companies for fanning Musk's vision for Twitter has been
Inflarion, InElme:mdmeUSmﬂs scamu'edbﬂwemsmhaimas
grow for a windfall tax. ing content moderation and
. cnsts should swell as ofl service amaster portal app known as
E“?nmhevmn companies look to passmh]gher X. Musk later sald Twitter was overrun
tech’s foil operating expenses to their clients. with fale accounts and phoney user
Tiven so, Chevron and Exxon still metrics. He portrayed these flaws as
Big Tech's pain has been Rig Oil's gain. Inok good bmﬂ!elrsuﬂcapha] Wemlﬂhw]usﬂf}' hismu!d.rzwai
H.ghoilandgasprx:uhawsqucmd discipli ds in stark contrast to day, Musk
consumer wallets. Large comp the tach s profl WaYE. appeal madwmmabnnlhw
cuts to cloud and ad bud, oil prices holdup giventhe | welcoming he believed that platform
are causing tech sector angst. But for boymttnmusslannuandap«% conld be.
energy producers, it has been another pmdlmlm cuts, they Temain ome feature of private markets Musk
quarter d-k ng profi for another year. hasalready mastered is heavy financial
U5 supermajors ExxonMaebil and Teverage. In the sunnier days of April,
Chevron raked in nearly $31bn in he persuaded Morgan Stanley and
combined net income during the third several other Wall Street banks to lend
quarter. That iz more than twice what him $13bn to ement the $33bn in
they brought in a year ago. Exxon T“.ﬂmr;MUSk: :mhhemdm%orswue
posted the highest profit nits 152-vear | Pivate reservations stumping up. Whatever creative ideas
history, while Chevron announced its the Tesla chief has will kave to be
second-best quarterly resull ever. Their | The alleged superiority of the private balanced against $1bm of annual
earnings follow a string of similarly arket is to get its ultimate test, Elon Interest costs, about equivalent to
strong results from European energy Musk on Thursday night finally anmual ebitda. With Snap and
groups earlier this week, fulfilled the contract he sigmed in April, | Facebook shares down more than 70
Msmnmmewm. the windfalls | closing his $44bn deal to take Twitter per cent this year, Twitter's standalone
were driven by higher m‘lpmdunm private. The past few months of enterprise value may cven be below
and natural gas prices, alang with melodrama aside, the Tesla boss has the $13bn in debt it is shouldering.
sl:mnge:mu@fmmdldz comsistenthy stated that public Twitter There will be no more quarterly
ol refining b wis d both as a “public earnings calls, But expect Musk to find
Both now have their best balance square” and as a commercial ways to keep the world apprised of his
shests since at least 2014, when crude 3 progress. Fublic markets remain ideal
prices also traded in triple digits. 0 have long | d for realist Before we know
Energy stocks have outpaced the that public i it, Twitter may be back with Musk
wider market this year. The &P 500 funds and mom-and-pop retail buyers peddling his shares to the rest of us.
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The path to net zero

Global CO_ amissions (Gt} and kay milastancs on the pathway to nat zor emissions by 2050

WiTh Just ouer 3 waek to go
until the COPZT climate change
summir in EQypt, this week saw

20 Elir13 2005 2040 045 HED
msrco) ashite, fterta) tha ralaasa of twa high profila
J 3 2l reports that lad bare the scale
Mo naw sdles af Mo raw Mo new ICE of tha challenge facing global
fossil fum ballars ICE car kakes heawy truck salos |eaders.
Other| ' T
Buildings of glabal Half of existing  Hall of heating Ehelriurialticend Eroy
bulldings demand met Agancy has updated Its Net
raepon: retrofittod to. by héat pumps Zero Emissions by 2050
foady pathway, describing the
idieh Net  SCenario as “narmow but still
Ml = 20 Achievable”
Elactrictty accounts | Megative mﬂ{ﬁ’:ﬁ:"‘“ a{'ms
Electricity | for 40% of indusirial | Gmissions R e
o Ll announded by 194 countries
Y i 1 sald there was ‘o credible
fhway To15C in place”,
Nearly half of Advanced econcomies: Mearly 0% of mmn; mﬂwp;rs; agracment
electricity from nel zefo emissions slectricity from o o global warming,
low-emissions sources in electricity sector renewables Temperatures have aln:zadv
oy A, oty risen af least 13C in the
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AL Lt Lo ey
can find a2 way through. But, sadly,
there’s alot of pain tocome,
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at CRU Group, aconsultancy. “Youdon't  winterin 2025-24 in as strong a position
know how cold the winter willbe —we  asitistoday.

are not in the heating season. The big Europe has tapped almest every
variable s the weather™ available source of gas, from increased

david sheppard@ft.com
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THE NEXT
RECESSION
WILL BE
DIFFERENT

Amid global disruption and high inflation
standard recession responses will fall
short. Find out how leading companies
emerge stronger.

the new playbook
ain.com/Recession
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SUPPLEMENT OF THE YEAR

Return to Dust Why has the hit film vanished from China's cinemas? — pacen

As 6pm dining takes
hold in restaurants,
Tim Hayward makes a
principled case for the

late, boozy dinner ...

“m golng to let you In on one of the

secrets of restaurant reviewing, 10

the place you want to visit is ridicu-

Tousky popular, and declared smok-

ing hot by every other critic, you
can still get a table by ringing up and
asking for a six o'lock booking. That's
how it’s done.

Atleast . . . that's how it used to be
done. Because since we returned from
the last lockdowns, the early slots have
been filling up. ow, at six, you find its
not just another solitary eritic on the
other side of the room, silently scratch-
ing a eritique into their Moleskine,
but couples having a drink or a meal
without a by-your-leave. And worse,
the Twittarati are asking: “Is six the
new efght ™™

1t seems to have started, as so many
things do, in New York, a city where the

Follow us on Instagram @ft_weekend
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only thing more endlessly fascinating to ask. Why his memodr, “if the Marquis de Bécha-
than oneself is where and how one eats. I.hxlweseeasmslmpleandplensnrable mel had not invented his divine sauce,
Here the fashicnable are said increas- — the act of eating ata r —the h have been forgotten”,

1nﬂym be going to dinner stralght from
the office and . . . well, pearls are being
chitched. rt‘s hard to imagine this rnend

tals, wh:mw:havtaﬂcn]mdlmgand
glorions meals, late into the night —
thank geodness — but what of London?
For as long as T can recall, Londoners
have tended towards later dining. Peo-

The new rules

if 30 h

and sulfering? Other workplaces, from
hanks to book festivals, have had their
reckonings with bullying and stress. Do
restaurants, and kitchens in particular,

have to be different?
Augnste Escoffier wanted to be a
seulptor, but he was sent to work In his
uncle's restaurant at the age of 13. He

Escoffier is best remembered as the
author of Le Guide Culingire, published in
1903 and still the bible of French cui-
sine. But he alsotried toturn the page on
the abusive kitchens that he had grown.
upin. in The Bear, Escoffier’s ideas areat
the heart of the new culture. “We are
@oing to start operating like a French
kitchen,” Carmen announces.

jple in the restaurant world set their col- settled for trying to elevate chefs from Escoffier’s idea wasa form of Taylorist
lective watches by it- Though your shift rh:e mnks of domestic sel'vam to the
may well have started at five, you could der of artist p in Continued on page 2

rely on an hour or so of extra prep time
in the kitchen or glass-polishing out
front. You have probably experienced it
yoursell. If you've ever walked into a

restaurant for an early meal and the  Main: staff and diners at
walters had that weird eyeball thing  Sabor in central Londen

politan living. “It's getting harder to
live close to the centre of town if you're

of dining out

.. while Henry Mance

where they scan the room Iike raptors not old and rich,” says one of the rare goes behind the scenes Lo
but somehow avoid you, your waving  Above lefi: late-night indiscreet maitre d's. “People can't T ,
Tand and a 30cm safety zone around  dining at Duck & Waffle afford to go home, get dressedupand  Meet the real-life "Bears
you, just to be sure. Well, that was me  1n the City of London come back out, so we're a conventent shaklng up toxic kitchen
onee, Sorry. Anyone coming in before stop after work.”

i ht-fistad, pre-th i Below: Jeremy Allen it seems there may be a technical culture

waster, or just 2 noob who didn't kmow  White in “The Bear'
the drill. Early diners messed with your 2227 Heteka Mgt mervad
easy slide into the shift.

fssne, too. With most restaurant boak-
ings now done online, Smithson-Wright
suspects “some diners might unwit-

At theother end of the shift, when you All restaurant tingly be led i ier by online here's a scene in the TV
yyoursta-  Photographs taken for the  pygling portals from which inexplica- kitchen drama The Bear
hm:landgel out, there would eitherbea T by Harry Mitchell bly the “usual” dining hours of 7pm to where one character con-

Once, anyone coming in
before 730pm was a tight-
fisted timewaster or a noob
who didn’t knew the drill

table of high rollers, congenitally inca-
pakle of leaving the ligueur trolley
alone, or desperate last-minuters who
might delay your arrival at an aftar-
Tiours bar but who would eat an
you had left, quickly, and feel guilty
enough to tip like an oligarch. Late
diners were ever there, foiling your
early escape.

1 ask Hugh Smithson-Wright, one of

8.30pm-ish have been blocked out . . .
Users don't think to phone and take
what's on offer”

what keeps me awake in the early
hours is the fear that the restaurant
world T love is changing because
younger diners have such a different
attitude towards drinking. I'm sure
there are people who can have a couple
of kombuchas, a low-alechol craft beer
or two and a home-fermented shrub to
round things off before heading home
for an early night, but I need to start at
three seconds past six with a cleansing

fronts the head chef:

“You're an excellent chef.

You are also a piece of shit.” You can

guess the type of guy she’s talking about

— tattnoed and testosteroned, pursning

culinary greatness and pu rsued by hils
demons,

The cliché of the maverick chef is now
as familiar as the maverick detective. Tt
Is invigorated by the memory of
Anthony Bourdain, described in the
journalist Charles Leerhsen's new tall-
all biography as "a crash test dammy
extraordinalre”.

Thankfully, The Bear is too clever just
to live off an archetype. Yes, the shaw's

fictional protagonist, Carmen, is trou-

bled but brilliant (one of Food & Wine
magazine’s best new chefs, we're told).

the most respected flineurs on the Lon- e has inherited a chaotic Chicago beef
don restaurant scene, ifhe can confirm sandwich restaurant from his brother,
the phenomenon. “Of course, there has who took his own life months carlier.

always been pre-theatre dining — typi- But Carmen has come to bury Gordan

cally a rather sad affair of meagre
sef menus, served in tearing haste,” he

Ramsay-siyle antics, not perpetuate
them. His CV inchudes the famed French

says. But he has "definitely noticed an Laundry. An atrocious head chef whis-
emerging amenability to meeting and pered in his ear: “You should be dead.”
eating earfler™.

“Pre-theatre” business has always
marked the out-of-towner — enjoyinga
light “priz fixe™ before an eveningat The
Mousetrap and the last train home to the
suburbs — for which tribe Manhattan-
ites coined the term “bridge and tun-
nel”. There are strong indications that
the early slots might be filling today
because of the very mechanics of metro-

He threw up every morning before
of misfits that he'll make their dysfunc-
tional restaurant respectable. Carmen is
mtmmdﬂnmmmndsm
mestings. Sadly, his path
sobriety istarturous.
The Bear, which is rightly critically
acclaimed for its realism, raises the
question that many of us who love res-
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Strange, but the horrors of war have discussions about whether it is possible
Note from the e el e e
owWesn — 1 eer to. i ATy
T‘} 7 - took root in Ukraine in the late 19905 Yo can't overestimate the fear and
F edlto]“ mu:usu-):u“gd.emr;-asbemlhe xm uﬁlmﬂ“ﬂ‘i&ﬁ ﬁi.:e):;“
Hi (=] er cities at time. Our
same hot commuodity as Christmas tree Svetlana, who recently returned to
s e i padnngmshehad
W, alman are
filled with visual horrors of the war, ite recovered her mtemal of
plastic heads, giant cobwebs mind but the missile and drone strikes
and other Halloween accessories have of the second week of October took her
nmetheimappmdanﬂledlelws_ back to the terrible nightmare she
Joms, a new experienced in February of this year,
prodlmappeared “Putin’s coffin”, an Recently the war killed one of my
ordinary life- slzzwundmcufﬁnwi]\ Kyiv acquaintances — the rector of
I'was asked last weekend by a the Russian leader’s name on the Iid Borys Grinchenko Kyiv University,
sparky audience at Cambridge’'s and a label that reads “souvenir Viktor Ognevyuk. He was 63, He killed
_ ? s coffin”. These are now being sold in ‘himself and left a note that he couldn't
Lucy Cavendish College toexplain Kyiv at the Zhitniy Markst in Podil. Iive like this any mare.
how our editors decided what — Vﬂ&dmﬂvaﬂmbﬁ'ﬂawfb! Ul:r“.]d El@mb!limﬂl?:] aan
L eStANrants that are counting on -ainians are not afraid of de:
and what not — to commission. ! i
customers who want o celebrate the are not afraid of Russian aggression.
1fell back on the mantraofa “horror holiday” with a good dinner. But this is nat always the case.
former editor of the FT who talked 1 really want to believe that the Lesha Aleksandroy, a musician, my
Halloween horror holiday will not be old friend and was walking
of the need to inform, enlighten cancelled by real Russian horrors — along one of the most beautiful straets
: : Iranian kamikaze drones and missiles. = = in Kyiv, Yaroslaviv val, last Tuesday,
aﬁdgtﬂmlr;ad?m‘gafqurfhfor i tings and festiviti iya Vasilicva carries apples in her garden near Zelenodolsk, southern Ukraine — cony mags when the siren sounded again. And
the reader, "to inspire”, during a war is a controversial but then, before his eyes, people quickly
Wcll.aﬁcrmcrelmdcsspo]mcal necessary matter. They help reduce . . left the catés and the cafés dosed. only
3 stress. Many Kyivans who didn't make the local beauty salon continued o
psychodrama of recent weeks, we a hahit of visiting museums before the O V‘} ee I I I I I 1 i} work and the lone employes beyond
felt that it was imperative to focus war now make a point of checking the window continued to give her dient

on the third of the ex-ed's

which mussums are going to be open at
the weekend. The Khanenko Musenm

a manicure. One would like to think
beauty is more important than death!

pm;,dpk_‘gb“mrmjn'_ henoe we — Kyiv's largest collection of European ) ‘This autumn, many :Aplckedapples dmlkuuwuuwhldlpa:loftbe&wl Despite the new threats, life in Kyiv
ked el paintings — had to cloze after all the DIARY hang in the erchards, and in the they serve. You are not supp to el with interruptions for air
Asked our restalrant reviewer an windows of the historic building wera gardens near the destroyed housas in relatives about it — it's 2 state secret, raids and power outages. McDonald's
our chief feature writer to reflect blown oat by a missile. The Museum the Donbas and in the south of even not supposed to know. and travel
th vk ot t of the History of Madicine, in another Ulkraine, and the gardens of the living There are again more children's agencies offer new types of recreation.
ML EER BV KA G b part of the city centre, is working. inhabitants of the part of the country: wvoices in the village — young families Along with & rather expensive vacation
trade — but also to turn our gaze as And, of course, there Is a museum free from the invaders, from Kylv have moved in with their in Bali, the Eodo Travel agency offers
R R e e of living jellyfish on Independence And in my village Lazarivka, winter relatives in Lazarivka, as they did couples a masterclass in blacksmithing

https://digital.olivesoftware.com/olive/odn/ftasia/printpages. aspx’7doc FTA%2F2022%2F 10%2F29&ts=20221028201903&uq=20220804103507  23/120
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Cnr Arts and Books coverage
has certainly addressed the latter
quest. We have anoutstanding
books essay by Brooke Masters
on page 8 on the issues roiling US
universities that includes the
extraordinary — dispiriting? —
statistic that 63 percentof
Harvard's 2020 graduates went
into finance, consulting or
terhnology. In our Arts lead piece
on page 12, our film reviewer
Danny Leigh takes you to the
heartof the other global
superpower and looks at the
sudden and somewhat chilling
disappearance from China's
cinemas of the hit Chinese film
Return to Dust.

lam also so pleased to have
Andrey Kurkov again in the FTW,
reminding us gently vet urgently
of the one story which really
matters. Thank vou as ever for
reading us. Alec Russell

How we
eat NOW

Continued fFom page 1

martini and 1 really can't get through
sufficient wines and after-dinner drinks

continue past midnight. Getting swept
out at closing time used to be what
ined a grown-up. Now, apparently,
it's your ticket torehab,
sam Hart, whoss restaurant group
includes Quo Vadis, Barrafina, Parrillan
and El Pastor, has seen an carly dining
trend coming over the last decade. "1t
might be something to do with us adopt-
ing more American working hours, get-
ting into work earlier compared to what
used to be the usual luam start, and

All pages from Financial Times (Asia), Saturday, October 29, 2022

Square. [tis underground and could
well serve as a bomb shelter. This is

a private muscum and contains the
largest, if not the only, collection of rare
live jellyfish in Ukraine. 1 never visited
this mmsenmn for what might seem like
an ahsurd reason, 1ts location — a big
umderground space in the very centre
of the clty — used to be the main public
toilet. When it was closed, T was
outraged. And when a private museumn
of jellyfish was opened in its place,
T'took it to be some kind of joke.

Since then, twolarge public toilets
have appeared nearby, so my
indignation has lost all its puff. When
the Musenm of Tellyfish announced
that admission for combatants and
soldiers was free, amy negative feelings
I might have retained evaporated.

My son Theo recently spent almost
two hours there, in the semi-darkmness,
Inoking at the backlit rare jallyfish
swimming in large aquariums.

1 imagine that the military folk would
like this museum. For a short while,

From abeve: diners at
Duck & Waffle take a
selfie; a canine customer
at Calié Cectlia — sany e

they can Immerse themselves ina
world a million miles from war.

ground in villages and cities.

The last [ranian
drone flew over the
roof of our rural

Strangely, I assnclate jellyfish with

autumn, Hke mushrooms andvellowed | house almost 10

leaves. I don't know why such =
rerilir i) dn_\"sa;lza' ce

because it is autumn now and the then, life in the

leaves — yellow and red — are already " o . -

it S it village has returned

to its usual rut

less money to spend. An industry that
‘was umsnstainable before the pandemic
now looks In even worse shape. While
i’ exciting that dining rooms might be
getting busier earlier, pray God they're
not getting quieter later,

The latest Hospitality Market Moni-

apples still hang on trees. There are during the mic. After the recent | at the centre of ethnographic culture,
also a lotof them in our garden and, shelling of Ryiv, life in the village seems | Mamayeva Sloboda.
‘because of their weight, the branches safer. Children from Kyiv study online. This blacksmithing workshop has
have broken. We bave alot of Few parents arc thinking of returni become
oot il Lt el [t e
The eldest son sent me photos of apple defence of Mariupol and, especially, the
‘trees and buckets of nuts. The garden In a strange way, the proof of the Azovstal steel plant. Since then, the
has become overgrown during our normalisation of life in the village and words steel and metal have become
ahsence., My wife Elisabeth bottles throughout the reglon is the with the d ination of
apple purée for the winter from of the previous level of crime. Ttseemns | Ukrainkans to defend their country
‘morning to evening, We also have an to be happening all over the country. from Fussian aggression. Many buy
electric fruit dryer to make apple slices | Once more there are carjackings, an bracelats made from steel produced at
for the special Ukrainian drink, uzvar, increase in thefts, and robberies. There | the huge Azovstal plant — destroyed by
which is important at Christmas time, was cven a police raid in our Lazarivika | the Bussian army. The money goes to
Last week, the village children recenthy and arrests were made. the Ukrainian army. Everything goes to
started to go to the local schoal for m]veymu:gguysﬁmnthem the army now: And the army feels it.
lessons again. They had been stidying | were arrested for ish U even those whao live as
online for bwo weels. The last Iranian | recroitment agency. leypmhmdedlo refugees abroad, have also become part
drone flew over the roof of our rural bem'rany:gmrkabmadfur of the Ukrainian army. Every
house almost 10 dmago.smm Ukrainians, m?sskedrormuprmm Ukrainian fas a vision of their cwm
life in the village has returned to fee and then . The most front line and how far this front line is
nmslnﬁ..ﬁ]lﬂmrnd'thevﬂ]agesshups surprising thing was that the alleged fmmhimorbaferm]ly.m
arewell stockad and fresh bread is organisar of this criminal scheme was i f the imian army
deliverad every day. the son of our friend, not a peor man, towards the borders with Russia gives
Rﬂ:enﬂyﬁmeralmuslcmuldbe ﬂ:eomofoneol’thrwﬂaeegrmw hope for a speedy end to the war.
heard in the stores. § f the were Only TV pundits regularly try to
Tn Kostivtsl, Stavishche, and released on bail, I:ulthealleged main temnper that hope. They don’t want.

Morozivka, Ukrainian soldiers killed
while defending their country were
brought hame to be buried.
Twenty-five men from our village are

Ffighting in the war with Russia; all are
alive. Fellow villagers often talk aboat
this, and cross themsshves, silanthy
praying that it stays that way — that

come back alive. 1 know some
of the soldiers from our village but 1

Restaurant
dramas

Corntinued from page 1

specialisation. in his “brigades” —
had served as an army chef during the
Franco-Prossian war — the chefs were
divided into teams who could carry out
their tasks in parallel.

Shouting and raging was not
Escoffier’s style, according bo his biogra-
pher Kenneth James. He hanned alcohol
in the latchen, and resented customers
‘who smoked in the dining room — hav-
ingwhat he called “dinner 4 Lt nicotine”.
‘He was sympathetic to socialist ideas,
particularly pensions for retired staff,

Escoffier, in other words, did not see
the art of cooking and the bad-boy
antics as a natural pairing, But his recl-

bedjmnghtemtoﬂlﬂmghL' tor (from CGA and AlixPartners) shows awmﬂnﬂwe murefm.thlu]lyt
For Gemma Bell, doyenne of the the loss of 2,230 licensed hospitali s ethos. Es: hefs such as
industry and woman-about-town, the premises since june, which represents  Marco Pierre White bawled out their
situation varies by postcode. sShe an average of justover 24 closuresaday.  underlings. Kitchens have been notori-
believes the phenomenon is a legacy of we are already in a where  ouslyunpl
the pandemic and working from home, . remaining venues are closing for lanch. “1f you put anyone from an office into
which maosthy a!feots oentml London (;eumg sweptout at s hald mnruian}'wmeopenal allon  akitchen, T don’t think they'd survive,”
idge,/Mayfai i yorT imye, and a full . an English chat'

she adds however, are “immune
becansa of the ‘international set’, who

closing time used to be
what defined a grown-up.

ﬂlmngmumlsaranl‘yalanyulm Res-
fauTants are not in a position to take an

generally dine much later = e additional, culture-driven net reduc-
1t doesn't seem outlandish that the Now, alpparcntl}. is tion in “bums onseats”,
work:-from-home phenomenon thathas ~ your ticket to rehab 1f customers are filling early tables

so affected life in the City might also
have affected the West End. But Hart
highlights something more worrying:
“We nsed to have a great trade in “post-
theatre’ dining, but that magie third
service has become more elusive,

This, then, might be the dark reality
behind a frothy trend. The hespitality
industry, despite keeping a cheerful
smile going for every customer, is facing
staff shortages and rising prices for food
and power, and is functioning in a workl
where guests have less to celebrate and

19 October/30 October 2022

that would otherwise stand empty,
that's terrific news, but if they are Jook-
ing to eat cheaper or quicker, or drink
Tess booze, or they are an ageing demo-
graphic, pushing off back home to watch
the belly with a bottle of their own wine,
then they are canaries in the coal mine
for the restaurant world and we are

trained ina Michelin starred

organisers — incloding the son of the
store owner — are sitting in a pre-trial
detention centre, awaiting the end of
the ivestigation and the trial. They
could get up to12 years in prison.

1f that had happened Inmlsda,ﬂmse
arrested would probably have been
offered the option of going to fight In
Ukraine. That's not happening in
vkraine right now, but there have been

these people to believe in a quick and
easy victory. After all, if such a victory
does not. come, disappointment could
drive a person Into depression and then
even three hours in the Museum of
Jellyfish will not help them retorn to a
mnormal state of mind.

mdrqx‘urlwkmm recent novel
is ‘Girey Bees'

rants and nowp
online,

videos
f fans. She is
happier. “We have the image [of the
rock-star chef on the brink] and we
think it’s cool. Butisitcool?™

It's obvious why kitchens might be
stressful: too little space, too little time,
too much heat. The staif care about
doing things right. The head chels mind
i full of rotas, suppliers, waiters, cus-
tamers, bills.

1 spent some hours this week observ-
ing the kitchens of two 1slington eater-
ies: Kipferl, an Austrian restaurant off
Upper Street, and Westerns Laundry, a
modern European place near the Arse-
nal football stadium. Every chef and
server 1 spoke to said they had worked
in atleast one awful kitchen. Every cne
insisted this old style was not
owners don't want the bad vibes. Mme
younger chefs don't see the peint in
shouting. Dice the potatoes wrong, and
it's OK, they can be made into soup.
Start a fight because someone touched
}'Ol.ll Imlmamlvwmbr@erlastlnng.

t, V'm not
gnin,g to do :nythj.ng abont it. Just
explain,” shrgged Damian, head chef at
Kipferl. {He admitted thishadn't always
been his approach.

“rhe troubled chef thing — it's a bit of
a bullshit excuse for being horrible to
p;.':?!a lsa?d]ads Williams, the 32-year-
ol

liamns had enjoyed The Baar, but
itlacked action: “It's just alot of people

around deing nothing, and
there isn't time to do nothing ina
kitchen.”

The kitchens of Kipfer! and Westerns
Laundry were kinetic. But they werenot
explosive. The spooning of sauces, the
slicing of onglet, the wiping clean of
plates and mistakes — it scemed to hap-
penwith smiles orsilence.

staff shortages have shifted the
power. When Williams was a young
chef, if you couldn't stand the pressure,
you got out of the kitchen — there were
20 people ready to replace you. Brexit
and Covid-19 changed the equation. “So
many people after lockdown were just
Tikes *1 don’t want to work: in a kitchen
again. There's not 20 other people who
want that job now."

Restaurants have to pay more. They
have to offer their staff lives outside the
restaurant. Work/life balance makes
people better chefs, williams said. “we
still lose people because of the hours,
bt not because of the kitchen environ-
ment." (In some places, however, lackof
staff has increased the stress for those
whoremain. )

In recent years, food has become
something to look at — a trend epito-
mised by the munglass-wearing salt scat-
terer, who is too ridiculous to name
here, The Bear puts the focus back on the

duction line. It validates itself with

in Birmingham. “It is fike a family — a
very unhinged family.” 0"Toole was
often towark 70 hours a weck,
and sul d to sexist comments.
{Women make up 28 per cent of UK
chefs, up from 20 per cent pre-pan-
demic.) "There were unwritten rules:
you can'task for holiday, youcan't ask to
Teave early, if you're unsure you can't
ask [for instruction]. Otherwise you'd
getridiculed,” she recalls.

But bad practice was not universal.

Tooking at grim times ahead, no matter  “I've worked in Kitchens ruled by fear
what time wesit down toeat. and kitchens ruled by encouragement,”
says 0 Toole. The latter approach works
Tirn Fiayward {s the winner gf best food better. For it to prevail, more young
writer at the Fortnum & Mason Food & «chefs need tospealcup, she says.
Drink Awards 2022 tim haywardg@tcom since lockdown, she has left restan-
* FTWeekend

aundry. Wil-

Staff at Westerns Laundry, London

its kitchen dialect: “Hands!", “Behind!”,
“¥es, chefl” But Carmen's lesson is not
that you have to be a tortured genius to
run a kitchen_ Mo, hislesson is that the
restaurant business is so hard it proba-
by helpsifyou aren't.

on the day 1 was at Kipferl, three pas-
try chefs had totam out 40 cakes. They
were stressed, but distinctly unshouty.
“If you are in a bad mood, you won't
make good cakes” said ene. “Thechoco-
late feels it.” She was only half-joking. 1
guessed she was an excellent chef, no
expletive caveat required.

Fenry Mance is the FT s chigffeatires
writer. “The Bear'is on Disney Plus

Life

‘ Lunch with the FT Jon Stewart ‘

Aint nothing as agile as
authoritarian regimes

As the host of “The Daily Show” he was the
scourge of political hypocrisy and the

rightwing media. Over
Greenwich Village, the
voled ‘America’s most {

talks to Matthew Garrahan about his ‘quiet
activism’, returning to the screen —
Donald Trumps knife-and-fork faux pas

vegelarian pizza in
comedian once
rusted newsman’

and

they were still young and was |

&) T

him in West Palm Beach

new things. staying wonld have meant
“fallowing the redundant US news
cycle, which as you know from living
here is soul-crushing in and of itself™.

s new show for Apple is not.
as wedded to that cycle —
episodes in the latest sea-
son explore taxes, globali-
sation and the midterm
elections. He has also continued to cri-
tique the media: in the first series, he
took aim at cable news channels for their
reathless overselling of the 2019 report
by former FEI director Robert Mueller
into Russian interference in the 2016 US
election —and thelikelihood that devas-
tating evidence of collusion with the
‘Trump campaign woald be found (it
wasn't). An early episode last year was

and it was one of the best experiences of
my stand-up life,” he says. Hicks was
famously censored by CES the year
before his death, when a stand-up piece
that poked fun at the pro-life loblry was
yanked without warning from David
Letterman's late-night chat show. Hicks
had an “internal moral compass, a
barometer” that meant never compro-
mising on what he believed, Stewart
says, “The audience? Glad they're there,
Haope they like it. But they're not the
most important thing™

He imvokes Hicks again when we dis-
cnss cancel culture — a relatively recent.
phenomencn, at least since he left The
Daily Show —and the perils inherent in
falling foul of public epinion. He has
stood by his good friend and fellow
comic Dave Chappelle, who sparked

&mewornﬂmwrer- and anger [}
ans suffering with health peaph stand-upshow for Net-
being o “burn pir.n‘ ﬂtennx flix, saying: "1 kmow his inten-

ious waste-disposal areas next to US
Ibases in Afghanistan and Irag, where all
types of toxic material are burnt and
destroyed. It was an attempt to get the
head of the Department of Veterans
Affairson the record about the issue, st
ting off a chain of events that, Stewart
and fellow campaigners hoped, would
lead to new leglslation.

tion is never hurtful.” (Stewart himself
devoted an entire episode of his new
show to a thoughtful discussion on gen-
der, apologising for “shitty and reduc-
tive jokes” be told in the 1990s.)

The instant fecdback loop of social
media has gathered pace since he left
The Daily Show: criticism 13 “so much
more immediate and vociferous and

https://digital.olivesoftware.com/olive/odn/ftasia/printpages.aspx?doc= FTA%2F2022%2F10%2F29&ts 20221028201903&uq=20220804103507 24/120
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long with watching the
Knicks loze at baskethall,
riding the subway, getting
velled at in the street (or on
the subway) and seeing a
rat — usually on the subway — istherea
more New York experience than eating
pizza’ This | ponder while | wait for Jon
Stewart at John's of Bleecker Street, a
Greenwich Village instittion that looks
asobd asits 93 years. A signover the doar
aa)ﬁ *No Sllcts mmde da:rk pan:lltd
by diners down the decades. There are
also framed photographs of varions
celebrity guests, including Nicolas Cage,

All pages from Financial Times (Asia), Saturday, October 29, 2022

All was progressing well this summer
until several Senate Republicans who
]lad_aheafd_'r auppom:d the bill chm_]ged

their p
on a technicality. There the hill wonld
have died had Stewart not s2t out to
publicly shame those who changed
theirvotes, chief among them Ted Cruz,
the Texas Republican senator who
these days has impressively sculpted
facial hair. “As an antiquated beard fet-
ishist I find him to be top-notch,” Stew-
art says, drolly. “Fair play to mution
chops, that's what 1 say." Cruz, be goes
on, “is the epitome of the derangement
of a political cause. Mot particularky
knowledgeable about the actual legisla-
tion that he voted for and against in the
same week. Well-heeled in trolling.

relentless”, which can be “hard to navi-
gate”, Stewart says. "I'm fortunate
enough to be established enough to not.
have to really factor it in," he says. “I do
Criticism “is so much more
immediate and vociferous
and relentless...T'm
fortunate enough to be
established enough to not
have to really factor it in”

feel for people who have to factor it in,
but | would encourage them to not do
that. 1 would enconrage them to be Eill

the formerly Famous and not very good Lacking of principle or shame, S0 Hicks so that what they do, they believe,
rapper Vanilla Tce and, by my table, a T o you shame himz” And if people come at you, fucking let
young Billy The answer was ashortvideo  themcome at you”

Butmare on the pictures later. Pizza iz
a fitting choice for a lanch with one of
Hew York's most beloved sons, a former
stand-up comedian who became Amer-
ica’s pre-eminent satirist over 16 years
as the host of The Daily Show, and who
was this year awarded the Mark Twain

Stewart made for social media
that quickly went viral, notching up
In it, he dismantled Croz's claims
about the bill; cruz would go on to
wobe infavour of it and it would pass
into law — only for him to call Stew-

His critics on the right, among them
Fox's Tucker Carlson, certainly came for
him in the summer during the burn-pit
campaign. Stewart did plenty of right-
wing media appearances to rally sup-
port for the law and says he was givena
fair hearing. “They were in a bit ofa

Prize for comedy. He spoke for many in art a “wild-eyed, leftist dema-  pickle. 1t was for veterans . . . and we

the city in an emotional on-air mono- wogue” a few days later. were right.”

logue shortly after %11, and in subse- Getting the bill passed was dearly a Given this and his other legislative
draining experience. "The way to  successes, does his future lie in Washing-

uent years his hometown's affection
?m' him grew because of his campaign-
ing for the rights of smergency workers
who survived the attack, ¢
three years ago in a landmark law that
permanently funds medical care for
9/11 first responders.
I get bo our table first and he arrivesa
few minutes later, a baseball cap pulled
over a mop of silver hair — a change

understand the American legislative
prac\'ss is lhsu it's so complex and
arcane th ible,” Stewart

ton? A Politice op-ed this summer said
Democrats would have a better chance
of. the White House in 2024 if

says. “It's a remarkably inefficient sys-
tem that's not agile, and T think its why
demacracy, not toget too fucking phil-
osophical about it, is in svme ways on

the wane in the world. Ain't nothing as

aglleasauthoritarian regimes”

Stewart ran on the ticket. The piece
drew a quick “Ummm . . . No thank
wour” response from him on Twitter.
Politics still seems like a natural pro-
gression. “1 don't know that it does,” he
says. “There’s value in using whatever

since he was last a regular on TV Wi vtbcmta]h.ugthm&ghou.llunr_h capital you've built up to effect real
screens in 2005, when he broadcast his aboart Bill Hicks, legislative change when the opportonity
final episode of The Daily show. Whan he hear like, “Yeah, we would have sexand Amanwith abeard and glasses who 2 trail on both sides of the Atlantichut  arises” 80 he will stick to the courss heis

reappeared last year behind the pre- JOHN'S OF you guys would be on in the back-  introduces himself as Scott then stopsat — who died of cancer in 1934 at just 32, Tn~ on, for now, ﬂMqumaﬁwlmnof]hlr@
senter’s desk of his new apple TV ELEECKER STREET ground.”™ which, he says, “is fine too™. the table, thanking stewart “for every-  style, tone and material that poured ly." he says, phil ally.
sarios, The Problem with fon stewart, he B e L His new series is as funny as The Daily  thing you do, especially with pizza® He  scorn on political hypocrisy, he had “and wewﬁlrtgdselssddlﬂw
acknowledged the length of thme he'd el Show but has a mme medluuve pace.  reveals that he runs pizza tours around — much in commen with Stewart, whose

Ibeen away. “I really want to address the Megium pizzawith The slice of ight hit the il eyeslight up when I mentionhisname.  Matthew Garrahan is the FT's news editor

elephant in the room. Thisis what 1 look.

mushrooms andalives 528

mark during the Irag war years as US

“You donot,” says Stewart.

like now,” he solemnly told his sadin e madia became ever more polarisad, “For the last 15 years.” he says
audience, to much laughter. "I'm net with pepperont fuelled by the surging popularity of  proudly. He tells us that he designs his
].napﬁ'gznum dm \c]\eryldfewmople andmushroams fral :fl;eperhtysh;:.rﬂolc'?'s Fox News.I:'Il'lyase m#sm&:hmemmwﬁmag&m
woul haj it loolkdng an T rical hosts were regul in "rlioyto .em to places that
ami-smohlw.pgymler.’ W o Ao Stewart’s skghts, This led to a couple of il in the blanks U[thelg life,” he says, R l I: H R I:l M I L l_ E
From 1999 Lo 2015, Stewart and his :';;‘::\'::‘ i appearances by Stewart on Fox itsell:on  almost myystically,
team of writers pushed the boundaries one occasion, he sparred with the pre- “You're a fucking artist” says Stewart,
of satire, creating an extraordinary senter Bill 0'Reflly onair and thenmet  admiringly. “A pizza artist.”
nightly synthesis of comedy, political the late Roger Ailes, formerly Mur- “T'll take people here [to John's],”
comment and news. From his devastat- doch's most trusted licutenant. Scott continues, “And when they realise
ing interview with CNEC's Jim Cramer, The Fox News chisf executive told — the sance is on top of the chesse .. " (1
where Stewart methodically took the him in 3 private mesting that stewart  Iook at my pizza: he's right about the
presenter and Business network to task owed him “big” and also owed him his  sauce.) . . . then their mind is blown
for their failings in the 2008 financial career. "1 said, ‘Roger, I'm sure if you  and then they reconsider everything
crisis, to his endless skewering of George went away tomorrow 1'd find other shit  leading up to that day."
W Bush and the misadventure of his tomake fun of. Tt kind of went downhill “You're a philosopher King!™ cries
administration in Iragq, the show from there." Ailes also asked after Stew-  Stewart.
became a fixture in American society art's children, mentioning them by Scott departs — after an obligatory
and culture. name. “It was said like, 1 know things  selfie—and we talk about The Daily Show
Iwant to know why he quit just as US about you." Threatening, ina weird way.  segment that cemented Stewart’s place
politics veered into surreality with the And we basically spent anhour just yell-  in New York pizza folkdore. It was an
rise of Donald Trump, and about his ingateach other” eight-minute diatribe from a decade
return to television via his new Apple The goal of Fox News, sman sajs, s ago, when a pre -Whme House Trump,
show, which has just started its second 1 Te and d thecr then fashi himself asa
season. But first we have to order some lentialed voices of dh k had am'mu'kpl.ua din-
pizza: pepperoni and mushreoms for racy”, The right in America, hegoeson. ner — in front of the cameras, naturally
e, black olives and mushrooms for the hascreated a "code of conduct that they  — with a visiting Sarah Palin. “And he
i 5 don't have to abide by, but that if you  ate it with a knife and forld” Stewart
“I'was more corned baefthan man for run afoul of it you will be attacked  says—astrictno-noin thess parts.
many years,” he says of his life hefore relentlessly™. He gives an example Which other native New Yorkers
giving up meat, which he eventually did former White House wouald elicit the sort of reaction Stewart
because “1gnt tired of my wife staring at Peaki was recently pilloried on airb'y gets from his fans if spotted in this part
me". The Stewartsdzcamped from Man- Fox's Sean Hannity for taking a job in  of Manhattan? An FT colleague later
hattan a few years ago and now live ona the media. *Meanwhile, the day before,  suggests former New York Yankees star
farm in New Jersey. “1don't think [ could this motherfucker is on the golf course  Derek Jeter and | wonder about Bruce
do it any more," he says of eating meat, with Trump discussing legal strategies.  Springsteen too, though they were both
before adding, in a nod to his anfmals: He's an adviser to that campaign. But  bornin New Jersey so don't really count.
“Once you learn their personalities, it they don't care, because hypocrisy and  Donald Trump? OF, maybe not him.
fucks everything up.” Now ['m wonder- shame mean nothing to them. Power is Stewart's popularity is clearly
ing if 1 should have ordered the sansage the only currency.” di d ily show's pomp,
on my pizza, but he tells me not to when, in the eyes of many viewers, he
worry. “1 don't have a pet pepperoni. So e are making good  was as much truth-telling journalist as
youshould be o ththepizzas  comedian. n 2009, shortly after the
Ttis oddd, sitting epposite him, and for but other diners have  death of the revered CBS anchor Walter
a moment T feel strangely old, for rea- clocked that Stewart fs  Cronkite, he even topped a Time maga-
sons unconnected to his snowy beard. in the house. Two men  zine poll to find the most trusted news-
Sixteen years agn 1 moved to the US, and nearby have stood up to leave and are  manin America
my wife and 1 would regulariy watch hovering by our table; one nervously  He won 23 primetime Emmys on the % I“.l - \ 3
Stewart’s show and The Colbert Report, ashs for a picture, gushing thatheloves  show and could have made hay in the L \.c lllg 1 - ].]..[1
which starred Daily show alumnus stewart’s work. He points to the celeh-  Trump years. 8o why did he ever leave? — r : .
stephen Colbert, when trying to get our rity photagraph on the wall of his I didn't feel as though I could evolve it ( )ll rllc -‘\ lgt
then balwy som to sleep, baoath: It is of Stewart himself with his  in meaningful ways any more,” he says, B ) *
“That's lovely to hear,” he says daughter from a previous visit several  taking a sip of water. He says he wanted
politely. “Because a lot of times we'll yearsago. to spend more time with his kids while
b * FTWeekend 29 October/30 October 2021

Style

metallic foil coating that shimmers
dramatically. Pictured: Marie La Rosa
Laminated tne socks, £39, marialarosa it

E

Accessories | A well-made pair of

The evervday sock

In a country that is semi-
religious about socks, Tapa-
nese seck company Tabio is
the undisputed leader, with
Tundreds of styles maden
traditional methods.
“The fabric is good
quality and they
have cute designs,”
says Tokyo-based
stylist Reina Ogawa Clarke. One of its
signature shapes is the Banner, which
features a sleek silk upper and cotton

chaussettes can be warming and

e —

jazz up an outfit, writes Ellie Pithers

e
el them wear cashmere, L .

That’s the message in chilly
France, where President
Emmanuel Macron has
switched out his customary

e

b

shirt and tie in favour of a rollneck

sweater, apparently at the suggestion of

hisfinance minister, Bruno Le Maire.
1n Sept-ember L: Malre Iold Franoe

pe 1!

https: //dlgltal olivesoftware. com/ol|ve/odn/ftaS|a/pr|ntpages aspx’7doc FTA%2F2022%2F 10%2F29&ts=20221028201903&uq=20220804103507  25/120
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footbed for better cushioning, but it
skews fun toa, with argyle, daisy-print
and bow-adornad styles. Pictured: Tibio
SJwr Jlleﬂw‘rb,pﬁaurmwmd's. £14,
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IMLEF FAOIO LOEL, 11 1Ne WILD Prans
to reduce France’s energy consumption
Ty 10 per cent by 2024, beginning with
the lowering of thermostats in govern-
ment offices, “you will no longer see me
with a tie but with a turtleneck. And 1
th:ukuwﬂlbemgmd itwill allow us
tosave
Dnn'tfwgerﬂlesndu.lhnudm}'self
thinking. While some might scoff at
appropriating the uniform of the Left
Bank intellectual to conform te the new
mood of “sebriété énergétique” (energy
sobriety), with others such as prime
minister Elisabeth Borne resorting to
halding official mestings in her putfer
julm,:maﬂymodpmnf:humis
plng-warm kit.

‘An ankle sock makes me
feel a bit cooler and is more
individual than tights.

It's a small investment

that packs a punch’

Fortunately for aesthetes, socks are
having a high-fashion moment, too,
having been rolled out with ladylike
ensembles on the Dior, Hermés and

catwalks for sutumn. The Paris
Fashion Week pavements this past
chberwel'e chack-full of show attend-
es forgoing invisible sockettes or sheer
I:Iglmsinfavmxafanldesaduwﬂlm
penmny loafers and pointed-toe pumy

Having been something to conceal,
socks are now a Sunday-best accessory.
As the former British vogue fashion
director Lucinda Chambers (rarely seen
without a mIDn.rfuI  pair of Ham La
R el
form sneakers) says: "Anmklemd(jun
makes me feel abit cooler and a bit more
individual than a pair of tights. Its a
small investment that packs a punch.®

Bul where to get good secks, if your
budget doesn't stretch to Chanels £700

high cashmere iterations? Socks.
might seem like an afterthought,
thrown in the trolley along with the
weeldy groceries, but it's worth spend-
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ing abit more —say upwardsof £15fora  Above:a guest
well-made pair — and more thought on ~ outside Chanel’s
what can Ireqllenﬂv act a.s a poLIshn:d Parls Fashion
ward  Week show in
outfit. Trast me, as you slip on your  scrunched-up
«coay, durable, breathable socks — and  socks with
may I recommend Falke’s "cosy wool™  loafers
ankle style in chocolate brown (£18,
falke.com) — you'll wonder why for  Left: designer
years you've neglected one of the ward-  Miuccia Prada
robe staples you spend the most amount — at a Prada show
of time wearing. That said, not all socks  in Milan, 2020
[N ——

are created equal. Hereisa handy guide.

Froan above: Toast's
chunky socks and
Chelsea boots; a
colourful option
[rom Tabio

Below: blue Comme 81
sochs; black knee-length
Dior socks with yellow
detail, autumn,/winter
2022 — cetty inages

wool and cotton styles are made on tra-
ditional knitting machines where, until
Lee showed up, they were only making
old-fashioned dress socks for men. She's
borrowed that old-school aesthetic —
mast of Comme 51z designs are ribbad,
and in muted colours that work well
with boyish brogues, loafers and
sneakers. Pictured: Comme 5i Yres cot-
ton sacks, £25, commesi.com

The after-dark sock

Italian accessories label Maria La

The Insta-worthy sock

Jenni Lee founded her cool-girl sock
brand comme 5i in Mew York in
2019, frustrated by the lack of
quality options for women.
“Yes, it's a practical item. But

there is no better luxury
than putting on a
nice pair of
50cks,” she says.
Comme i’ cash-
mere, silk, mering

Not all slogan tees are bad

Fashion Long before memes, designers and activists
used T-shirts to make a point, writes Mark C O'Flaherty

few days before Kanye

West's “White Lives Mat-

ter” shirt made its unwel-

come debut at Parls Fash-

ion Weels, Cher was photo-

graphed at dinner with Rick Owens
wearing a vintage Stephen Sprouse
blazer emblazoned with “God save
N.Y.C" — a reminder that a slogan on
fabric can be a creative, mph]mcmd

alzo in love with his city. He was fasci-
nated by the links between religion and
rock — a year later he created prints
bearing a crucified 1zgy Pop. Sprouse
used text on chothing with nuance.
Decades before MAGA was
over red baseball hats, slogan T-shirts
were conceived as powerful walking
billboards. They got a message across
directly and the detail of the typeface
could add beauty and extra levels of
meaning. They were content hefors the
concept of “content™ and their message
isonly amplified by social media.
S]ogalu on dothl.ug predale memes
from

form of

was first conceived.

Sprouse, who died in 2004, created
Cher’s blazer as part of his punk-
inspired relannch in 1987,
photos of the singer wearing it the first
timearound are cited as one of
the most significant fashion moments of
her career. Sprouse was ohsessed with

branding. Many of Iha most classic
examples of the slogan T-shirt come
from agitprop movements. "Silence =
Death”™ becamepanafthe lconegraphy
of the fight against Aids. Similarly, pho-
tographs of the artist David Wojnarow-
ez wearing a leather jacket in 1983 with
the legend "IF 1 DIE OF ATDS — FORGET

Rosa began in the 19%0s with a line of
woven handbags, then expanded into
handmade Italian socks at the behest
of a buyer from Barneys Mew vork.
The socks were an instant hit
and became the bulk of the
business; over the years the
company hassupplied Victoria
Beckham and Louls Vaitton,
among others. A favourite
., With stylists, Maria La
FRosa’s best-selling sock
is a silk style with a

Clockwise from
far lefi: Cher ina
Stephen Sprouse
‘God Save NY.CS
blazer, 1988; a
subile slogan

«on a Yohji
Yamamato
Blazer from
spring 2023;
tulle gown by
viktor & Rolf;
Katharine
Hamnett wears
a slogan T-shirt
in 1984 Lo meet
Margaret

The chunky sock
For super-chunky,
remote-work-appro-
priate socks, try
Mauna Kea's ribbed
cotton-hemp style.
‘They're not cheap at
# £18 a pair, but
Toast's head of design
Laura shippey insists the
attention to detail is worth it.
“Roth Wishiguchi Kuotsushita
and Mauna Kea work with vintage Jmit-
ting machines that give their socks the
characteristic texture. They produce
socks of exceptional quality with an
emphasia on comfort and longevity,”
she says. Your other options? The japa-
nese gutdoor appare] company Mont-
bell’s trekking socks, which stylist
Ogawa Clarke insists will last for ages,
and Wright & Doyle's alpaca walking
socks, which are made in England and
[favoured by designer Erica Toogood.
Pictured: Toast Mauna Kea socks, £18,
Toast.com

The eco-aware sock
Those looking for secks free of animal
fibres will be hard-pressed to find pairs
that don't contain a small percentage of
polyester or recycled polyaster to aid
with springiness. Then there's weighing
up the relative merits of water-intensive
cotton versus less water-intensive ham-
oo, Hemp has a low impact on the envi-
ronment, waker-wise, as well as natural
odour-resistant properties; Patagonia’s
hemp-blend socks, which are a mix of
hemp, recycled cotton and
recycled polyester, also tick
the vegan box. Or you canopt
for Arkat's ribbed recycled
cashmere socks, made of
recycled woel, recycled
polyamide, viscose from sus-
tainable forestry, and elas-
tane, in a shade of
vatmeal. Pictured: Arket
Recycled cashmere-
* blend socks, £25,
arket.com

use of tiny typewriter text makesita
more intimate garment, requiring you
to et closer to the person wearing it in
order to read it, thus drawing you inona.
much more physical, intimate level.”
Done skilfully, writing on clothes can
become an integral part of a designer’s
aesthetic, aligning it with their values,
Take Raf Simons paying homage to
Peter Saville's album covers, or the text-
basad artwark of Philippe vandenberg
that he incorporated in his recent Lon-
don show, including a piece reading
“Let's drink the sea and dance”. Look
too at the penmanship of Yohji

collection: “What are youmade of " and
“I'msobored with rules”,

Hamnett with a
“Fashion Hates
EBrexit” T-shirt
in 2019 — Gary
et Ay

I the legacy and sesthetic of punk, but

BURIAL — JUST DROP MY BODY ON
THE STEPS OF THE FDA " have passed
from being fury-fuelled divect action

Modern
Menswear

trunkelothiers com
Landon — Zirich

19 October/30 October 2022

The medium of the slogan in high
Fashion has its roots in Chelsea in Lon-
«don. Mr Freedom, run by Tommy Rob-

(simone de Beauvoir and joe Orton
appear on the former list, The Archers
and Mars bars make it on tothe second).

DON'T WANT PERSHING” slogan to
protest the proliferation of nuclear
weapons, it was intended to make head-
Tines. And did. When she relaunched
herlabel in 2007, it inchuded her *can-
CEL BREXTT™ shirt, *It was a cry from
the heart,” says Hammnett, “Three- or
four-letter sentences work so wellon a
[garment. They are perfect propaganda
tnols. You can'tnot read them. Anything
you see written, it's inside your brain.
You have no filter that defends you™
Hamnett decamped to Majorca when
Brexit wasn't cancelled, and a subse-
quent design feels melancholy: “WHY
EREXIT, MY FRIEND?"

@ TRUNK

* FTWeekend

‘Theuse of text in fashion doesm't have
to be political to have value. It can be
Tyrical or witty. “It’s my birthday and all
1 got was this overpriced T-shirt from
Vetements™ is, to me, satirical and
amusing. When Vikter & Rolf created
woluminous tulle gowns in 2019, they
went viral because of the slogans:
“SOREY I'M LATE I DIDN'T WANT TO

WAL
FERSHING

14

inte poignant social history. erts and Trevor Myles in the late 19605, “The interplay of text, imagery and  COME” and “I'M NOT SHY | JUST
ﬁeted\nlqnedutumjumczmed was one of the first labels to produce  the materiality of the garment thatit®  DONT LIKE YOU" are both wearable
as 2 one-off, as part of the harsh reality glcganlaes:\ndtopg,wth ktschPopart  printed on, which resemblerelicsfroma  memes. Then there’s Bella Freuds
he wasliving and indeed dving through,  mantras such as “GOD BLESS Wool-  lostdvilisation, transformed the every-  “Godard s Dog” sweater, which takes its
was turned into a phenumenon by \\mnh's‘ M.n]culm mcLaren and Vivi-  dayslogan T-shirt into somethingmore  cue from the 1970s “Clapton is God”
Katk 1d in more Ik and poetic,” says professor  T-shirtandisa modern classic.
of slogan tzes with asupersized typeface mdicalwars. Their 1975 Tshln‘“\'ouﬂ Andrew Groves, director of the Univer- One of the most inleresling young
that would read clearly when repro-  Gonna Wake Up One sity of Westminster's work yis
duced in newspapers and on TV. When  alist of what they liked and did not like  Archive. “Unlike Hamnett's T-shirt, the WilluNDms.dWﬂheNurnsthishnp
she unfastened her coat to meet Marga- in New York. Notris creates dynamic
ret Thatcher in 1984, to reveal a "58% us modern fashion and has

created T-shirts that read "PROMOTE
HOMOSEXUALITY" and "PROMOTE
TRANSEXUALITY". In an increasingly
right-tilting landscape, these are pro-
vocative and earnest statements.

Sloganeering is alive and Kicking.
1f anything, with social media, its
agency has increased. *I see a slogan as.
an insurance plan,” says Norris. “1t is
thinking for the long haul. The world
changes around a slogan and each
change adds new value to the words.
A slogan morphs from catchy to reso-
nant to vital to spent to reminder to
nostalgic to reborn. It's a friend to have
along the way"

Why men’s
trousers so

ost men — certainly me, it off. Clothes can't look good if they And 50 to keg bottoms. Thom Browne
and almost certainty yoa, | look uncomfortable. When you are tried valiantly to malke us all show oar
if you happen to be a standing up straight, tronser legs, socks, even when we were standing up
man — spend maost of our straight. Tt almaost worked, for a while.

taper the leg and adjust the rise to suit
your preferences. As Guy pointed out

days in trousers that do not cling. fabrics His legacy may be that more men — should fit so that the pleats, if any, lie
l ﬁt “ not fit very well and are not are out. well-dressad men, anyway — wear flat {and, with a higher rise, a single
rarc y we particularly flattering, This is partly The same aspirational modernity their trousers without a break, and pleat improves the fit).
unavoidable, The area of the body may have driven the falling waistbands | with a slightly narrower leg opening. Trousers that look good are more
running from the belly button and of recant years. We should have This does, in fact, look pleasingly important than ever now because men
lower back to the knees is oddly listenad to our female friends wha, madem, with tum-ups or without. rarely wear jackets any more (a
shaped on the most well-formed forced into low-rise jeans 20 years ago, should not bunch up regretiable fact, but here we are). We

Trivusers
e e and fae caraful dhesrmee of 4l hrurene ehariae of noderwsar siding | ared the anldee Whe dnee thic o

o v brenvere e G i

https://digital.olivesoftware.com/olive/odn/ftasia/printpages.aspx?doc=F TA%2F2022%2F 10%2F29&ts=20221028201903&uq=20220804103507  26/120
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rhemal.e l:mlymll]lnw_'noﬂned) varies
alot from man to man, 185 hard to
wrap cloth around this stuff and have
the result feature elegant lines and
smonth planes,

But avoldable mistakes are made, as
well. Most of them involve one or more
of the three deadly sins: too tight a leg,
too low 2 waist, or slouchy leg-bortoms.

Al some point we, as a culiure,
decidead that tight trousers werea
youthful, contemparary laok. Perhaps
they are, (x-nainly encouraging men to
show off their leg shape striles a blow
for sexual equality. But there is a wide,

ip between

Robert Armstrong

Men'sstyle

perhaps

up and discomfort while sitting doven,.
A longer rise, placing the top of the
walsthand an inch above the hip bones,
has a lot of good effects. It can
accentuate that one does, in fact, have
a walst, thereby making the shoulders
appear wider. It holds a tucked-in shirt
ticily in place. 1t makes the lag loak
longer. 1f one is wearing a tia
(remember those?), a higher waist
means the tie can be a bit shorter and
not flop all over the damn place.
Find a photo of Miles Davis or Clark
Gable from the middle of the last
century to see what a longer waist can
do for a man. Fred Astaire knew that a

idea and execution here. ‘high waist provided freedom to move,
Cutting trousers that are skinoy but aswell. And yet it is very difficult to
don't bunch up dly and ripple find tro off the rack that sit high

at the seamns must require devilish
cunming if even the people who dress
James Bond failed spectacularly to pull

on the waist. Somebady please do
something about this (Gucd, for one,
seems o have gotten the message).

often ? The m; ﬁu?};m
Guy has proposed the following

explanation: when trying on pants,
men are worried about feeling
comfortable in the rear — they dont
want a wedgie, in shoit, soth«r prefer
a long back rise (the distance from the
top of the inseam to the rear waist).
“This extra fabric iz not pulled up,
though. nstead, it hangs dewn,
creating a feeling of ample space. But
this sends ripples down the leg and
b\mdmup atthe Imkofthem[f The

3 .of & fitted seat. it

makes the legs it better.
Shorter men have to be extra-

cautious about their trousers pocling at
the bottom. This not ouly looks sloppy
bt males the short appear shorter

still. Bury off the rack (bespoke tronsers
have become idiotically expensive) but
get thee to a tzilor. While you are there,

From top: jeaquin Phoenix
wears high-waisted
trousers on the set of Spile
Jonze's ‘Her'; musiclan
Miles Davis showing what
alonger waist can do for a
TNAN — Capbal Prtawn Alarry

thmluiwtuu]yﬂ.ndafewpﬂnﬂm
fit, but to spend a little money on
therm. Most men want cotton clothes
that they can throw in the wash
without worrying and put on right out
of the dryer. Fair enough. We all have
to get up and go to work every day, and
we all have ather things to spend cur
ANSY oM.

But good wool cloth that takes a
crense — dark flannel, whipcord twill,
Donegal tweed — is interesting and still
looks up to date. ILwea.rswellandmn

selected. In a jacketiess world it
introduces the right note of formality.
‘We should all spend a little more
money on ouT trousers.

Raohert Armstrang is the FTs U8
financial commentator

oan Baez was “wickad-looking
— shiny black hair that humg
down over the curve of slender
hips, drooping lashes, parthy
raised”. A cook in a Greenwich
Village café had “a fleshy, hard-bitten
face, bulging cheeks, scars on his face
like the marks of claws — thooght of
himself as aladies’ man”.

In Chronicles: Volume One, his 2004
memoir, Bob Dylan recalls in lyrical
detail the appearance of people he met
40 years beforehand. Tt demonstrates
an acte visual sensibility, though rarely
does he turn that lens on himself.

Drylan, now &1, has returmed to the 7K
from October 19 to Nevember 5 fora 12-
date tour. He remains an enigma and
gives few interviews, which leaves
Dylanologists to study and debate his
&0-year musical career (there is cvenan
nstitute for Bob Dylan smdies at the
University of Tulsa). But rarely is Dylan

dered in th of his clothes,

costume and visual identity.

And yet, argues Lucas Fare, actor,
Dylan superfan and co-host of the Is It
Rolling, Bob? Talking Dylan podcast, it
was Dylan who invented the rock-star
look. “He was always at the centre of
high fashion and yet existed outside of
it," says Hare. “Keith Richards, John
Lennon, Jim Morrison — they all copled
Dylan. And when that happened, he
moved on pretty sharpish *

Paul Gorman, author of The Look:
Adventures in Rock & Pop Fashion, polnts
to Dylan's abrupt style change in the
mid-1960z as the exact moment of
invention. Take Dylan's earnest, acous-
tic “spokesman of a generation” style on
his 1962 debut album Bob Dylan —
autumnal coat, peaked cap, a look bor-
rowed from Woody Guthrie and quickly
emulated by The Beatles.

When, in his early twenties, Dylan felt
the pressure mhlead a sacial MCVEment

that fi

rtplactd with the wiry, surreal and enig-
matic creature he transformed himself
into to mark 1965’ Bringing It All Back
Hame and his swerve to anelectric back-
ing band. “He's saying. 1'm no longer
scuttling around in the American Dust
Bowl because I'm not wearing the right
clothes," says Gorman,

At his first appearance with that elec-
trichand at the Newpaort Folk Festival in
1965, Dylan is suddenty a rock star, an
entirely different character, in polka-
dot shirt, with crazy tall hairand hiding
behind permanent sunglasses. Here was
a Dylan who was hard-edged and car-
toonish, certainly Warhol-like (Dylan
met the artist at roughty the same time),
all served with a trace of the English
dandy. It was not only a radical look, it
was also hard to emulate. In the mid-
196058, thers were few places to buy
futuristic menswear.

Richard Young is now a well-known
photographer, bart in 1965 he was a teen-
age sales assistant in what was, he says,
“the most elegant, campest menswear
shop in London™ — Sportique en Scho’s
0ld Compton Street, owned by the Brit-
ish menswear designer John Michael
Imgram. It was, he says, one of just a
handful of sach boutiquesin London.

Young remembers serving Dylan and
his entourage, who were on a visit to
Lendon and in search of Sportique’s

Bob Dylan still

gets it right

shirts: colourful Swiss volle lace, or fly-

Menswear | He invented the rock-star look in front styles (as worn by Dirk Bogarde in
the 1965 film Darfing).

the 1960s — and even in his eighties the enigmatic handmade by a tailor upstairs. The

boutique also stocked sharp, covetable

- s Itali d French ot found
performer looks elegant, writes Helen Barrett em:nh:; m':n"jo“:'"ms i

.

madebyal’-‘mmi:lﬁnelealhmarmm

pany called Mac Douglas,” Young

Clockwise from  recalls. “The minute these jackets came

left: during his into stodk, they went.” (Young also says

performing in
Paris this
manth; on his
first visit to the
UK in 1962,

and-jacket |
seen on the
cover of his
debut album

UK tour in 1965;

wearing lh;:ﬁ-

that, on the same day, he sold Bob Nen-
wirth, Dylan’s friend and assistant, the
orange-and-white striped T-shirt he can
be seen wearing behind Dylan on the
cover of 1965 Highwiay 61 Revisited. )

Young was partof ageneration of Lon-
doners in awe of Dylan’s mid-1960s aes-
thetic. 1t was, he zays, “a look that
«couldn’t be hroken. Everyone tried to
COpY it No one got it right”

Hare points out that Dylan's mid-
19605 look lasted long after Dylan
ditched it, widely copied a decade later
by punk-era performers such as john
Cooper Clarke, among others.

But Hare and Young are still in awe of
the epochal, electric-Dylanlook. “When
I was at drama school 1'd just seen Bob
Dylan: Bont Look Back [the documen-
tary about Dylan's 1965 tour of the UK]
and I started wearing an old leather
jacket 1 found in a charity shop, trying to
get the same attitude,” says Fare, “But
leoked nothing like Bob. My hair
wouldn't stand up.” The lock was also
highly androgynous. “It's interesting
that there is no jarring quality to Todd
Haynes's casting of Cate Blanchett as
Drylanin that period in [the 2007 biopic]
I'm¥at There.” says Hare.

In the 19708, Dylan switched agaln.
with various guises: b
style, cowboy aesthetics, Native Aman

* FTWeekend

Above: Dylan (with his manager Albert
Grossman) at the Newport Foll Festival
in Rhode 1sland in 1965; far left: in
trademark shades in London the same
VAT — Do Cobriey v e Mekenmeety Frages

can paraphernalia, sven experiments
with Marcel Marceau-like white
make-upand eyeliner, as on the cover of
1976's Hand Rain.

Hare describes Dylan's latter-day
stage look — creole-style suits, pencil
moustache, even spats — as “respecta
ble country gentleman with roots in
TMashville, alittle carnivalesque, a little
Clark Gable™. Says Young: “The way he
dresses now is unique — a very stylish
man in hiz eightiez who knows about
clothes and how to look and preseat
himself on stage. 1've never seen him in
anything baggy. He's always slim and
he’s alwayselegant.”

“There are few road maps for the
older performer,” says Hare. “But he
still gats itright

The folksiness was
replaced with the wiry,
surreal creature he
transformed himselfinto

Of course, Dylan is not there — heisa
construct and a phantom. His real
name is Robert Allen Zimmerman, a
Jewlsh-American from Minnesota in
the midwest, not the southern Dust
Bowl nor the streets of London or New
York. The real man remains largely
an enigma.
n Martin Scorsese’s 2019 film Rolfing
Thunder Revire: A Bob Dylan Story, which
explores Dylan's 1975 tour of small US
wenues, Dylan says: “When somebody's
waaring a mask, he's gonna tell you the
truth. When he's not wearing a mask, it’s
highly unlikely"

Says Hare: “In that case, the only time
he's telling us the truth is on stage,
Everything else is smoke and mirrors"
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Italy | Set to be twin Capitals

of Culture, overlooked gems

Bergamo and Brescia are in

the spotlight. By Julia Buckley

POSTCARD
FROM . ..

e Is, they say, Brescia’s most
‘beautiful woman. The Vitto-

ria Alata, or Winged Victory:

a statue two metres high,
modelled in wax about 2,000

+years ago, then cast in bronze and frozen
intime. Standing in her new hame, ghe
Tooks as if she might spring Back o life.
The folds of her toga, rumpled in the
breeze, could unravel as she takes a
step; Lhe material clings to her fesh,
hinting at the swell of her hip as it slides
duvmhar shoulder. Arms stretched out,
long

matarmgpaﬁm:aamﬂabkuﬂx
Mona Lisa.

it feels new to be seeing beauty in
Erescia, In spring 2020, pictures coming
out of the city and nearby Bergamo
silenced the world. Coffins were piled
high in warehouses and loaded on to
ﬁvtmckmmﬁld mass funerals,

is was I lemic epicentre,
anditwas I!rrfﬁdlpg.

Mare than two years oulmm those

delibl I want to see
side of Brescia and Bergamo. The two —
north-east of Milan, abont 30 miles
apart — have been named twin Ttalian
Capitals of Culture for 2023, A pity vote,
you might think, until you get there.
Brescia has the kind of Roman remains
that rarely exist north of Rome itself;
B s ati ke af the medi

v:l:nn:i“nemhumoerperinds. Togethar,
they offer Talian history in a nutshell,
Mot that toarists knew this until rela-
tively recently — because not even the
Eresciani themselves were too both-
ered. “We've always been an industrial
city — it took a while to turn towards
culture,” says guide Dario Cuzzovaglia,
showing me around the Capitelivm, or
Capitoline Temple. Not for nothing does
the name echo Rome. Ancient Brixia's
sprawling forum was set on a slope,
crowned by this colossal temple bullt in
gleaming local stone. That it is as
impressive as those in the capital is
thanks te Vespasian. In AT, the Rrixi-
ans supported the would-be emperorin
s civil war for power. He won.
“asthanks, he told them, ‘1'll give you
a forum worthy of Rome,™ says Cuz-
zovaglia, gesturing to what today is a
wvast cobbled square, ringed by Renais-
sance palazzos on three sides and
topped by the temple complex and a
huge Roman theatre. Fluted columns
rear up from an excavated patch on one
side; below one of these buildings, Pal-
azzo Martinengo, lic a Roman home and
BT 14k demn squares
a building with Corinthian columns
embedded in its walls and marble pa\r—

nthel S
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stood in the Vespasian-built temple
mrnmex —11| ome of the three “chapels”

ing inthe
ica, or heart of government, now the
headquarters of Brescia’s heritage min-
istry. Both buildings are open for visits.

Since December 2020, when she was
moved from the sprawling Santa Giulia
Museum nearby, the Vittoria Alata has

roamed the North Yorkshire

notice those same pagan motifs on the
Renaissance cathedral facade.

Two thousand years ago, this was as
far as the public could go; but we glide

pedl. We stand in a frescoed corridor, col-
ours as bright as the day they were
painted. Each faux marble panel has a
different palette: violet-to-purple, rose-
to-oxblood, lemon to mustard. Below
thmmhmdmmeﬂ\\dlhm—
ings adorned with ribl and flowers
Thin, barely visible whita streaks alang
panel borders would hmreﬂecsedcan

i d to Jupiter, Juno and Minerva.  dlelight ast
n ﬂle upp-ush.e chapel is what Cuz- says cnmvsgl!a The Imjmar:y across
ils “the most. p in thecanburl
northern Italy”™: diamond-shaped slabs The Bresciani may only recently have
of marble f 1! pire, alav-  realised the value of their heritage but
ish chequerboard of green, red, black mu:e;‘m embnungir_ Down cobhlad
and cream. But beneath that h medieval al ys, Lfind a

temple — an earlier, Republican-era
ane, built over by Vespasian. This had
four chapels — the standard Romean tri-
umvirate plus one dedicated to (pre-
sumably) a local goddess. In 2015, the
latter was opened to the pullic.

Down a staircase and across a
terrazzo-style floor that wouldn't lock
out of place in 2 modern Italian home,
we enter the templs. On the onter wall
aresculpted friezes of ox heads and gar-
lands — pine cones and bunches of
grapes — signifying sacrifices. Later, 1

epend has it that the ghost of
James Tankerlay, a rector

blinded a womsan as it

Roman-themed cocktail bar named
after emperor Maxentius, which blends
mixology with mythology. My cocktall
flight is called Charon, and the drinks
arrive in a little wooden boat, echaing
the mythical one that transported the
Roman dead across the River Styx.
‘Where Brescia is at its most fascinat-
ing underground, Bergamo dazzles
from on high. The twa cities have simi-
lar histories: founded by Celts, con-
quered by Romans and, later, part of
Venice's Stato da Tera, or inland empire.

Maln: Bergama's Rasilica
of santa Maria Maggiore

From lefl: the Capitoline
Temple in Brescia; a
restaurant in Bergamo's
Via Rartolomen Colleoni;
the Vittoria Alata, or
Winged Victory; the view
over the Basilica of Santa

M.n'l'\ Mag.ginre Eugens Fgnd
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countryside one night. The abbot had
Tiis body dug up and hauled to Gormire
Lake, where, as they attempted to
dispose of the body, the oxen carrying
it nearty drowned from fear.

This tale was copiad, along with
eleven others, into the Mank pages of a
‘manuscript by a monk at Byland
Abbeyamundtheyw uoo_unﬂw

y of their
byﬂnmdmwhstsdmlar]\d.ll]amm
historian Michzel Carter is leading us
throngh the ruined remains of the
‘manastery to the threshold of that
same chapter house for a reading. The
aley is a patchwork of dark grey
punctured here and there by the
sunlight, casting dramatic shadows
through the empty arches. A rabbit
‘bounds across the hall in the direction
of the graveyard. “A fam{liar?” he

ts] T

ifDETAILS As Hallowsen nears and the nights
draw in, English Heritage, the
Chets Allnutt was 2 guest of Englsh Harttage W&mﬁ?wdﬂlﬁ?‘ .

fooused Revenants and Remains' talks at Byland
Abbay an Movember 5.and 4, Lanercost Priory an
Movember 12 and 19 and Rievaulx Abbey on
Movember 26 and 27

and sites, is using the Byland stories to
form the basis for a series of ghostly
tours in northern England. Led by
Carter, they aim to place ghosts back

into their rightful home: the
monastery. The two may not scem like
namnlbcdldlm's,htﬂl:lmpwtancc
of intercessory prayer,
monks a\ndnmls wuld appeal lol.he
Theavens on behalfl of the recently
deceased {often spurred by a healthy
bequest, of course), meant that death
was the business of religlous orders,
And business was good: almeost all
the gifts to the abbey recorded on a
15th-cenmbury manuscript specified
salvation of the soul as the motivation
behind them. And what Carter refers to
a5 the monastery’s “geography of
death” was a layout designed such that.
graves blocked lines of sight to remind
you to say prayers for their ecoupants.

But while Brescia sits at the foot of its
hill, Bergame's historic centre, the Citta
Alta (High city), floats on a slim ridge
overlooking the Po Valley and the Citth
Bassa (Low City), its modern overspill.
And while Brescia preserved much of
its Romman heritage by shifting the city
centre wesl, Bergamo'’s space-limiting
location means that it is layered like a
Iasagna. A staircase under the Venetian
loggia in the main square leads me
bencath the cathedral, where two
Rmnan homses were d!uovmd by

beneath myfest.

Above ground, however, Bergamo is
largely as it was in its Venetian period,
La Serenissima acquired the city in 1428
— two years afLer Eresc!a entered the

shii T i

Vet ol st T e
along the Adriatic, the Venetians used
the sea itself to defend their conquests,
building a clutch of mini-Venices along
the coast. Here, at the western edge of
their territory, they constructed some-
thing equally impressive: gargantuan
walls, up to 23 metres high, ripplingup,
down and around the hillside, dasping
the ity in a Skom embrace,

Those walls, now Unesco-protected,
are still standing — so0 indomitable are
they that the city launched tuk-mk
tours around them last snmmer. Inside
them stand grand palazzos, loggias, a
Venetian-style clock tower and a foun-
tain guarded by snarling Venetian Hons.
The main street, Via Colleoni, is named
after a legendary mercenary — a Berga-
masco who led the Venetians to many
wvictories. In Venice, his 1475 death was
marked with a king-size bronze statue;
here, he knocked down an entire por-
tion of the Rasilica of Santa Maria Mag-
@lore to build his enormous funerary
chapel essentially leaving Bergamo

churches in its mai
the Romanesque bastlica, his Renals-
sance resting place and the Neoclassical-
Barogue cathedral.

s artistic legacy is
with that of Venice, too. Lorenzo Lotto
came here from Venice: “There was too
mich competition there, butin Bergamo
he bacame top of his class,” says guide
Matteo Scaccabarozzi in Santa Marla
Maggiore. Down in the Citta Bassa, the

demia Carrara is ith
more Venetlan big-hitters: Titian,

o

EMacoroartio | D5Hog
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Ticpolo and Bellini. Bergamo is busier
than Brescia, yet even on a bank haliday
1 find myself alone among the Mantag-
nas and

Al Palazzo Moroni, 1 climb a wildly
frescoed staircase intorose-scented gar-
dens, apened tothe public in 2020, when
the Bergamaschi needed tostay outside,
Despite those dark pandemic images,
Bergamo is one of Italy’s great outdoor
cities, T realise as we chug past the vine-
yards and buttercup-filled ficlds of the
valle d'astino, west of the Citta Alta, on

anew h
tem. On Via Bartolomeo Colleoni — Ber-
gamo's main street since Roman times
and now sprinkled with artisan shops

|

soaked in
blood.” says Carter as we shull around
the cloister of the abbey. Robert the
Bruce’s Great Raid of 1322 pillaged the
abbey and the surrounding area; two
decades later they were beset by the
Black Death.

Those who nesded prayers saying
fior them were often those who died
with umaolvedhmness on earth, and

omeof

Tt was a tragedy that we'll carry inside
us for ever,” says Scaccabarozzi of the
pandemic, as we pass cherry trees, hops
and blackeourrant bushes, the Venetian
walls beyond the palm trees up the hill.
‘We change the subject to the Capital of
Culture. “Mayhe it’s recognition of what
we went through,” he says. This time, [

WIOng.

| i/DETAILS

Julia Buckiey wasa guestof VISt Bresci
(wisithrescia i) and Vist Bergama
(wisitberpamonet) In Bresca, Locanda delle
Mercanzie (locandadefiemercanzie.com} s
b faoms from £105 CE90) per night. in
Bergamo's Cltfd Alta, Le Funi Hotel
Chefunifodelif) has doubles from €162 CE139).
Private fuk-tuk rides amund Bergamo's walls
cost €68 (E58) par houwr for up 1o four peopie
(i tukbergeama.com).

existed, was clearly very real. At
Rievaube Abbey, where Carter will also
lead tours, the devil is supposed to
have visited two monks in their
dormitory one night. One wonders if
they had, in a moment of weakmness,
broken their vows of abstinence. They
would have been disturbed regardless
atmin memorm:'gl'«rma.dm

nmeralan:mxge of 8t

sominor pol in r"4 T
the eyes of the church that stories of hﬂuﬂm]ﬂln!.)l.uﬂlemmpt,
guili-laden ghosts were bound to thouwght to provide protection against a
spread. One of the Byland tales tellsof | bad death and against tiredness in toil
a former canon, tormented in death The Rievanlx ruins today are even
becanse he had stolen some silver more spectacular than those at Byland
spoons; only upon their return did his Abbey. You may find yourself colouring
haunting cease. in the missing windows or rebuilding
Ghost stories they may be, Ix.rtamr its many chapels in your mind. In the
is keen to stress their 12th century, the abbot Waldef thought
hmkrmzmxhundatmarby h:nwaﬂmﬂmﬂtdmﬂm’one
‘Wharram Percy, a medieval village awhite-cl. abbat
deserted at the turn of the 16th sporting strings of jewels, each of which
century, show evidence of postmortermn | represented a soul saved from
Byland and Rievaulx are decapitation, burning and hearts being | damnation.
= = = removed from bodies ranging from Byland and Rievaulz are fitting
fitting homes for ghosts, lnfamswlhelmddleaged Teall points | homes for ghosts, themselves shadows
Sitting es for ghosts, e vi]]a@e of their former selves, victims of
themselves shadows el £ b
¢ o rekurning to aunt o ttack thelving. | nhe 155, ut they are beantil
their former selves, victims | "Webave fearsome ghost stories still, and vividly reconstructed by
ung child; Carter’s Whether or not the
of the dissolution of the terrifying acts.” says Carter. “And we've | stories of the dead are true, the
f i f only got a fraction of th " The dieval v has never ssemed
fopies i s IS fear of spirits and the undead, mare alive.
{IIVR Tes - A o
monasteries in the 1530 kot i e
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Kenya | Cantering alongside giraffes, camping among lions and fleeing a

a smaller
migration (dm Loita) is in flow right
where we are, with wildebeest scattered

acrossthe plains,
charging elephant — Sophy Roberts crosses the Maasai Mara on horseback Thmwwlﬁmhatba;‘m ofthe
Ame, we
need to be ready to turn on a dime, to
gallop out of trouble into spen ground,
he air vibrates with the ranch in northern Kenya during a  Above: safari guide Dalsy Soameson  and not to flinch at the erack of the bull-
grunts and shuffling viclent flare-up linked to the 2017 the long traverse up to the Oloololo  whip. The horses are trained to stand

hooves. The beards of
wildebeest glint sitver in the
morning light. Hyenas
skulk in the fringes of the herds, their
smiles dip-dyed in blood, while croce-
diles fatten in the Mara River after easy

natienal elections. Simon Kenyon,
who'd started out with Voorspuy aged
18, took on the role of gnide, logistician
and camp manager for Voorspay's
widow, Cindy. Whllc Voursplry's cha-
risma is clearly missed by

Escarpment; clockwlise from below:
enjoying the shade at one of the
campsites: Austrian horseman and
tour gaide Jakob von Plessen;
migrating wll\i.cbcrsh alcam ofup to

quibet if they hear the gnide’ “shot™ —a
; e S relraal s 2

long leather thong into the -l!r,‘\l\'hl.ch
goes off like the sound of a bullet. 1t's
used to scare wildlife that shows any

26 h
h beiun ﬂ:leysee

kills. The wildeh isa
remarkable annual event when more
than a million of these animals leave
Tanzania's Serengeti behind them to
unfurl into Kenya’s Maasal Mara —a
slow imvasion smudging the horizon in
charcoal-black.

It lives up to every cliché: telephoto
lenses whirring, hot air balloons sweep-
ing by for a better view, zebras blazing
brightly he streaks of rain. But

statfwh th him f b

ning, the company has retained its
: rather than ride out from
the same lodge each day, which is much
easier operationally, you move through
the landscape on a multi-day journey
supported by a mobile camp,
‘We are a group of four riders. For our
first meeting with the safari crew, we
‘gaﬂlntr |3:| the mess tent fsrr a Im';-?lh

should you pull away from this legen-
dary attraction towards the outskirts of

the route. We're starting atthe
feet oflhe I.ola Hills. We'll travel on a

Kemya's Maasai jonal Reserve,
there's another kind of safari that's less
about looking at the *big show”, and
more about moving in and amoeng the

ty line along the edge of the
reserve, through various conservancies,
up to the Oloololo marpmmt whlch
Mduuks\‘]lem'l‘nmg[e the

wildlife, F with
the animals.

The region flanking the national
reserve is made up of a number of con-
tiguous conservancies, inchuding Mara
Wabaishe, Olare Motorogi and Mara
Morth. There are no fences dividing amy
o(t'hese zomes from each other, nor from

The wildife isfr

Unlike the reserve, the conservancies
have villages. They also have looser
nlle! ym"mallowedmmemda'd&me

I T

I belong to a culture that's
lost touch with what it
means to be in natural
proximity to wild animals

eriding safaris are permitted. Maasai
pastoralists, who own the conservancy
land, grank access to safari companies in
return for annual fees, as well as levies
on overnight guests, It encourages sus-
tainable coexistence, with herders
minding their goats and sheep as
giraffes wander by. This brings you
closer to the authentic pulse of the
greater Mara ecosystem, especially
when you're travelling by horseback.

I've joined a weeld's trip operated by
Offbeat Riding Safaris, a company
founded in 1940 by Tristan and Cindy
Voorspuy for guests who need to be both
competent and confident on a horse,
‘Tristan was one of the carlicst support-
ers of Mara North Conservancy, and a
kind of cult figure in
with a reputation for riding hard and
fast. His collarbone had been broken so
many times, remembers one of the
guides, he wasn’t able to look behind
Tnim. Tf you fell off, you had to get back
on quickly (assuming you weren't
injurad ), and crack on at the pace Voar-

isk ing to seep in from
the Serengeti. We might catch it on our
penuliimate day. But the possibility of
that seasonal highlight s already of

o T e ST it ST

s

e )

vuu Maasal pasturalists

Photographs by sophy Roberts
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We ride out from our first camp,
whichsits amonga dappled forest of yel-
low fever trees on a bend of a shallow
riverbed, or lugga. Before long, ourslow,
three-beat canters fall into a kind of syn-
copated rivythm with the lolling, much
longer stride of giraffes we're riding
alongside. We head out ready to hurt
from what fies ahead, ridi fitly in

KENYA{-%@W

Travel

Asmy pulse begins to steady, the sen-
sation of hearing every rustle, of seeing
every mm'ement. endures. T'm now

thanever of what could b
pen, inchuding the worst. 1 feel vulnera-
ble, but alsa part of something larger
umnmvsetf n’saomnecuon I've heen

just don't get

when ynn'ne I.Mk!ug at a tableau of

wildebeest from a safari vehicle. I'm

high on adrenaline, in sync with a horse
findingits breath.

Wwhy is that feeling new to me? 1

beJongwamlunemk Iosmud: Mlh
what it (*
to wild animals. The gaze that binds
and prey has disappeared. in
warthog surprised from its den. Some-  his brilliant 1980 essay, “Why Look at
times I feel as if I'm being watched.  Animals?”, john Berger describes zoos
Sometimes [ worry that the movement  as the ultimate representation of this
i the Ism't the breeze. Some- Zoos — a loaded symbol
times I find myself asking to move fur-  of colonial —sever all i

ther downwind. Elephants smell you
before they see you — an attribute I've
Jearned d fear.

the saddle as we can for one of the long-
st days, which covers s0kam. It's a hard
eight-hour journey, broken up with a
t:m-hm‘r_s’tesla ﬂﬂg out of t.l'uz ske-

1t happens, when a female ele, it
PP;M Tuns towards us hepgm

wa've ridden toa close to a breeding
herd. One of our two guldes gives the
i; we have iff fast. 1n

The next night, we sleep in the Olare
Orok Valley, our tents tucked inside a
riverine forest presided over by a noisy
pride of lions. [t is an intensely lively
darkness, the cries of animals — hath
predator and prey — sometimes feeling
so close, I don't want to step out of my
tent. On our early morning safari, we
find cheetahs, and a leopard.

When we break camp, it is to head
west for the Oloololo Escarpment — it's
here on the boundary of the so-called
Mara Triangle that we catch the wilde-
beest migration — before looping back
on ourselves for a sacond crossing of
the Mara River. We wait for the croco-
diles to swim off, and then at Kenyon's
command, we proceed through the
water, our knees tucked op like a
jockey’s to stay dry. We gallop across
the plain, leaving behind the spreading
streaks of wildebeest to sleep our last
night heside chocolate river poals full
ofburping hippos.

In seven days, we've covered close to

hundred lkilometre:

two i —

riding, softened by extremely well-oiled
logistics. A team of up to 26, including
two chefs and a farrier, moves the camp
each time, setting up the long-drop leos,

that heart-pounding moment. oy horss
doesaftyl.ngchange an equestrian
term for when a horse switches its lead-

ing leg mid-canter, literally missing a
hear. My horze — so reliable 1've nick-
named him “Tripod” because I can
shoot photos from the saddle — knows
what he'’s doing, finding his footing on
the uneven ground. 1 have to trust him,

power
or feeling: “Nowhere in a zoo cana
stranger encounter the look of an ani-
mal. ummmmmm’sme flick-
and passes on. They look alﬂ.cways.
They look blindly beyond . .
lies the ultimate mmeqnenne Df their
marginalisation.”

The Mara wildlife is not yet behind
fences, but the animals have become
s0 used to tourist vehicles, the wilde-
beest herds only scatter when you drive
right through them. If an elephant
makes a charge, there’s no urgent need
o start up the engine. Out on horseback,
on this conservancy safarl, where |
encountered no other tourists for days,
the relationship is different. Bergers

[ resonate, 1 find it easier o
SR s

myszlf. Tm emotionally consclous of
instinct and risk, with a sense of mortal-
ity bringing me one step closer to the
exsence of heing part of the natural
arder of life.

| i/DETAILS

Saophy Wikt

A saven-night Maasal Mara riding safart
Tollowing the same route & The aulfior costs.

fup fo 12 guests), o from 512131 for a bespoke.
sovan-night safar (hased on four guests). Tha
best chances af encountenng the wildebees!
migration In this area ts July theough fo October

bush showers, pfire, and horse

uarter, watered,
n.hd\ndmdd\ecltedmfﬂr any nas-
cent lameness. The camp is always
somehow ready just as we ride in, giving
us an hour of the dying sun to wash off
the dust.

Dinner Is by eandlelight — flame-
grilled meats, generous curries, com-
forting bowls of spaghetti bolognese. We
f]‘ee'p on cmfortaqgle camp bedf in

bowl of heated fresh river water to
aplash ourselves awake for the early
morning rises, and oil lanterns for Hght
at night. Campfires burmn through the
small hours to ward off lions as the
horses rest on long leashes hung from
guarded by a nightwatchman.
Eutitsnot all romance. I'm an experi-

https://digital.olivesoftware.com/olive/odn/ftasia/printpages. aspx’7doc FTA%2F2022%2F10%2F29&ts 20221028201903&uq 20220804103507 29/120
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spuy set.

For many, the gallop was the thrill.
Far others, the lure became the suave
Anstrian horseman, Jakob von Plessen,
wham Voorspuy hired as his number
two. Then five years ago, Voorspuy was.
killed, shot by Polot pastoralists at his
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enced horse rider. But expeﬂmm also
comes with awareness; anything can
happen, and nvy nerves are raw. I could
e unseated by a mundane trip on a hid-
den hele, Any one of our horses could be
spooked by a dik-dik sleeping under-
hoot, a covey of doves taking flight, ora
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merica’s elite universities
have long been the envy of
the world. U8 institutions
have the five largest
endowments, hold & of the
top 10 positions in The Times Higher
Education ranking of world universities
and dominate many of the subject list-
ings put out by Shanghai Ranking.
Butdoserto home, the US higher edu-
cation system Is under attack from
many quarters. Conservatives charge
that college campuses have become
hotbeds of “woke” Ideology; liberals
ents are still poorly served and
shunted away from good schools and
top degrees that qualify them for Tucra-
tive jobs. S0 many students leave uni-
versity laden wni| crippll.ug debt ﬂlat‘
Fresident

2 820,000
that has become a central issue in
next month's midterm elections for
Congress,

In a country at war with itself, univer-
sities are ground zero. Their research
and cultural influence have been build-
ing blocks of the west's success, but now
critics argue that the sector is rotting
American sockety from within,

on Monday, Harvard University, the
country’s oldest and probably best
kmown institution, will be in the dockat
the Supreme Court, facing a lagal chal-
lenge to the way it selects its undergrad-
uates. The plaintiffs contend that the
university illegally favours black and
Hispanic students at the expense of
Asian-American applicants in a mis-
guided attempt to promote diversity.
They want the justices to ban Harvard
and higher education more broadly
from. raceatall

on the other side, the university's
affirmative action programme has
Ao & ok

Essay | American higher education leads the world — vet at home it feeds social inequality and

economic stress, according to three new books. What can be done to fix it? By Brooke Masters

H\e mainly white CAMIPIS ACTOSS LW,
f Alabama

had up-to-date dormitories, libraries

that stayed open three hours longer and

jperiodicals that Harris had never heard

of, letalone read.

Like the other two authors, Will
Bunch doesn’t pull punches about the
disturhing links between higher aduca-
tion and inequality. In After the Tvory
Tower Fails, he calls the current struc-
ture “a fake meri i tomake
half of America hate it”. A left-leaning
;wl[lmalolﬂlemladelphlalrmlmr.

i foc
educational opportunity after the sec-
ond world war went badly wrong, leav-
ing Americans saddled with student
loens. Some economists blame the
#1.7tn debt pile for slowing growth,
delwedfamuvmwonasweﬂaswp

ulistanger.

His punchy narrative argues that the
rlsamshmofﬂ.meﬂunsﬂnwmm

ff for many
ofﬂ:cmstb:mutn‘mmy]mportant
U developments of the past 75 years.
Bunch pulls in events from across the
jpolitical spectrum, from the 1960s chvil
rights and the i
rightwing radio to the Occupy Wall
Street demonstrations of the 2010s and

What both sides share isa
belief that access to an elite
college is critical for social
and corporate success

recent scepticksm of vaccines.

Some of it fecls a bit overdone but
Bunch convincingly drills into the
betrayal felt by people whotook on debt
to pay for “beer and cireuses™ at state

from
hhig companies, other educational insti-
tutions and the Biden administration.
They contend that society benefits
when students are exposed to people
from different backgrounds and when
businesses can draw from a racially
diverse pool of university graduates,
whntbothxideulm i!ahelleft]\nt

critical for anyone who mmsu)cﬂmb
the ladder to social and corporate suc-
cess, This assumption is mirrored across

Tunnel visions

Above: students on the
campus of Stanford

the world. My p bought into it —
thryddayndsavmgﬁnrﬂmrrthrtmn
wsendmw\‘heleaaguedebllne

Ttiswhy
obsessed with Oxbridge admissions,
and why French populists decey the
power of the grndes éooles.

Mow several new and thoughtful
books are asking whether it is fair that
ostensibly meritocratic societies have
handed such extensive power to asmall
clutch of academic institutions.
Though cach comes at the fon dif-
ferently, they all conclude that the win-
mer take all approach to tertiary educa-
tiom mmst change.

Evan Mandery, author of Peison vy,
focuses primarily on class. A contempo-
rary of mine at Harvard, he now teaches
at john Jay College within the publicly
funded City University of New York,
which gives him inzight to both Amer-
icasel a

and mid-
el Hisbook 1o demin
iah claims by the most prestigious US

schools that they dedicate their tax
e sl

¥. California
e Vi TimesSledhin fepedre

Paison lvy: How Elite
Colleges Divide Us

by Evan Mandery

The New Press $2799, 384 pages

The State Must Provide:
Why America’s Colleges
Have Always Been
Unequal — And How ta
Set Them Right

by Adam Harrls

Ewcn SZISWEITHT, 272 pages

After the lvory Tower
Falls: How College Broke
the American Dream and
Blew Up Our Palitics —
and How to Fix It

by Will Bunch

good.

320 pages

He marshals statistics and personal
stories to show that the top schools
mostly educate rich people and steer
them into lucrative careers that equip
them to send their children and dona-
tions back to their alma matars. Sixty-
three per cent of Harvard's 2020 gradu-
ates went into finance, consulting or
technology, he reports. By contrast,
about 50 per cent of John Jay students
work for the government or a not-for-
profit organisation. “Elite colleges are
exceptionally good at keeping rich kids
rich,” writes Mandery.

‘While the few poor students who
attend rich colleges see an increase in
social mobility, the impact is small.
Three CUNY colleges lead the nation in
economic mobility: at least 10 per cent
tile in income to the top qulultjle;
Harvard and Princeton fail to crack
2 per cent. Mandery also explores the
struggles of low income stodents who
do win admission to the elite schools.
Among them is anna suslmm: who

nds most of fresh

mate's conversation about her *British
au pair” as “bougie™,

He argues that US parents choose
everything from where to live to the
on college admission prospects. By the
time Americans reach age 18, many
have already fallen off what Mandery
calls “the escalator” to economic
advancement.

g the eaing

Tequires ids

tions now befare the Supreme Court,
Mandery contends. Real harm is being
dom:byl.h: preferences that most uni-

Adam Harris, a staff writer for The
Atlantic, is also concerned about ine-
quality within higher education but his
focus is on race rather than cconomics
in The Sfale Must Provide, which has just
come out in paperback. This vividly
written history of segregation in US
higher education includes the story of
Lloyd Gaines, the sharecropper’s son
whao disappeared without a trace after
fighting to the Supreme Court for the
right te go to law school in Missouri. It
also detves mto the 19th century found-
ing of integrated colleges such as Ober-
hn:ndBr_rtu. and the lengths to which

to the child TR
and alumni, :md to students who play
elite sports, Giving those np would strip
affluent whites of their familial advan-
tages and force them to confront the

d their flagship insti-
tutions went toaveid giving equal access
toblack students,

Harriz documents the myriad ways
racism continues to limit educational
npportuniﬂe;s for most black ;:Lmell‘-

but failed to land solid
middle-class jobs. Their anger at being
talked down to by “experts” with better
degrees Is palpable and dangerous,
“We missed the moment to make
higher education a public trust that
would benefit all American society
through economic invention, cx\uc
and general enl

ment. instead, we privatised callege
and called it a meritocracy so that it
could be rigged for the winners while
the perceived losers are mocked and
ridiculed,” Bunch laments,

All three authors argue that the only
Fair solution would be a major redistri-
bution of higher education wealth,
ejther through massive government
Intervention or a decision by donors to
redirect their largesse. Philanthropists
such as Mackenzie Scott have weighed
1nmu|wbsmnrhlgmsmhswnmﬂv

umv\nmhes,and&mtnat(hllep
recently scrapped admissions prefer-
ences for alumni children.

But [ am not sure that this will spread
nearlyfarorhnemughtomakeadif
ference. E as
has ever walked around an Tvy League
campus and seen the famous names
slapped on every building knows. And
mostpeop]ewﬂldo]us’tabml.anmﬂru

Injustices they perpetuate with monster
d ions to already rich instituti

Mandery argues.

"Donating $1.8bn to Johns Hopkine
University Is generous but not just.
Hdpmg the smart kid from your Yale
seminar land a summer

about how we'd get cash™ and then s
pilloried on social media for “wealth
shaming" after she refers to a class-

internship is generous but not just,” he
writes. “Tt's impossible to preach charity
while hoarding*

thﬁnmwheyhnleinloihelwl.esg:;
‘The lasting impact of skewed funding
Mmulnsandothercmcmerymmde

student in the zoma While b

to gain
who could forget the dmsu(waahhy
parents who pleaded guilty in the Var-
sity Blues scandal to trying to use brib-
ery to get mlrad:_%d:enmlnst‘anmld-

cally black campus, Alabama A&M, was
so starved of funds that potheles went
unfilled and broken elevators unfixed,

Brooke Masters s the FTs US investiment
and industries editor

Misremembering Mussolini

Italian views of the
wartime fascist leader’s
crimes can help us to
understand the country’s
current political situation,
writes Tony Barber

ne hundred years after  directd, il and the | Myth and Memary

Benito was  [ascists is misleading, Theyhave wonin by Paul Comer

appointed Italy's prime free, lections; they do not £20,17% pages

minister, the job has now  murder or use mass violence against

gone loap whose  their they donot intend o~ Bleod and Power: The Rise and Fall
party traces its roots to the post-fascist  create a one-party dictatorship; and  of Ifalian Fascism

activists who emerged after the Duce's
ignominions death in 1945, Yet, to
describe Giorgla Melond, sworn in last
weekend, and the Brothers of naly as

they have no plans to invade foreign
countries and build an Ttalian empire in
the Mediterranean and east Africa.
still, they are clearly on the hard-
right, nationalist wing of the Ttalian
political sp . The snap parlia-

CONTEMPORAARY FINE ART GALLERY

elections of September 25
marked the first time in the postwar era

by Johin Fool
Bloomsbary £25, 432 pages

several fine books on the fascist era,
starting with his regional study mrlm
in Ferrara 1915-1925 (1975) I

over the historian Renzo De Felice’s
assertion in the 1970s that fascism had
benefited from *mass consensus” in ltal-
ian society, at least from 1929 to 1934,
For modem Italians, this did not induce
“consternation and soul-scarching on
the German model but indulgence, com-
placency and a kind of national self-
absolution™ “mwmusellauans had

son why Mussolini’s so-called March on
Rome swept him to power in October
1922 lay in the craven comgplicity of the
political establishment, monarchy and
other organs of state authority. Every
time the fascists attacked the political
left, government officials and the police
stood by and watched — or even helped
tlhem. “The I:Ine bemeenlhesmemd

an image of th

good, decent people. As such, T.hey

Asmmnlndsus.the Tegacy of fas-

would surely mot have an evil
i ‘1

that a party of this type had b th
most popular party not only on the
right, but in the country at large. Two
new boolks, Mussolini in Myth and Mem-
ory by Paul Corner and Blood and Power
Iry ]nlm]—‘uut, r!laeﬁ I.he familiar slnry ul'

Myth and Memory iz up to his highe;t
dards — timely, bal

i d, suc-
cincily argued and theroughly convine-
ing. The book sets out the case that, in
the collective talian memory, some
supposedly benign aspects of fascism
have been remmlnred since 1945 and
others — such Musso-

Tegime — lini's dictatorship
could not have been that bad.

visible in Ttaly, 1
literally =o. Bologna's football stadinm,
opened in 1927, still has its Marathon

Like Cormer, Foot, wh
modmna]lauhlstowaimel,‘nmmty
Every time the [ascists
attacked the political lefi,
officials and the police

Tower, though ot the statne
of Mussolini on a horse that once rose
aboveit. some buildings have markings
like “Anno X E.F", meaning “1932, the
Aothyear of the fasclstera™
Eut the main problem, described so
well by Corner and Foot, is that many

https: //dlgltal ollvesoftware com/ol|ve/odn/fta3|a/pr|ntpages aspx’7doc FTA%2F2022%2F 10%2F29&ts=20221028201903&uq=20220804103507  30/120
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‘why the hard right is riding high in con-
temporary [taly.

One cxplanation is that, although
Mussolini has certainly not been offi-
cially rehabilitated, many Ttalians view
his rule with tolerance and qualified
admiration. This tend is by no

lini’s regime as state violence, the
repression of ies, the secret police,
«colonial atrocities and the constant
‘march towards war — have been con-
venbently forgotten,

This happened partly because, with
theenc of the Allies, 1talians

means limited to rightwing politici:

in effect d th Tves after

and the question Is why, Or, as Comer
puts it: “How is it that a man executed

the war of any guilt or responsibility for
the crimes of fascism. They were vic-

stood by and watched

of Bristol, stresses that violence was the
organising theme of Mussolinis rise to
power. “Fascism was built on a mound
of dead bodies, cracked heads, trauma-
tised victims of violence, burnt books
and smashed up co-operatives and

Italians either do not know or have a
gravely distorted picture of their coun-
try's 20th-century history. Even though
Meloni has distanced herself from
favourable comments she once made
about Mussoling, this deeper problem of
Italian historical memory shows no sign
ofbeing rectified.

1n fairness, it is hard to find many
countries that have a proper under-

“ by Italians, reviled by Italiang, a man  tims, not perpetrators. A 1946 amnesty  union headquarters” he writes. standing of their past, warts and all. Full
i ‘whose body was stngupfrom thegan-  allowed many former fascists to stay in Foot, author of asCalcio: A self- is painful and perhaps
try of a petrol pump for public execra-  public life. As the cold war created an  History of Itafian Football (2007), builds  impessible to aftain, But there is a price
tion by ftalians, has become a figure of impemlivemkeepnxhrhaﬂlemm wphisusedtybydtvreglmhﬁ'mmm Lnbepaidfon:hatmmmo(qula])ty
‘whom people speak with some regard,  camp, the fas- and public life.
even nostalgla?™ dsm were al.lowedlofadeaha? Iascist \doleme rrom Bologna and
W Sumanocisge com Corner is emeritus professor at the Comner when  Ravenna landed  Tomp Barber is the FT's Europem
University of Siena and the author of hedlscusssihgml:wersyﬂmm estates of Apulia in the south. Onerea-  comment editor
19 Cctober/30 October 2022 * FTWeekend o
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German soldiers in Lower Saxony launch a reconnaissance drone earlier this year — macpscummos prs seecson

Iron in the soul?

A groundbreaking history of European conflict challenges established

beliefs about the militarism of German-speaking lands. By Robert Gerwarth

n Febroary 1947, less than two years
after the second world war had
drawn to a close, the Allied Control
Counl inoceupied Germany abol-
ished the state of Prussia. Deemeda
“bearer of militarism and reaction”,

Germany’s “Iron Kingdom” and its mili-
tary clite had come to be scen as the
hlzﬂ,gamrs twng]nbalm nfhl_wmrl

T‘he Allies were not alone in lhls
assessment. For many decades follow-
ing the second world war, German mili-
tary history was written through the
prism of Prussia's risc and fall, culmi-
nating in the Nazis' crushing defeat in
1945 In this popular and long ungues-
tioned interpretation, Prussian milita-
rism — allegedly encapsulated in Bis-
marck's infamous 1862 quote that the
great decislons of the day were to be
decided by “iron and Mleod” — made
Germans particularly predisposed to
fighting aggressive wars.

Peter H Wilson challenges this narra-
tive in his ing and accessi-
Ible new hook, fron and Blood. For wil-
son, the authar of critically acclaimed
boaks on the Thirty Years War and the
Holy Roman Empire, the narrow focus
on Prussian militarism has “stunted
debate and frozen German military his-
tory” for too long, Without wanting to
gloss over German history or deny the
horrors unleashed by the Mazis, he takes
a more nuanced view of military devel-
opments in German-spealing Europe.

Germany has, of course, been at the
Teart of public debates about military
leadership within the EU ever since
Brexit and Denald Trump's repeated
calls for Europe to step up its own

Iron and Blood:
A Military
History of the
German-
Speaking
Peoples Since
1500

By Peter H Wlison
Aen Lane £40

T3 pages

defence expenditure. While for decades
after the second world war, the idea of
Germany leading Europe's defensive
capabilities would have been soundly
rejacted by and

and deployment, from 1500 to the
present day. This longer perspective
serves as an important corrective to
exlsting books on German militarism,
which commonly portray the centuries
hefore the 19th century as little more
than a pre-history to the rise of Prussia
and the unification of Germany in 1571,
The book takes as fts starting point
the consolidation of the Holy Roman
Empire around 1500, when European
warfare changed profoundly. While
wars have always been part of human
history, the nature of mobilising troops
and directing resources became more
co- m'd.mxhed at this point, as did the

alike, Viadimir Putin’s war in Ukraine

ed the conversation. There is
no better ime therefore to try to under-
stand the long history of military
thought and practice that Wilsen analy-
seshere,

‘Wilson's book is not a conmventional
military history of battlefields and
generals, Since the 1980s, military histo-
rians have become nuch more attumed
to the wider social, palitical and eco-
nomic contexts in which wars take

isap propo-

for ng disputes by
diplomatic means, For many centuries,
the German-speaking lands remained
The swilt deleat of France
gave rise to the myth of a
uniquely Prussian-German
gift for warfare

divided Into numerous smaller states,
b \

ea ir own armed forces. Aus-

nent of such an inclusive appmad:_ The
author, professor of the history of war at
Ooeford university, takes us through five
centuries of political, military, techno-
logical and economic change to tell the
story of the German-speaking lands,
from the Rlnlne {ott:e Balkz.n {rontier,

tria and Prussia eventually emerged as
the two dominant states within the Ger-
man-speaking world. Wilson mmmds

defeat of France in particular gave rise
to the myth of 2 uniquely Prussian-
‘Garman gift for warfare and an allagedly
unsurpassed ablrﬂjt?f L (.mdn::l :ﬂnlnary

miira-

tion for German ol o tactics even
survived Germany’s defeat in two world
‘wars and still remains a reference point
in US military circles today.

Wilson's resistance to accepted
marratives of national exceptionalism
reinforces the scholarship of other
historians of modern Germany, who
have long argued against the existence
of a Sonderweg, or special German path,
towards modernity. Throughout the
ook, he compares German military
practices, doctrines and budgets with
those of other countries in order Lo

fute the idea that th

Stephen Bush on a warning cry about governments
assuming pandemic lockdown powers unchecked

wveryone who is born
halds dual citizenship,
in the kingdom of the
well and in the kingdom
af the sick,” wrote Susan
Sontag in Iiness as Metaphor.
“Although we all prefer to use the
passport, sooner or later each
ﬂ is obliged, at least for a spell,
to identify ourselves as citizens of
thatother place.”
one important difference
between the kingdom of the sick
and, say, Japan, is that no one
really likes to think about their
time in the land of ill-health oncs
they have leftit. Small wonder that
Emergency Stale, Adam Wagner’s
account of the legal process
wherely the British state stripped
itscitizens of all but a handful of its
freedoms during lockdown, comes
with the somewhat plaintive sub-
title How We Lost our Freedoms in
the Pandermic and Why it Matters.
Wagner, & uman rights lawyer,
compares lockdown to a painful
game of “musical chairs™: it fell
heavily on people in cramped
housing, unpleasant relationships
or who could not work from home
— while the people who enjoyed
lockdown without any ill effects

iﬂ.il.andswerefrmdammltvdﬂmm
from the rest of Europe,

Even today, Wilson argues, Ger-
many’s strategic position is commenly
misunderstood. The country is now
widely seen as a hastion of peace, but in
actual fact spends more heavily on

Yet as this compelling short
book makes clear, the age of lock-
down is worth thinking about,
becanse the drcumstances that
gave rise to the "Covid state” are
near-certain to happen again. This
was a perind when, as Wagner

defence than most other P de “crimi-
«countries, albeit without adopting an nal offences of socialising, wor-
i i icy. Pro 8l 3 axer-
bl s e e o
ruling centre-lefi coalition has commit- Bt it was not without preced-
ted to an unprecedented €100bn addi- ent. Far from it. What waguer
tinnal spending on its military capabili- dubs "emergency states” — what

ties on top of an increase in the annual
defence budget. That additional fund-
mg\\nl.l be used for Ehmngup the coun-

au.ad< onNato len‘lmn.

At times the sheer scale of material
analysed in the book might be diffionlt
to digest for a general reader. But it is
still an insightful and timely work.

Wilson finished writing fron and Bload
before February this year, and it was
never intended to be a commentary on
«current affairs. However, the return of

us that for much of the period
his book, the primary aggressor in cen-
tral Europe was not Prussia, but the

Ce

undoubtadly gives his astuts historical
reflections on the conduct of war in cen-

In each chapter, the reader learns
about evolving military tactics, the
recruitment and social
soldiers and officers, and their weapons

Austrian Habsburg monarchy. tral Europe an unforeseen, and
Onlyafter slightningvictories  unhoped for, topicali

in the wars of unification against Den-

mark (1864), Austria (1866) and France  Robert Gerwarth is professor of moadern

(1870-71) did the *Iron Kingdom® begin  history at University Collage Bublin and

to dominate central Europe. The swift  director of UCDs Centre for War Studtes

happens when the machinery of

E that Queen Elizabeth |

State and the Byzantine emperor took to

EME;;&;ENC? by Adam combat the spread of plague and
Wagner which endured longafter.

Vintage £14.59 Compared with those historle

240 pages lockdowns, the global responss to

the pandemic was, broadly speak-

ing, successful. Lockdowns, stay-
at-home orders and voluntary
action helped stem the spread of
the dizsease and avoided over-
whelming healtheare capacity, as
lockdowns and voluntary action
always have done. Effective vac-
cines, deployed at scale, allowed a
comparatively swift end to lock-
downs across the world.

But lockdowns left their own
mark. They have had a dire impact.
on children's schooling, on mental
‘health outcomes and on the global
economy. And in many cases,
“emergency states™ have led to
countries becoming less free than
they were before the pandemic,

China has mandated an ultra-
repressive zero-Covid strategy,
mmuch to the cost of its aconomy,
while Xi Jinpings consolidation of
power has prompted a fall in Chi-
nese stocks. Although the forces
that have helped bath xi and Rus-
sla’s Viadimir Putin to entrench
and deepen their personal dicta-
torships predate the pandemic,
they can't be cleanly separated
from iteither.

Wagner's focus in Emergency
State is largely on the implement-

The circumstances that
gave rise to the ‘Covid

state’ are near-certain
to happen again

ation of the UK's emergency state,
but the lessons are clear to any
democraticnation. If the book has
4 flaw, it is that Wagner largely
ducks making the case for lock-
downs. Lockdown sceptics have a
simple and superfically attractive
answer to the problems Wagner
uncovers: don't lockdowns.
Of course, the reason wlhy states
have traditionally reached for
lockdown measures is because
they wurk Their success is the

itself to
tackle an existential threat™ —
have come fnto being before.
While almost all of the UK's coro-
navirus laws have expired or been
repealed, legislation passed by
Margaret Thatcher during the
early days of the HIV/Alds pan-
demic in the 19805 remains in
place, and as Wagner writes, has
sinee been “turbocharged”™,
‘Whether in response to war or
famine or an energy crisis, the
heavily centralisad, pawerful and

at times unscrutinised features of
these emergency states are always
in evidence. They are alao not just
features of the modern age. As
Wagner sets out, the measures

tostop the spread of Cov-
id-19 have familiar echoes in the

Nick Cave in conversation

The rock star reflects on
tragedy and recovery ina
collection of interviews.
By Ludovic Hunier-Tilney

/“\ ‘harisma is a kind of magic,

now they want to touch and hug him.
‘The reason why is threaded through-
ourt the pages of this book. 1t is grief,
principally caused by the accidental
death of his teenage son Arthur in 2015,
Hefell from a cliff outside Brighton, the
ish soaith-coast city where Cave was
living with his family. Having had a
“huge appetite for mayhem” in his

Faith, Hope
W HOPE and Carnage
oy Nick Cave and
Sedn CrHagan
Canongate £20
3 pages
NICK  SEAN
CAUF (VHARAN

«one of them, the strange sense of free-
dom that he has come to feel, “where [
amno longer tied up, in any way, by the
expectations of others — a sweet sort of
unbounded freedom — where literally
anythingcan happen”.

Christianity also recurs. Always
present in his songwriting, it is increas-
ingly explicit in his language: there is

heory and it isa basic
truism that the best way toavoida
diseass is to avoid coming into
contact with it.

Unchecked, the novel corom-
wirus could have wrecked health-
care capacity and with it threat-
ened the democratic and social
fabric of countries. 1t was not the
first new disease and it won't be
the last. States and individuals
will, inevitably, reach for lock-
down and repressive measures to
trigger it. Wagner's book is a wital
contribution to a debate we need
tohave: how toensure that the big-
gest casualty of the next pandemic
ls not the democratic model.

Stephen Bush is an FT colummist
and associate editor

bbe put to service in trying to make the
world a better X

The chaice to g0 for a question-and-
answer format rather than a more fully
written approach clearly chimes with
Cave's wishes. “1don't like biography as
a form,” he says at one point, and else-
where he speaks of losing falth in fiction,

heightened imaginative state that he
enters when he writes songs. But the
best books are also able to carry an inti-
mation of sther places and other con-
sciousnesses; that is their charisma, or
miagic. itis also the quality lacking here.

“arthur lives there," he says of the

L ~Tilney is the
FT'srock critic
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AN DICK UAVE POSSESSES 1M
abundance He casts his
spell on ds, declaiming
h:md.wmelywmlghl lyrics
in a deep voice amid a particularky vis-
ceral strain of rock music, and he casts
an even more powerful spell on stage,

he bestrides as one of rock's most
arresting frontmen.

The Australian came to notice in the
late 19708 with the post-punk band The
Birthday Party, a dangerousfy chaotic
outfit riven by violence and drug use. At
gigs, people cither came to punch Cave
in the head or to watch it happen, he
semi-jokingly recalls in Faith, Hope and
carnage, a ook of interviews conducted
with the critic Sedn 0'Hagan.

Since 1983, he has led The Bad Seeds,
a no less intense but more expressive
group. His magnetism has changed
character over the passing d.ecade&
These days hissh
ical gatherings. “You come to under-
stand that this wayward energy
you've always had, directed in the
right way, can actually help people,”
he tells 0'Hagan. If his audiences
wanted to punch him in the old days,

HATLINIAY FALTY Gy, UDE WAL OS5 01 15
child cast him into a different dimen-
sion of disorder — *a chaos that was also
akind of incapacitation”.

Since then, he appajed himself to his
wm:k wu]t renewed vigour, not so much
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wrrrm e

Having heen highly theatrical and
inthe

TNUICT GALK 0T TIUSIC S A “SICrea” actvivy
that exaits people's lives. Thers are
glimpses of his delinguent youth in

Anstralia; other ghosts materialiss, too,
his mother, Dawn, and hiz

pest.henowapwsaam—machopm

former ml]ahnrator :md lover Anita
Lane, whol

the very concept of solace. His songs
have Iost their structural moorings and

O DR O]

1tisillnstrated by his Red Right Hand
Hog on whlch Ile invites followers to
“ask

Abundant charisma: Nick Cave

1y No subject is out of
bounds and unly Cm sees the ques-
tioms. “Let’s see what happens,” is his
motto for this unusual exercise in rock
star candour.

Faith, Hope and Cimage opens with a
similar sentiment. “Let’s see, shall wer™
he says to O'Hagan, referring to the
unplotted outcome of their conversa-
thons. Comprising over 40 hours of talk,

the Interviews b the teleph

petailing is scanty; the reader is
assumed to know alot about Cave’s life.
There are some droll reminiscences —
including the reason why combustible
guitarist Blixa Bargeld quit The Bad
Seeds in 2003, which improbably
involves The Muppets — but the tone is
‘masthy grave. «Cave's phrasing
can be tentative (“I'm not sure T can
really articulate it yet™), he speaks very
well about the mournful process of
recovery that he and his fashion-

during Covid lockdown in 2020, They
are arranged by chapter in a question-
and-answer format,

Like the songs on his last album with
the Bad Seeds, 2019 Ghasteen, or last
year's Carnage, which he made with
Warren Ellis, the interviews loop
around motifs and topics. His altered
artistic outlook since his son's death is

designer wife Susie hav din
both their work and persmalhl'e

Faith, Hope and Carnage s depicted as
a branch of that work. “For me, conver-
sation, at its best, is a form of advance-
‘ment and course correction,” Cave says.
But the results represent a thinner reit-
eration of his impressive project to
reimagine grief as “a gift", a “defiant,
sometimes mutinous energy” that can

* FTWeekend

“Thank you, again, for everything
you and Vitsce have done for us
over the years. If only each shelf

could talk...”

vitsoe.com

Froen Marta N
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arbara Kingsolver, best

known for her 1998 best-

seller The Poisonwood Bible,

admires writers who “aim a

little higher than just the
domestic drama”. Since the late 1980s,
Ter fiction, nonfiction and poetry have
bitten off big themes including Trump's
America (Unsheltered, 2018}, climate
change (Flight Behavior, 2012), McCa-
rthyism (The Lacuita, 2009) and colonl-
alism (The Foisanwood Bibie).

Demon Copperhead, her 10th novel,
takesonopioid addiction, child poverty
and the foster care system, with a side
order of hillbilly prejudice. Theseissues
hit cloze to home: Kingsolver Hves in
rural Appalachia, a region explofted by
the coal and tobacco industrics and dis-
proportionately devastated by the opi-
oid epidemic.

Set in the 1990s and early 2000s,
Demon Copperhead is a contemporary
take on David , Dickens' auto-
biogaphkally inspired novel. Damon

‘iedds (nicknamed Demon Copperhead
Snrhlsmdhan)mbmntoatemag\zm-
gle mother in Virginia, wha, after mar-
rying an abusive man, dies of an over-
dose on Demmon'’s 1t birthday.

“at the time, 1 thought my life

A dose of Dickens

Barbara Kingsolver's Appalachian take on ‘David Copperfield’ isan

indictment of child poverty, foster care and Big Pharma. By Mia Levitin

- DEMDR. -
COPPERAEAD
“BARBARA .
KINGSOLYER

overly simpllfled and characters
remain one- sional. Al times, the
«cast of Demon Copperhead acts as a
mouthpiece for a message, with the
expository dialogue detracting from
the story.

A family friend “said Purdue looked
at data and everything with their com-
puters, and hand-picked targets like
Lee County that were gold mines”,
relays Demon. “They actually looked
up which doctors had the most pain

IasL "Anybodym]] keﬂvw theborn of Eﬂiu:llsm disability, and sent out their
this g : o bl it ®

win or lose,” Demon had warned on Justas Dickens revealed the appalling
page two. After 2 foothall d [ workhouses and schools

in]lu'y, 2 d.omm' pmscribes pn]nldll.ers,
Fulfil

oouldn‘tgetanvwrse. D
“Here's some advice: don't ever think
that.” Placed in foster care, his first
carer forces him inte picking tobacco;
the next pockets the allowance for
Dﬂiunc‘u’s care, Ira\lieq the boy ll.ul:@r‘,l.

ling
the prophecy that a "k!d borr: o the
junlde with

isajunkie”. His
Dari, aschool friend modelied on David
Copperﬂeld‘s m]ve “chﬂd—wife” Tra,

I v

a]m&v‘.m‘l{un:mshlah
Like David copperfield, who tracks
down his great aunt after being

wid::them!nm]nd and then finds a
suitable setting to ereate "a world in
which the right questions will be

. Demon runsawayand hitch-  asked”®; the characters evolve in sarvice
hikes to Tennessee to find his paternal — of a plot. Ather best, she hasa keen eye
grandmother, getting robbed blind en  for illustrative detail: when the trailer in
route. Hisluck takes a turn for the bet-  which Demon had lived with his mother
ter when hi: ahome s clean, he laments the loss
for him with a beloved high school foot-  of “the two pencil lines on the Kitchen
ball coach and his daughter. Asapopu-  wall that proved | once stood tallerby a
lar athlete, and encouraged by an art  hair than my mom. Her life left no
teacher to draw comics, Demon enjoys  marksona thing.”

an interlude of happiness.
Readers are primed to know it won't

The risk of a thematic approach,
however, is that complex subjects get

Demon admires the ‘old
guy’ who gets the picture
‘on kids and orphans
getting screwed over and
nobody giving a rat’s ass’

in Victorian England, Demon Copper-
head is an indictment of child poverty
and the foster care system in the US,
EReading Dickens for school, Demon
admires the “seriously ald guy” who
gets the picture “on kids and orphans
getting screwed over and nobody giving
aratsass’

Kingsolvers opioid plotline is less
affecting — in part because the crisis has

been covered so well in nonfiction

books such as Beth Macy's Dape-
sick (2018) and Patrick Radden Keefe’s
[Empire of Pain (2021). But Deman Cap-

I
WEEKLY ROUND-UP

POLITICS BOOKS
By Gideon Rachman

ussia is the weather and
china is the climate was
the formulation adopted
by]eremvﬁemlng, asen-
ior British intell

Chinese influence

“colour revolutions™ that shook the
former Soviet bloc from 2003 to
2005 were seen as evidence of an
American conspiracy that conld
pose a direct threat to the Chinese
and Russian poli regimes, The
financial crisis of 2008, which beagan
in the US, then created a sense in
China that the west was in decline,
and easier to confront.

The question of when and how
things went wrong in China is also
the focus of Julian Gewirtz's impor
tant new book, Never Turn Back:
China and the Forbidden History of
the 1980s (Harvard University
Press £26.95/$32.95). As Gewirtz
shows, the “reform and opening”
associated with Deng Kiaoping led
not just

official, to explain why — eveninthe
midst of 3 war Janunched by Russia —
western security services are
increasingly focused on China,

In a recent speech, Fleming, who
heads GCHG — the branch of the
Eritish intelligence services that spe-
clalises in cyber space — pointed to
Chinese advances in satellite naviga-
tion, digital currencies, Al and a
range of other cutting-edge technol-
ogies. Collectivaly, these could give
China the ability to monitor and
manipulate much of the world.

It is this threat that underpinned
the recent American decision to
place severe rmrlcuons on th;e abl]-
ity of LS comy ori

tion but to a period of intellectual
turmoil, in which all sorts of hith-
erto ideas were

Al times, this had its comic side,
In 1982, the Communist party lead-
ership was fretting about people’s
newly acquired tastes both for por-
nography and for the works of jean-
Paul Sartre. What emerged over
that decade was a Chinese version of
theglasnost, or openness, that flour-
ished in Mikhail Gorbachev's Soviet
Union. Wan Li, a vice-premier, gave
a speech in 1986 arguing: “we
should remove the ban on free
expression and encourage the free
alrlllllg of vi_ew&”.But thaE period of

or even foreign companies using
American technology, to work with
the Chinese semiconductor industry.
These measures are so [arreathmg
that some see them as

an abrupt end with the crushing of
the student protest movement in
Tiananmen Square in1989.
Deng's embrace of r:fc:rm
to

of economic war on China.

The origins of the transformation
in the west's approach to China are
explained in Andrew Small’s fast-
paced and deeply researched book
The Rupture: China and the Global
Race for the Future (Hurst £20). As

pﬂ'hmdgls?rl‘ltsmme, mAnCy of
:)uug]as Stuart’s Shuggis Bain (2020) or
‘Susie Boyt's Loved and Missed (2021). By
making us care deeply about charac-
ters, somnetimes it's the “domestic dra-
mas" that best elucidate societal ills
afterall,

Darid Copperfield famously opens
with David asking whether the book
will show him to be the “haro of [his]
own Tife”, despite having been angured
as unlucky “In consideration of the day
and hour of [his] birth". Given how
closely the plot of Demon Copper-
head mostly mirrors the orfginal, its no
spoiler to say that Demon, too, beats

oddstomaster his fate.

As George Orwell noted in a 1940
essay, Dickens was not as much of a
social reformer as is often thonght. He
advocated for “achange of spirit rather
than a change of structure”, with eriti-
cisms that were “almost exd\lxtveiy

just four yearsago
the UK was still intending to let Hua-
wei, a Chinese company, play a cen-
tral role in the provision of 56 tele-
coms to Britain. GCHO at the time
argued that Huawei's i

and of never
allowing a challenge to the Commu-
nist party’s monopely on power.
Zhao Ziyang, the party’s general
secretary, who also played a key
role in the reform drive of the 1980s,
was more sympathetic to the stu-
dent movement. He was placed
under house arrest, for the rest of
‘his life, after the crushing of the
Tiananmen movement.

As Gewirtz shows, even in the
19803, China’s leadership had an

ive fixation on ad

posed no real threat w British secu-
rity, But, under intense US pressure,
itish reversed course.

The battle over Huawei was a
turning point, signalling a much
tougher and more united western
response to the technological and
security challenges posed by China.
The EU and Tndia have also recently
takrm amore wary approach to Chi-

Using his extensive
mntxts. smallshowshuwﬂeﬂim
own mistakes have contributed to

thisbackash, including China's han-
dling of Covid-19 and its harder dis-
pute with ndia.

1t is temnpting to pin the deteriora-
tion in Chinn’s pnl]tjcnl and eco-

moral”, 1f only David Cop
father had been k.lndei sy, l.hlnga
would have turned out differently.

In Demon Copperhead, Kingsolver
draws attention to the shame of child
poverty, the systemic problems with
foster care and the bilities of

| with the west on
President X1 ]1nplng, who has
adopted more aggressive policies
and rhetoric, both at home and
abroad, since coming to power in
2012. But, as Susan Shirk shows in
How China Derailed Its

nomic

Big Pharma. But the bigger uestion at
mheis]uahowhkely!sitforsomeom
tobwomethehemofmlrllle when the

against it?

chip

Peaceful Rise {(Oxford University
Press £19.99), things had begun togn
soarr well before X1 took power.

In Beijing, just as in Moscow, the

technology ™. That fixation has now
paid off so spectacularly that China
isnow ahead of the west in some key
technologies, suchas 5G.

A particular focns of westarn anx-
fety is eyber space, where both
China and Russia have been active
in a variety of ways, ranging from
Russia’s hacking and release of
Demaocratic party internal emails
during the 2016 US presidential
election, to China’s extensive indus-
trial and political esplonage.

In his new book Striking Back:
The End of Peace in Cyber Space —
and How to Restore It (Yale Univer-
sity Fress £20/§28), Lucas Kello of
oxford University argues that west-
erngovernments have been slow to
develop new dectrines and forms of
deterrence to deal with the growing
anarchy in cyber space. In a work
that is sure to be closely studied,
Kello makes proposals to increase
the west's deterrence power and
restore “peace incyber space”.

Gidenn Rachman is the FT's chigf

foreign affairs commentator

Theland Spéaks
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is 197 Rombo human hand, Written in short entries | Tine is fi IsMotherDead  thriller-like novel, Johanna stalks —

An oral hL\hc_:ry(y’a 1976 i with Hitles such a "Stone”, “Surming Cathe rine Taylor is rnrgnmw.‘ e i et s -

earthquake in northern Italy tranciatod by bush®, *Devil's claw”, the narrative | DY dit intense, thriller-like tramsbatudby her mother, who is now i her eighties,

artfully bends fact and - hachmw adisjointed naﬂl ”ﬂ’i per npvd that excavates a painful e mslmanﬂ cared for daily by a

fiction. By Maithew Janney £3zpepes sky lets nature uphold its own intracta- \famir)’estmngemml‘ e A sECEaES She vividly conjures her mother's

ble logic. We don't so much read the R interior world, bath in the present and

hypnotic descriptions of Monte San the past, and, as the book draws ever

amba, the title of German Simeone and the Tagliamento river as n her memaoir T Remain in Darkness, closer to confrontation, so too do

Esther Kinsky's latest listen to them, guided by caroline the 2022 Nobel literature laureate johanna's own memories of her

novel, refers to the “turious schmidt’s elegant translation, Annie Ernaux acutely summed up unhappy childhood, one in which,

subterranean sound” that Kinsky Is similarly absent from the the parallel destinies of mothers according to her version, she was domi-
pre-empts :mearﬂ:quah It chiefly m\‘]l Lhe tnsknfflamemhnm:e. oral histories of the seven inhabitants and ers in her description What Hjorth has written (hereina  nated and disliked by her parents.

was thisth thatthe while the wha describe their memory of 1976; we | of her ownmotherin old age: “sheisthe  Incid, delicate translation by Charlotre ‘These sections, set in an apparently

inhabitants of Friuli in north-eastern  of that very task. ¥y tevenszay  heartheir their of me. Sheis also push- isa idyllic yellow houss in which the child’s

Italy heard first on May 61976, beforea  whether the stones and boulders inthe  mouths. Their where-were-you-when mgme towards death.” excavation into the past  mounting dread is matched by that of

disastrous earthquake left a thousand  river had been there always, or only lﬁllmm!'p detaﬂsrhe practical and the vigdis Hjorth, whose | new  ofhery Johanna Hauk. Told  the reader, are as darkly obic

dead, tens of thousands displaced and  since the earthquake,” says Gigi, one of lls sleeping | novel is ingly titled £z in chapters alternating between long

the landscape transformed.

seven fictional eyewitness narrators in

i the car with his children after their

Mother Dead, makes a similar observ-

as other passages in the book are

recalls of memory and i

plain-

In this book, Kinsky — whose previ-  the novel. “Sometimes it seems tome  house was destroyed, while Olga speaks | ation: “the mother is a mirror inwhich  tive one-line observations, the story Theadu]tljuhmretreatswacd:\iu
ous novels include Summer Resort  that memory is 2 heap of shards," says o her ongoing night terrors where she | the daughter sees her future self andthe  follows Johanna, a successful painter  in the forest, complete with resident
(2011}, River (2018) and Grove (2020 — wakes with the feeling of dust in her | daughter is a mirror through whichthe  nearing 60, who has retumed to a win-  elk, after her exhansting forays into the
attempts to recover and reassemble the Memaory, like |'<ll1(|$£i'.l[]t“ mouth. Kinsky's narrators, like the wist- | mother sees her lost sel£” try Oslo, wh:rrslmgrtw up, fulluwmg city whe_rt people have “dark rings
trauma of 1576 and follow the tremors ., 7, : ful characters of WG Scbald novels, Hjorth's previous book Will and Test-  the death of her under d dark hearts under-
leftin its wale, hercharacter- 15 |'Ilhiﬂl')’ 5 most move throngh the world instepwiththe | ament (2016) was a bestseller in her  themarriage of her son. neath their clothes™. Here “the warld

istically yrical blend of fact and fiction.
“A scar has remained that will never
goaway,” one inhabitant says of the seis-
mic event. Just as the earthquake has
imprinted itself on the memory of a

trusted and most
unreliable narrator

Silvia. Memory, like landscape, is for-

shadow of their past. Fittingly, Rombo
won the inaugural WG Sehald Literatur-
preisin 2020,

Another earthquake would hit the
Friuli region in September of the same

native Norway, and something of a con-
troversy. Rather like her literary com-
patriot Karl Ove Knausgaard, Hjorth's
fictional assertions — in this case, of an
adult woman's recollections of sexual

Johanna has been semi-estranged
from her parents and younger sister
Ruth for 30 years, since she left nprwi-
ous marriage and her law degree —
of which had been sanctioned, Ii:::.

rests, it feels like Tam of the earth and
notof Mum”,

Johanna's final reckoning with her
maother is not simple, or tidy, but it
accords her a kind of peace, Self-doubt,

community, it remains written into the  ever reconstituting itself into new pat-  year, destroying what had only just | abuseby herfather, which are deniedby  ordered, by her controlling father denial, what is inherited and what is
disturbed terrain of a region. “The  temns and contours. Memory, like land-  begun to be rebuilt. Change is the | her mother and sister — sparked an ~ moved to the US to pursne her artistic  instilled — all are questioned in this
earthquake is everywhere”, writes Kin-  scape, is history’smost trusted andmost  only permanence, the mmbn bellows | angryresponsefrom herreal-lifefamily.  dreams. Now her father is dead. often tormenting but utterly dea:—eved
sky. The trembling may have ceased,  unreliable narrator. g I inability to | (Hjortls sister promptly rebutted the  Johanna did not return for the funeral,  work about making an uneasy accom-
butthe “romba® murnars on. In Kinsky's novel, the land speaks.  redescribe, Rombo offers a powerful | claims in a novel of her own ) As with  as a result of which her sister texted tn. ~ modation with what has gone before. “1
Combining oral history —inthestyle  The river “describes”, and rivolets  antidote in la and the infinite | Will and Testament, Hjorth has subtitled  say that she and their mother were cut- — had to abandon all hope, shed my ant-
of teobel Prize-winner Svetlana Alextey-  “write themselves into the valley™.  possibilities of description; like the | Ts Now.rmd".& Novel" lest there be  ting off contact. But Johanna hasn't fin-  lers which had been so heavy to carry,”
ich — and keenly obsarved phi-  Kinsky expertly animates the natural bling Friulian land: forever s ll makeofthis i il L Johanna explains as the novel ends. “i
cal description, Rombo concerns itself  world around her while removing her  writing itself anew. whal\‘hzywi].L During the course of this intense and  had tomeet all of my own needs "
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Toxc b
angme:

ing to the individuals who are de
Hamel's subjects less obvions.

The writing, however, is as glorioushy
engaging and readable as the earlier
work. De Hamel wears his erudition
lightly, and the reader is once again
l&iwndeeniylnm the worlds of individ-

years of history from St Anselm in the
Tithcentury toGreene inthe 20th.
Highlights incude the court of the
famous French patron and collector
Jean, Duc de Berry, to that of David
Oppenheim, rabbi of Prague, who accu-

imagination, and leave a
sense of an art and craft
that have been lost

A post-prison
redemption song

James Hannaham’s new novel combines serious issues with
profanity; slang and a distinctive voice, says Honman Barckar

et in the author's native

mulated a vast library of manuscripts Didn't Nobody look like some birds done opened upa

ma mm a and printed books that shows us Jewish Give a Shit disco on her face” Rennited with her

: intellectual and religious life of ‘What Happened  estranged son, she s pained by the

e | Mitteleuropa in the late 17th century. toCarlotta unworldly awkwardness with which he

Xrics:108 Mo e
» . They excite the Furopa Edtions o tryna

WAL e AN They excite the £4932mges  hewaytoo—too. . . chalant, 1cantel his

1 ass totally chalant:™

she is similarly dismayed to find her
morbidly obese ensconced in
his bedroom. smfﬂng ]unk food nnd
playing

hulg:vmupmmal]llv_"rtealwmgm

Each of the people have been chosen New York, James Hannaham's ~ find his skeleton right there in five
for a different relationship to manu- latest novel tells the story of mﬂ]lnu}tammhdl H.lshaudgonbc
scripts. Sometimes these are loose Carlotta des, a forty- i

st Anselm, the great thenlo- samething American trans Alungaldeth!slzﬂtyiaadeepmmaj

‘ Stories behind the keepers of medieval manuscripts. By Richard Ovenden ‘

gian and philosopher, is here as “monk”,
bt really his role is one of author. Sir
sydney Cockerell, director of the Fit-
#william Musewm in Cambridge, is here

woman of Afro-Colombian heritage

who re-enters soclety after a 21-year
stretch in prison. The action takes place
avers a single Fourth of July weekend,

the novel conveys an
anthe

us prr]sun system, md its handlingul

as “collector” but could be described as durimg which she returns to her child-  ally When Carl
acurator, dealer or connoisseur. home, ithfriendsand  her ordeal to a friend she talks about
Butthess are minor gripes 2z one of de family and tries — with imited success
anuscript books are cne librarian at Corpus Christi Collage Cam-  Hamel's talents is to make the lives and —to stay out of trouble. The novel conveys an
of the most engaging ‘Dridge. In 2006, be published a surpris-  passions of ramer nbmﬁg.lms Anmmum.et wu.h an unexpec‘bedly 3 o i )
treasires to survive from ing best-seller, Meetings with Remarkable  ligible Ireader. These warm - implicitly withering
the middle Ages. They Manuscripts, in which he investigated 12 sh-uobmmmm,amwhnsemllec- i #human kind commentary on the
bear the marks of the manuscript books, weaving a serfes of  tlon was closely associated with the for- side: “she heard the call of understand- %

people who made them: the scribes,
bookbinders, parchment makers and,
most famously, the Hluminators and
other individ

Iughly Ensagng shmes to Izke the en-

reserved for wealthy collectors, erudite
librariams.

mation of the institution that became
the British Library, but whose life was
entwined with national historical

ing and respect like a party across a
meadow, but she hardly recognized it —
she hadn'theard itin decades™.

LIS prison system

uals who decorated the scholars and lucky events, especially with the tumultuous Carlotta was repcatedly raped in  how any physical pain is actually over-

pages of these very personal chjects. The Posthumous Papers of the Manu-  period of the civil wars of the 17th cen- prison; her post-traumatic stress dis-  shadowed by the fecling of 55~

What is mest surprising about them is scripts Club follows a similar format, this — tury with all its political and religious order manifests itzelf in jumpiness and  ness and inability to act “when it goin
that they are not especially rare. Hun-  The Posthumous Papers time focusing not en the booksbutona  wranglings and regicide, Tt is a useful atendency todefault to aggression —a  on, annot afterward neither”.
dreds of theusands of medieval books  of the Manuseripts Club dozen individuals who had some inti- reminder of the interplay between thirst for violence cansed by the fear of Thithertobest k i
survive, which means there are many gy Chelstopher de Hamel with these fi d power. violence™. Over the course of the week-  his PEN/Faulkner Award-winning 2015
millions of pages that show not only the  Aten Lane £40, 624 pages nary works. The Fasthumons Papers of the Mamu- end, she proceeds to self-sabotage in  novel Delicfons Foods, which explored
work — the texts and images — of the Ammong the 12, only a single woman,  scripts Club reminds me of one of those ways that are both h and d ddiction and human trafficking
mind bt the traces of those individuals Belle da Costa Greene, makes the cut.  fantasy dinner p:mes.A.uedaechcbm darkly funmy. mlhamllarblaﬂﬂwiymytd]mg
who made them. Go into most research She was 2 who ugm) ¥ asp vernact-  andl
libraries or into many antiquarian pad [PMorzan's p library, l d, and lar, laden with profanity, that ding fts mildly experi-
bockshops and you will see one or more but surely a bibliophilic sister or two zﬂth:bcttcrfnrth:mdlﬂdunlm frecly between third- and first-person mental prose style and unrelentingly
on display or for sale. They don't seem ld b dtheth able to sample 12 different narrations, with the latter often invad-  wulgar language, Didn't Nobody Give a

to go outof fashion. There are similarities between the  worlds where manuscripts mattered ing the former mid-sentence, lendinga  Shit What Happened to Carlotta is avela-
A small subset are truly spectacular two books, not least in the same brick- — deeply. As we type our endless emails propulsive sense of real-time urgency to. tively conventional work of fiction —a
pieces that excite the imagination and like dimensions: just over 600 pages  and ”llkes we can only swoon at these the prose. Carlotts's private thoughts  tale of personal redemption and perse-

wonder, and leave a sense of an art and copiously illustrated in colour. One books, and the feahl are not always charitable, but they are  verance in the face of adversity. its
craft that have been lost. These lumi- quibble is that the relatively diminutive  people who cared somuch about them. oitenf\mnr. h'rewml humour militates against
nated mzmucnplx have been the spe-  Detail of aleaf from the format of the book renders the images i and gives it a winning
cialism of C| her de Hamel, for  medieval manuscript frustratingly small, often hiding the ichard fen is Bodley s Liby nd hax aged conslda(ably. she balks: charm. The formula is by no means
decades the medieval manuscript ‘Ruskin Hours', c1300 power of the originals, and making the  author of ‘Burning the Booles: A History of “Trixie had packed on a few original, but Hannaham has breathed
expert at Sotheby's and then fellow  MebemaThe el ety o very qualities that made them so entic-  Knowledge Unider Attack” ( fohin Murray) Girlfriend got so much erow’s l'eet. it freshlifeintoit.
Diversions
CHESS LEONARD BARDEN BRIDGE PAUL MENDELSON
Hans Niemann's §100mn that the teenager was N «laims that his ch Ahand wk d the MKOBT& Dealer: South E/W Game K¢ and declarer was up to
law=rit aginst world chess cheating over the board as 7 will in effect be over if his entire field were in the :863 North East  South West eight tricks. He played a
champion Magnus Carlsen well as online. action fails, bt this ‘wrong contract provided an 40742 — — ID NB diamond to Q#, and
and others has already Wiemann's tied fifth place, 11 i & argument seems dublous, opportunity for one declarer " & 2 Dbl NB exited with 104, won by
d many comments amid beefed-up security at i fid Meanwhile, Carlsen began | to shine. :?ag :;{?15062 S0 ANE East’s J#. East cashed aw

and evaluations of his the US Championship last Ai play on Tuesday (3pm GMT Most good players would #1054 T ekE prevail by playing East to and switched back to 3,
chanees of success. week, stgnificantiy boosted ¥ AR start, live and free towatch | respond 1Son Northshand ~ #0865 | 2kJ3 hold the doubleton K but,  taken by West's Q.

Meanwhile, Fide's Fair ‘his credibility as a genuine online) in the World Fischer | but, here, it Jed to trouble. AAG ona faced instead HNow, only leading a spade
Play Commissionreportis  2700-rated grand in i Random Championshipin | South’s double indicated a woisy s#lead Bealising that his~ from #3 will defeat
expected to be critical of ﬂ!wﬂdmpcmmdhv k & Reyidavik. strong NT hand with no ::éo'{? 104 and o offered 2 second  declarer. Perhaps West:
Carlsen’s with This 250-point ) ‘more than one stopper in stopper, he beat East’s K& should find it but, after
last menth’s Singuefield ‘SUrge in two years, recently report, and could have a 2452 hearts, Northshould re-bid — perhaps forgetting that this ~— with A%, crossedtodummy’s — some thought, West playeda
Cun after his third round auestioned by the larzest Imock-on effect onthe court  Zawen Andrisian vs Artem 25 —tonlav. unless Southis  would be forcine. and so K and led a low dizmond. second heart. Now. declarer
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Toss to Miemann, and of hls  chess website chess.com. decision whether to dismiss  Gilyevich, PROleagne 2019, | extra strong —and 28 fsthe  South bid 39T, When East followed small, — scores g, A%, and two
suhsequent statemnents That in turn could the case or send it for trial. White to move and win. best contract here, However, Tf East-West lead hearts he finessed with [+, which maore diamonds. A bad
implying that he believed influence the tone of Fide's Niemann's lawsuit also Sohution, back page | many North players bid 50, and cash % AK, declarer can held. A+ then felled Fast's contract deftly handled.
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POLYMATH 1202 SET BY HAMILTON

ACROSS
1 Duitch art movemen? siso
known as Neoplasticism

s
5 Vegetable that is aiso called

spanow grass (39

10 A smaler scale, preparatory
study for a work of art or
architectura (7

T Character played by Halana
Banham Carter in feur Hamry
Porter tims (8

13 Fast-groming North
American frees of the genus
Popurus (1)

W See T

e An enclosed, four-wheeled
carriage for two people phis
a driver (51

17 Type of old calendar made
by cutting natches and
figrures o the foar edges of
3 wooden square (4.7)

9 North Amarican slang for an
intarfering perscn (%)

2k Mame given 1o the Wall
Street crash of ¥ October
T (560

5 Enfrepreneur whase
autoblography was s no sin
Yo make 4 profir (5

2714 Links golf course that
last hosted the Open
Championship in 20% (5.5

28 Term coined by Gide fo
deseribe utterly unmedivated
behaviour that defies normal
expectations (4.7}

30 Scoftish feotball club, home
ground Easter Road (9}

3 Cover, especially for a sewer
[=4]

3zln mmmu soereething
capable of fen
amendmant or funhm imput
58]

33 Welsh foaiballer who scored
157 goals for Leeds United
betwetn 1945-57 07

DOWN

2 In Morth America, & car that
s small and economical (83

3 Hotel where Princess
Elizabeth was staying when
she |eamed of her father's
death (8

& Dally Parton ardd
album released In 1973 (62

& Carloan charactes; Pat
Boane hit in 1962 (68)

7 Archalc ward maaning fo
give a preliminary payisent
for something (42

& Denaling an impariant route
within a particuls road
Fystem (8}

% Having only one pessible
meaning (83

12 English author and
philesopher (T55-97) (143

15 Character played by Gareth
Thomas in a BBC so-li series
1078-81) (5)

18 Popular card game whare
phayers form sets and
sequences (53

20 Poisanous gas of the
habogen series, alomic
number §(8)

21 Acheap cut of maat from s
nack of mutton (5-3)

22 Kelvin, actor, winner of the
Wth sasies of Stricty Come
Duncing (8}

23 Cockney rhyming slang for
the cup that chesrs (533
26 In ok Irish haw, recomperae
pabd 10 relathves by 2

meirderer (53

29 A hard ball or knot of wood

(%]

ACROSS
1 Irksome to cafch ferrible
ruler time travelling for

fun (12

8 Voguish women ejected
from mature cliqua (2-5)

9 Old-fashioned retort
discombobulated male
writer (73

1 Current case for lay-off
atce&ied by weak, bad
rep (343

12 Crook’s loud partying
in residence, dropping
exstasy (7)

13 Overwaorked painter
finally drew borders (5)

14 Place, one around green
ground in national park

()

16 Poles from Poland
wanm? land in Barking
insty

19 M&S skirfs mostly
avallable for Eeyarish

1‘|§1q‘5,pa (S)hafmpst
pain, w his
month

23No end of cereal and
toast (7}
24 Scot returned garment
greener than the rest (7)
25 Heated home maybe
ect (7)

26 Tight, religious clothes
(a_lne} cut by simple fellow

Jatter pad

FTWeekend

second to
's legal process (7). shedding pounds )

CROSSWORD 17,238 SET BY BUCCANEER

DOWN
1 One fickled extremely
graceful royal behind

carriage (7}

Pope with curse about

cllng rment (7)
a:lg:ro service,

Buccaneer has to hurry

Lica]

4 Disconcert leader of air
strike (5)

& Fix diet, getting mashed
bananas naw (3.4)

& Hill rising for all to see
above oddly leaden
clouds (7)

7 Little Queen Victoria, say,
welcomes assistance (123

10 Official is going both
ways, hugged by man in
the sireet? (12)

15 In theatre, removal of
clothing for rude part (93

17 Old writer briefly tucks

into one drink or another
18 L

19 Ace communist leader
snatching rast at work (73
20 Rears about fo be
covered by undarwear (7)
22 Carry an Matron's
ng" It has symbalic
value (5
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hat you are now reading
should have been an
interview with Li

Ruijun. The

acclaimed
Chinese director has a

Film | Li Ruijun’s hit rural drama ‘Return to Dust’ abruptly vanished from Chinese

cinemas. Danny Leigh asks what prompts such drastic examples of state censorship

fine new film being released in the UK,

Return to Dust, 4 stark and tender love
story between a peasant couple in
Gansu province, near the Mongolian
border. The Financial Times had long
planned to talk to Li about it. Instead, it
is left to Eve Gabereau of UK distributor
Modern Films to fill the space left by Li
and his producers. “They're not speak-
ing," she says. “But they aren't saying
why not, either”

This much s a pity. There is a lot to
discuss, The quality of the movie aside, a
comversation would explore how a low-
budget art-house film became a desply
unlikely commercial smash, topping

Hutth,

mlnzral:dllty of art. You could start both
with i

et the idyll would not last. Two

s February, P
the Berlin Film Festival,
Li, 39, had already made a name in
art-honse circles with five previous
films, but Return fo Dust soggested a

in his Iy

ks after becoming the most popular
movie in China, Return to Dust disap-
peared without warning from cinemas
across the country. The streaming sites
on which it had also been released no
longer dit, either.

county
of Gantai, it starred highly regarded
actress Hal Qing as a disabled, middle-
aged spinster. Themal.ofmecast were

o explanation was provided. indeed,
it has pever been offically confirmed
Lhanheﬁlmwasbumed Buleversince
ithas

‘Wu Renlin
as the sturdy farmer wed to her in a
marrfage arranged by their families.
With Iyrical realism giving life to the
growing bond between the pair, critics

in China. Amid an online outcry, a hash-
tag related to the film was briefly disa-
bled on social media platform Weibo.
(critical comments about the episode

Main: Hai Qing
and Wu Renlin
in Li Ruijin’s
‘Return to Dust'

Right: ‘Confertl’
(2021) by
Ann Hu

Below: Yufei
Xing and Yu Xia
in Hu's ‘Shadow
Magic” (2000);
‘Wu and Hai in

‘Return to Dust';

Gabereau has been told the film
divided opinion among the bureaucrats
af the Chinese National Film Adminis-
tration. *When I saw it in Berlin,” she
says, “it didn't even ooour te me it would
bbe seen as critical of the government.”
Just a week before the film was pulled,
the Bejing Review had praised it as an
example of cultural diversity in Chinese
cinema. It was, an industry figure said, a

“story capable of cr&tl.ng emotional
TESONANCE A58 Ages”.

Lu puts the blame on an unfortunate
combination of circumstances. “For
oneg, the film became popular at a time
zero-Covid has caused buge suffering,
That was part of why audiences con-
mectad o it. But it also made that popu-
Tarity sensitive.”

more generally, the portraitof a peas-
ant couple preferring to lve in rural iso-
lation rather than a new-bulld apart-
ment may have invited trouble. In that,
dissident artist Ai Weiwei sees the cen-
sorship as predictable, "Films that por-
tray farmers' real life, struggle and feel-
ings," he says, “are frowned on because
they do not correspond to the political
agendaof poverty alleviation.”

crucially toao, the film’s success in late
summer coincided with the run-up to
last week's Chinese Communist party
national congress. In the febrile atros-
phere that resulted, it is not hard to pic-
ture unease among officials at the coon-
try’s most popular film being a melan-
choly shard of social realism — some
way from the “positive energy” champi-
omed by President X finping.

Gaberean soon received word from an
mtzrmedmryuikd:mwmdlmm
q Any UK [u:‘unl

they were
not :m‘lur.seﬂ by tlu: team in China,

notto
be usad. 1t was also made clear Li him-
self would now be unavailable for fnter-
wiew, Hewnsbwy with other projects,
Gabereau was told

Gaherean knows the situation must
now be difficult for Li. “He obviously
wants to stay living and working
there," she says. Yet the story of the
Film's treatment has been seized on by
China hawks. And Return to Dust is not
the only film to have faced such prob-
lems, despite scarcely seeming openly
subversive.

Recently rtlnscd in British cinemas,

Conf by Ch Ameri
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e the equally strangs, far sadder tale of
Ilw EI valmhed from ciruemas Seem-
for

hm'dlimdﬂlzmmlpmr the sleeper

hit appears a snapshot of an airless

—anda

JEWELLERY, ORJETS [YART & WRISTWATGHES 15101970
#ih2th Novemsber 2022
Exhibition ut Dover Stroet Morket, 18 Dempary Road, Singapore 249677

Curaled by

HARRY FANE

For prices and coniet i

Jewwelied ‘Lodybinds' by Cartier, Paris, ciren 1930, PO.A
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were impressad.

Western distributors too, Aside from
the respected Modern, deals were soon
signed with companies across Europe
and North America. (A US release is
pending.) Gabereau felt hopeful the
fil ighit be China's i fi

the 2023 Best International Feature
Film ©Oscar. Flans were made for a
release this autumn, with Li to under-
take press interviews. Though Chinese
pandemic regulations stopped him
The had spo
journalists remotely to support the
Rerlin screening.

Tn China, all this barely reglstered, A
demestic release took place in July.
Xiaoning Lu of Landon's Schoal of Ori-
ental and African Stodies is a film
scholar with a long specialism in Chi-

‘Had "Return to Dust” ot
won such a big audience, it
would not have attracted
government attention’

nese cinema. “In the beginning,” she
satys, “Retarn to Dust attracted almost no
attention. An art-house film sbout pov-
erty among rural peasants? Honestly,
nefther the government nor main-
stream Chinese andiences would nor-
mallycare”

But then came fateful quirks of tim-

} FakindH B i
telling
ter. On social media, the litle-known
Return to Dust was mooted as  compan-

ion piece. From such small acorns

Finally, in the first weekend ofm
tember, it hecame the most successful
film in Chinese cinemas, The original
budger was reported to have been
rmb2mn (about £245,000). On Sep-
tember 3, the government-published
nﬂj]m Review repo:teda n?ﬁomlbox

For the good
S a
anupbeat m:)' for Chinese film, which
a fortnight earlier had drawn sardonic
caverage in western media when chil-
Minfors: The Ri:

was given a wholesome postscript by
government censors.

FTWeekend

are nowvisible again.)

The lack of darity could be read as
deliberate. But the sudden, public
removal of such a high-profile success
story may also have reflected confusion
among authorities as to when and how
te bring films into line with Chinese
pou!r.'nmn'l o Dustwas a victim of its
own success,” Lu says, “Had it not won
mhablgnudlem:e,nwu}d alse not
h attention.”
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moviegoers at
acinema
in shenyang

Left: Hu (top)
and Li (bottom)
speaking about
their films

B i i

can film-maker Ann Hu. In the 20005,
Hu made two Chinese box-office hits,
Shadow Magic and Beauty Remains.
(shadow Magic also won Best Co-pro-

th the

country’s equivalent of the Oscars.)

livingin China, she discovered her
young daughter was dyslexic, 2 condi-
uon under-recognised in the national

Srasternick WGC

system. Rel Lo Amet-
ica to find a solution, that experience is
now the stuff of her new film. it calls for
China to improve awareness of child-
hood dyslexia — but s frank, too, about
the pitfalls of US schools. And Hu

remained enough
to film in China and prepare a wide cin-
emareleaze there.

1t did not happen. “Batween malking
the film and trying to put it ont, the
" Hu says. Ome-off
screenings took place in Beijing, Chang-
dmn and Guangzhou. but plans lo
‘hinese s
unwulkﬂ:lz, despite partugn:g with
established local distributors. Covid was
a factor. Hu says restrictions also
became aconvenient roadblock.
“The feeling was, this film doesn't
elong here.”

She is aware her success in the 2000s
now belongs to a different moment. “at
that point, China had matured inte
openness,” she says. “Now there is no
room to breathe”

Gahereau, too, speaks wistfully of 2
time when releasing world cinema did
not involve directors falling silent.
it il il i,

films. But this siruarion makes us fear
for the creative expression of Chinese
film-makers."

The heart of the story would seem to
be CCP priorities. At one point, western
acclaim for a film such as Return fo Dust
would have been seen as a valuable
commodity, global saft power in action.
Mow such benefits appear irrelevant —
or putweighed by the demands of the
domestic order. For all the focus on last
week’s congress, Lu says the role of film-
makers in China remains unchanged
since Xi spoke on the duty of culture in
2014. The message then — of the need to
comvey gleaming national progress —
has only grown Jouder.

“The party expects a lot of artists”
she says.

“Return to Dust'is relensed on November 4
in the UK modernfifms. com

Television | James Corden

and co-stars tell Gabriel Tate

about ‘Mammals’, a comedy-

drama that delves into the

state of matrimony today

arriage has been a staple
subject of scripted televi-

sion almost since the

form was established. For

decades, it was played
nns]y[orhl@qwllhmymndulr{.{m
treated with censorious
recently, as the nature of marriage Rselt'
has broadened, so too has TV's depic-
tion of the institution. Its complexities
have become a focal point rather than a
subplot filtered Lhmugh murh'wm
thriller (The Undoi .
{The Affair) or flippant comedy (ton
any sitcoms to mention),

This year alone has offered several
series demonstrating this evolution.
The latest seasons of the Martin Free-
man-| -led oomedv-drama smafers and

intelligently prob
impact of time and children on long-
term partnerships.

mmae_n z_ﬂme‘s new medsﬂ:irma

newer but still imperilled relationship,
picking apart the union of Michelin-
starred chef Jamic ( James Corden) and
market researcher Amandine (Melia
Kreiling).

The show’s creator, playwright jez
Butterworth, made no bones about its
clear-eyed appraisal at the outset: ‘A
good marriage is the most magi-
cal thing. In a world of eight billion,
you've found the one who gets you,
ignites your body and soul . . .m're

g , Fm

Carden reflects on one of the things
that makes the series universal. “it's a
story about four characters who are
all flawed, how they react to each
other's flaws and mistakes and to their

Marriage licence

amarriage. But to prairic voles, it’s natu-
ral behaviour. Sois it natural behaviour
that wa label as wrong?™

Krelling emphasises that Mammals
takes a non-judgmental approach. “1
grew up in a very untraditional environ-
ment,” she says. “There were divorces
and half-siblings, it was very extended,
so this felt very natural. There is so
much room to start exploring other
ways of existing — they may not be com-
fortable, but they do happen. Instead of
hiding things away, Amandine is creat-
ing confromtation , . . Ttis not necessar-
ity easy, but it is healthy™

Along with voles, whales are another
recurring motif in the series, not least
when Amandine gives Tamle a copy
of her favourite book, Moby-Dick,
early in their courtship. Marital bliss
as the great white whale? Doas all of this
— the depiction in Mammals and the
wther recent series — add up toa cynical
takeon marriage?

“Tdon’t personally have a jaundiced
wview ol it and I‘mmtsurel'dwantw

if you break

“There is so much room
to start exploring other
ways of existing — they
may not be comfortable’

tawdry, soap-opera qualities of some-
body discovering that their wife’s been
unfaithful.*

Mammals divector Stephanie Laing
acknowledges HBO'S 2021 serles
Scenes from a Marriage as one of TV's
smartest and m:sl incisive mlxnmﬂ:up

dramas. Anupdate of Ingmar
1973 mini-series, it used a variety of
candid to-camera conversations to

P L L L3
TLai i off oontin-

nig, 2 hallucinatory reimagining of a

uing of marriage on TV,
driven by the flexibility and ambition of
streaming services, “Tts refreshing to
nm. have w tell a.nory in a box,” she

Above: James own,” says the actor and talk-show host. Every narrative strand

Corden and H.csmuﬂuadlmulﬂ“ “Jamic is at :naapcctnfrda.hmahpu:ndmnug—
Melia Kreiling peak b s on a bal amy as :

in ‘Mammals’ wllllhlnwlﬁhlcbﬂmnll,ﬂlemnﬂm hip 1z ak de th

Left: Oscar Tsaac - !'.r:
and Jessica Tife. Then, fAve ninuteslaler,ﬂsmtre ]eﬂ' (cahnlmgam

cChastain in world changes thanks to two catastro- :ﬁnmywwldwhjhhelmmu’seahhn—
“Scenes from a phes,” his wife's affair and subsequent  selfin his work as a professor of veteri-
Marri miscarriage. nary neumiog?.spedallslrgtn T.hesel(—
ST Butterworth's previous series Britar-

"The shaw examines marringe asa

Roman society, showed that he is as

hinkk A screenasheis

on slage,

form of a

I.hzfmalk
uwne having these uhﬂold:lps

don’t think directing Mammals hau

says Morgan. “Prairie vol iall
da the same thing without that con-
struct — they mate for life. vet, in jeff's

i if ome of them Feas aloahol,

ilar with the romeom, weaving in magic
realism and thriller elements.

it becomes promiscuous. Put that into
our world and promiscuity is a crime to

turned inst marriage, rather it's
reinforced the idea that love is impor-
tant, howeverrocky and scary it gets”
‘Mammals'is.on Amazon Prime from
November 11

2

T
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Myth and majesty

Tudors | A survey of the dynasty at

New York’s Met reveals how these

of one Elizabethan era from the after-
math of another. The recent death of
Hilary Mantel has sent readers back to
the Wirf Fiall serles” Intimate panoramas
of the 15308 and its scents of roses, beer

rovals had a sophisticated command

of their own image. By Ariella Budick

i blood. And the topic itself promises
drama, with a family saga that over-
owed with encugh betrayals, behead-
ings, conversions and funerals to fur-
nish 3 HBO mini-gariss.

ou probably know what at
least two of the Tudor mon-
archs looked like — how
they stond, glared, dressed
and wore their hair. As the
lonpest-reigning emblems of their dzm
Henry VIl and Elizabeth 1 depls
their own likenesses with the tlair a[
great rand strategists. More than £00
years after the dynasty died out, thelr
look remains instantly recognisable,
which could be why, ona first visit to the
Metropolitan Museum's The Tudars, you
may feel like you've seen it before. You
may even feel like you've experienced
morevivid verslons.

The show aspires to marry the Met's
own marvel from a yearagn, The Medidi:
Portraits and Politics, 1512-1570, with the
Morgan Library’s Holbeln: Capturing
Character to produce a widescreen, in-
depth multimedia portrait of the
dynasty’s 118-year sojourn at the apex of
British power. Unfortunatcly, The
Tudorslacks the rigour and sensitivity of
those models, and so comes off more as
a collection of memorabilia than an
insightful analysis of the relationship
Ibetween power and image-making.

The musenm does have some good
paintings and sumptucus artefacts to
work with, including fabrics, jewels,

S A

A e iy

Hilliard's
‘Heneage (or
Armada) Jewel"
(c1595-1600);
‘Hans Holbein
the Younger's
portrait of
Henry VIII
(c1537); Edward
VI, attributed to
Guillim Scrots
(C1550)— ruitms
Haumyinapeman meges

how, though, these d
fail to combine into an interesting
. Rather than compete with either
history or fiction, the Met's curators
came up with a weak-tea survey, pre-
sented with prim neutrality. Bloody
Mary makes barely a camen. Lady Jane
Grey. the nine-day queen, gets erased —
again. Her cousin, Edward VI, leaves
scant traces, except for one stunning

Holben portrait of the child prince.
Tnstead, the Met focuses on the Tudor
monarchs’ tiresome obsession with
legitimacy. They compensated for their
Insecure claims to the throne by embla-
zoming every available surface with the
Tudor rose, an amalgamation of the red
Lancaster and white York varieties. But
that's hardly why we remember them,

or why we should continue to care.

amid all this assertiveness, twa
b lnom large. For ome thing, the

[ — —
Enmemisia Maori Jan
ey

Wl oot
At Cabary ane sk

i
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muost famous full-length portrait of
Henry VIII doesn't actually exist. You
know the one: the sovereign in his wide
stance, arms akimbo, chin felted in that

ginger beard, broad torso mads even
mare massive by Layers of velvet and fur.

Hans Holbein the Younger, a Swiss-
German émigré who got himself
appointed king's painter, applied that
personification of royal mighl on Lo a

racounted the playwright john Bale in
1542 “Some they solde to the grossers
and soapsellers™ The Minstrated manu-
scripts at the Met are among the few
that survived.

The Tudors used materlal goods,

wall of the Privy Chaml|

g S ‘_u...- Wmal

t ir version of
S S e e

Adam Eaker, take an oddly defensive
posture about that fact. The catalogne
quotss the physician and engraver Rich-
ard Haydock lamenting that painting
“never attained any great perfection
amongstus".

cleland and Eaker argue that Hay-
dock judged his countrymen's tech-
nigue by Halian standards rather than
As5essing it thet
own terms. English art wasn't hum-
drum; it was just supremely English,
That argnment might be stranger if
16th-century connolsseurs hadn’t
Formed their tastes by gazing across the
Channel and bringing in all their high-
est-quality tapestries, carvings and car-
pets from abroad.

Forcigners and immigrants supplied
the official mythelogy of Elizal
Marcus Ghesrasrts the Younger arrived
in London from Bruges as a child, but
he nurtured the Flemish eye for opu-
lent detail. He is presumed to have
lavished it on the flamboyant (and ten-
tatively attributed) “Rainbow Por-
trait”, in which the queen appears cos-
tumed in a eollection of symbols, with
serpents of wisdom entwined on her
sleeves and a cloak festooned with dis-

embodied eyes and ears, emblems of an.
omniscient soverelgn,

When the echt-English goldsmith and
miniaturist Nicholas Hilliard looked at
Elizabeth, he saw a pure collection of
atiributes, shoru of persomluty The
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CatmiTiau e, s win Lases
ware. The ever-imposing XXL suit of
armour smithed for Henry VI and
beloved by children wha visit the Arms
and Armor gallery provides physical
bk, if not much intellectual heft.

The exhibition is serendipitously
timed, allowing us to view the expanse
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M'mder noted its uncanny realism,
calling it “so lifelike that anyone whe
seesitisafraid”.

That may have been true, bat nobady
alive today has seen it or even a photo-
graph becanse the work was destroyed
by fire in 1695, All that remains are
sketches and inferior coples.

The other void in the Met's celebra-
tion of Tudor visual culture is anything
mare than a passing acknowledgment
of the mountain of works that were pul-
wverised and burnt o attacks on the rell-
gious establishment. In 1536, Henry
ordered the dissolution of all monaster-
fes in England and Wales, triggering
spasms of destruction that left the
countryside dottad with picturesquely
ruined abbeys. Henry's faithful ran-
sacked libraries and ripped pages out of
boaks — “some to serve theyr jakes
[jokes], some to scoure candelstyckes,
and some to rubbe their bootes™,

1 0OF A SONG

THE PASSENGER

Pop is the most carnal and
primal of rock stars, a human
dynama straining every sinew to
‘st gut of his restrictive skin. It
condd thos hardly be mere ironic

that ane of his best — and best known
— SONS I8 AN EXquisite paean o
beatific, serene passivity.

1n 1976, Pop and his close friend and
musical collaborator David Bowie fled
the US for Berlin to fight their crippling
cocaine habits. There, they entered
imto a period of intense creative
productivity that saw the pair, between
them, release four solo albums in
1977 alome. (1ggy Pop had previously
been credited as a key influence in -~ ¢
the creation of Bowle’s Zigey I
stardust character.) |

Pop's first sobo album, The Tdfat,
saw the wily Bowie smuggle )
melodies, tunes and studio suss \
into his pal's trademark animal \

intensity. irked by critics” foms on \

this influence, Pop insisted that its
Follow-up, Lust jor Life, have a harder
edge in the marmer of his proto-punk
band, The Stooges.

This rekindled sonic violence was
evident in songs such as “Success”
and the album’s title track, but “The
Passenger” was something else
entirely. The song's origins lay ina

ing, circular guitar riff created
by Ricky Gardiner, a frequent
Bowie guitarist.

Given that the song is so
quintessentially urban, it ironic
that Gardiner claimed bucolic

All pages from Financial Times (Asia), Saturday, October 29, 2022

ST -
depended heavily on imported talent.
The curators, Elizabeth Cleland and

rhythms summoned up the hypootic,
mesmeric experience of travelling
around Berlin at night, either on the
«ity’s 5-Bahn overground Metro system
OF 38 & passenger in Bowie's car.

Pop conjured up the experience of
being transported through a nocturnal
metropolis: he drank in the sights,
thrilling at the stars in *the bright and
Tollow sky™ abaove.

AU v ALy LI L S UL
nonexistent breasts. The bird speaks of
the Virgin Queen's chastity and her
implansible promisz to regenerate the
Tudor line. (it didn'twork. )

For Hilliard, fesh, light, modelling
and shadow could only get in the way of
the portrait as shrine to authority. Flat-
nesswas all, the better to read the mean-
ings encoded in the queen's outfit and to
memorialise the masklike precision of
her face — that ghostly skin, long nose
and bladelike jaw. The portrait is morea
devotional icon than a close study ofa
fellow human being.

Perhaps it is the Tedors who doomed
The Tudors. First the artks‘l.s and now the
museum found
to a blinkerad insistence on splendour
and the projection of absolute power. All
these centuries later, Their Majestics
arestill calling the shots.

ToJanuary 8 2023, metrmsenm.ong

“We'll see the city's ripped
backsides," drawled Pop. This was a
direct steal from a musical hera, Jim
Maorrison, whe had used the phrase in
anuntitled poem comparing life to 2
car journey through a dity’s “ripped
backskdes . . . a moving picture of
windows, signs, streets, baildings . . 7

Yet Iggy Pop doesn’t really do
pmuw hiis sc-nwolpemm«l

Gardiner's gloriol itive riff
suggested a car ctglm:k]lum, or the
rhythm of 2 train passing over tracks.
Producer {and keyboard player) Bowia
entersd, high in the mix, on the song’s
enphoric chomes: he was anything but a
low-profile backing singer.
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PASSENGER
Giniser, Pes) oLy Garding:
Lo ames Cagaririny

s convinced I:lnl that the
theatre of life unfolding around
was for him alone: “so, let's take a ride
and sea what's miner”

The song’s ease and grace made “The
Passenger” an instant classic, yet Pop's
label, RCA, nexplicably dedined to
release it as a single, Tt had to walt until
its inevitable use ina TV car advert in
199& {for the Toyota Avensis) to
become a top 30 UK hit.

The song’s lustre attracted a range of

covers. They're a motley bunch,
though. PJ Proby husked throngh a

bizarre spoken-word version in
1 1985, Goth/post-punk loons
I} siouxsie and the Banshees saw fit
b toadd parps of brass (oddly, this
met with Pop's approval),

Britpop indie-metallers
Terrarvision raduced the tune toa

punky thrash, as did female US
grunge rockers Lunachicks. On the
soundtrack album of 1995 Batman
Forever, Michael Hitchence's
industrial-techno reworking had
novelty value, if nothing else.

Alison Mosshart's brood
through the song for US TV
crime drama Sons of Anarchy
channelled Iggy's louche

insouciance. Want a comedy
turn? Try David Hasselhoffs
Tearaoke cover last year,

4 | complete with a video of the
actor peering at LA'S night
streets from a Greyhound bus.

inspiration for the riff, sayingit Yet for any music fan, this

had come to him as he wandered imperious tune always equals the

“ina field beside an orchard ona mean and magnificent Izgy Fop

glorious spring day with the rees out on the prowl, with David

in full blossom®. Pop seized on it Bowie, through the dark Strassen

as soon as he heard it and, as was =i of 1977 Berlin. He is the passenger.

his habit, scribbled down Hyries T ! AN he rides, and he rides.

‘on the spot. Iggy Pop in I lan Gittins
For Pop, the guitar line's sprung New York in 1977 — ceyime= Mare in the series af ft.com/life-of-a-song
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Surrealism | The Design Museum

explores how the surreal seeped into

the mainstream. By Edwin Heathcote

fallart’s “isms", onby surre-
alism ever made a real
impact on design. From
Meret Oppenheim’s furry
teacup to Salvador Dali's
Mae West-lips sofa, the joy in sex and
subversion oozes through its artefacts,
some intended for use, others for provo-
cation, mest for both, The problem for
adesign curator, however,
is the sheer success and
ubiquity of the surreal. o
other art term has become
such an easy cliché: it has shifted
from its original sense of the uncanny
and the imhefmiich to the strange,
spectacular or slightly odd.
1t is, in its way, the perfect
word for our age. With unseen
technology menitoring and
interpreting our desires, our cyborg
warld with its sandwv AT art exneri-

https://digital.olivesoftware. com/ol|ve/odn/fta5|a/pr|ntpages aspx’7doc FTA%2F2022%2F 10%2F29&ts=20221028201903&uq=20220804103507  37/120

of consumption
and the fetishization of
the lowhrow, is itself Hfted from Sur-
realism. The celebration of the
industrially produced object
and its reading as a metaphor
or a dreamn machine is at
the heart of Surreal-
ism’s modernity. The
French poet Comte de
Lautréamont’s prove-
= cation of a sight “as
.~ beautiful as a chance

Clockwise from main: ‘Hand Chair®
by Pedro Friedeberg (c1962); wall
plate no 116 from “Tema ¢ Variazioni'
series by Piero Fornas Mae West
Lins Snfa’" by Salvador Nali (e1938)-

T between an

umbrella and a sewing machine ona
dissecting table” exndes ideas of mech-
anistic cruelty and mechanical sex, an
anxiety about the modern condition
translated into a fetishism in which the

nmhrella iz male the spwine machine

stulfed with strikingly Surrealist covers
ami mmadsotmld-cmmrymmzims.
Qchlapar 211 to Katrantzou) and then
into more until
there was very little telling where one
began and the other ended. By the 19605
— think of the interiors from Stanley
Kubrick’s tlockwark Orange (not featured
here) or the Pop modernism of joe
coknnboor Allen Jones falwnmherr].

thel

h interior, the d

storewindow and um]sahm;ead.

The essence of Surrealist design
might seem to be its sacrifice of func-
tion for form, but perhaps that is the
most modern thing about it Now that
most of our interactions with design
have been raduced to caressing a black
screen, theworld of abjacts can be fresd
to retreat into dreams. The broader
problem is that Surrealism has so suc-
cessfully infiltrated design with its ideas
of storytelling, subversion and surprise
that, effectively, almost all top-end
design has become surreal, a play with
scale and sense, with material, message
and desire. What the London show adds
to its Vitra predecessor is a section on

It became the language
of the corporate interior,
the department-store

window, the perfume ad

the Afro-Surreal, bringing a re-enchant -
ment of the ideas from the source, the
cultures that inspired so many of the
original Ssurrealists a century ago, A clip
from Djibril Diop Mambéty's 1973 film

Toukei Ramikei i 3 mawvirsl reflectinn on the
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ments and its angmented realitle;. sur-
realism has infected the algorithm and
the everyday. Susan Sontag dismissed
surrealism as a bourganis disaffection
(“That its militants thought it univer-
sal," she wrote, “is only one of the signs

initstheatrically spot-lit
red velvet curtains and
dark rooms, and the exhibits
are, from the first moment, the absolute

that it is typically I ™). But its f the from Dali's

valuesh ped intothe it Man Ray'sspiky iron,

Or perhaps they were abways there? BesLufa]I isa podium of objects from
Obyects of Desire: Surrealism and Design,  eccentric poet Edward James's house,

1924-Today, an exhibiton at London's
Design Museam (instigated, originally,
at the Vitra Design Muscum in Ger-
many), does what design museums do
every decade or so and revisits the sur-
real as a key Inflosnce in design, updat-
ing and reassessing it. It is a terrific-
Inaking show, with a hint of David Lynch

with its Dali-designed champagne glass
lamp, that sofa and a carpet woven with
hiswife's footprints. But another room-
set, illustrated only with a few small
photns and a magazine profile, suggests
something else about Surrealism, Le
Corbusier's designs for Charles de
Beistegui's roof garden, conceived as a

All pages from Financial Times (Asia), Saturday, October 29, 2022

More than any other idea
in art, the surreal is
embedded in the

object and it was
instantly subsumed into

first, it was only for
the interiors of Eontags

room with fireplace and overmantel
mirror (along with a parrot), begin to
sugpest that Surrealism was nota rebel-
lion, a distinet movement, but instead
‘was shot through the wlmle history of

“Tour table’ by Gae Aulent] (1993); female, the diss table a bed. Tt s f migration, and beside It

‘Lobster Telephone' by Dali (1938) an interior tableau that prompted reac-  the periodically Aapping wings of Yas-

e o My et o A D tion from artists from André Breton to  mina Atta’s bodysuit bring a touch of
Andy Warhol. jujutothe show.

The early objects here are almost too
familiar, the newer ones too diverse, a
net spread too wide. None of this, how-
ever, makes It less enjoyable. There is
nome of the subversive challenge of the
original ideas any more but it remainsa
seductive display of kitsch. Despite its

4 Think of the
formances from the Bauha\ls thecab-
aret of Weimar or the paintings of Klee
and Kandinzlky, Picasso and the rest.
Then you might suggest that the
wheole history of Pop Art, the stealing
from the shop window, the celebration

but through the movies it
reached a wider constitu-
ency, from Luis Bufiuel o
Walt Dismey. Tt spread
through the pages of fashion
magazines (one vitrine here is

on Surrealism’s
political intent, its degeneration into
high camp iz everywhere. sontag's dis-
miiszal of Surrealizm looles more trench-
antwith each passing year.

To February 192023, designmuseum.ong
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Arts | Collecting

The Art Market | Perrotin

opens gallery in Dubai;

tipping point for Kentridge's

market: Dallas art gala raises

$9.4mn. By Melanie Gerlis

contem;

York, but there are some forthcoming
0ld Master sales of note too. Sotheby's
latest consigrment is a group of 10
worlcs from the Baroque art collaction
of the divorcing couple Mark Fisch and
Rachel Davidson, to be offered in
January 2023. The group is topped

https://digital.olivesoftware. com/ol|ve/odn/fta3|a/pr|ntpages aspx’7doc FTA%2F2022%2F10%2F29&ts 20221028201903&uq=20220804103507  38/120

Faye Bakker. “1f 1 hadn't lived it, 1
wouldn't believe it." she declares early
in the action — a comment that by the

Review

Tamously sympathetic interview witha
| MUSICAL | gay pastor who had Aids — both enrages
the christian right and gives them

T e ammunition.
ml:aﬁnsatvr:.Lmon Graham, our leading political play-
ek mgthpmsmthugaﬂdysaglﬂmmula
‘culfure wars, with con-
scrv:mva and fundamentalisis raging
over “woke” values and infiltrating the
he Lord moves in mysteri-  body politic to chilling effect. Thisisthe
ous ways — and so Ecomes  Graham of Ink and Best of Enemifies, offer-
to pass that we have this  ing shrewd analysis of the interplay
divinely delirious glitz-  between politics and popular culture.
bomb of a musical from  But it's also the Graham of television
TJames Graham and Elton john, series Sherwoed, favouring forgiveness
Together with the lyricist Jake Shears  over revenge. Key to the drama is
of Srissor sistars pla\rm'lgh( :mi.wng— ‘Tammy Faye'’s ohservation that in the
writer measurs up to the pk Bible love d 489 times, hate

rise and fall of leleva]\ge]lst Tammy 89 (imes.

All this comes packaged in a larger-
than-life narrative style, which fills this
one-time church with a blend of zinging

end feels like an understatement. dialogue, religicus frenzy and Lynne
But while Bupert Goold's production  Page's mldlycampdancemuhne&]:ﬁn
Is with all th vl events forwards witha

encrgy of a roller- dumhlgh on hair-
E:.);. at its heart is a serious point
al anungodhy mix of populism, pol-
itics and preaching that remains with
ustodday.

in the beginning are Tammy Faye

combination of daft pastiche rock,
glam-rock and rousingly genuine bal-

Graham, our leading
political playwright, spies
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Ty Peter Paul Rubens’ suitably gory
“Salome presented with the severad
head of Saint Jobn the Baptist” (<1609),
estimated betwesn $25mn and §35mn.
‘Works by Orazio Gentileschi and
Guercino also feature, with a total
estimate of $40mn-$60mn.

tely, for London in Dacember,
the auction house has a version of

All pages from Financial Times (Asia), Saturday, October 29, 2022

“Venus and Adonis” painted by Titian | Above: ‘Salome | as these were finalised before Russia's
and his workshop around 1555-57 and presented with invasion. Perrotin’s Dubai gallery
estimated at between £8mn and the severed head | director is the art collector and adviser
£12mm. The racy work failed to scll of Saint John the | Massine Benouki.
at auction in 1998 but previous Baptist' (c1609)
concerns over its wartime provenancs by Peter Paul The market for work by willlam
Tave since been assuaged and Rubens; below: Kentridge, who has an acelaimed
subsequent technical examination “DOE (pink)' retrospective at London’s Royal
found “clear evidence of the artist’s (2020) by Acadeny at the moment, is relatively
hand”, according to Sotheby's. Takashi mxdest compared with his artist peers,
Earad ding toa eptember repart by
The French gallerist 1 Ttk e ArtTactic, The report wonders though
Perrotin is abot to open his first Kotk K L if the R4 show and a separate sweep at
permanent space in the Middle East LA’ The Broad museum,
in the Dubai Internaticnal Financial November 12, could prove a *tipping
centre. The gallery, which marks peint” for the South African artiss.
Perrotin's sixth city outside its Paris Kentridge'’s top five auction prices
headquarters, is just 100 square metres were made in New York and London,
It is well-located “in between led by hiszs—paxtsculpmre
Christie’s and [restanrant] cipriani®, “Procession” (1999-2000), which sold
Perrotin says. “t is a small space but 1 fior $1.3mn In 20103, But ArtTactic finds
Tope it is going to be sexy.” The gallery that there is a “healthy balance™
opens with a group show while Perrotin between his international and
has alen joined forces with tha domestic sales, with 76 per cent of

nearby, swanky ICD Brookfield Tots and 54 per cent of value
Flace for temporary solo shows f made in South Africa since
by his artists jason Boyd 2006, led by Strauss &
Kinsella and Takashi Murakami Co auction house. Mext month,
(Movember 25-Tanuary 28 2023). 4 Strauss in Johannesbuarg offers
Perrotin describes Dubsi as *a real key works by Kentridge, including
Tk, just a [mazximum] six-hour fight his two-metre-square woodblock
away from half of the world's printed “Mantegna® (2017, est
population”. He notes that activity REO0,000-R1.2mn, or $44,000-
turns to the Middle East next manth $66,000, November 7).
with events beyond the art world Kentridge’s muitimedia practice

including the Abu Dhabi Grand Prix
and the foothall World Cup in Qatar.

likely accounts for his more modest
auction results — paintings, drawing

The recent influx of wealthy Russians and prints are always easier sells. But.
and Ukraintans to Dukai is, he says, his South Africa and Londen
unrelated to his plans to open there representative, Goodman Gallery,

confirms a near-sellout show in
London with scouisitions in train for
all three editions of his latest major
fikm, the five-channe] “0h To Believe in
Another World” (2022), priced at
F600,000 each.

In Daflas, this year's Two x Two
charitable gala raised $9.4mn,
inchiding from an auction of about 130
pieces of contemporary art, in support.
of AMFAR, The Foundation for AIDS
Research, and the Dallas Mussom of
Art. The bulk of the art was sold

a silent auction, with a live
sale of six works held at a black-tie
dinner on October 22, in the home of
the collacting couple Cindy and
Howard Rachofsky.

The Londan gallerist Josh Lilley was

“Untitled” (2022) by Spencer Lewis,

a live-auction lot that was valoed at
F120,000 and sold for about three
times more, Lilley was also in town to
open ashow of his artists at the five-
star Joule hotel, joining forces with the
hotels owner, ofl tyeoon, flm financier
and art collector Tim Heads

“The quality of people out here is
incredible, in terms of their intzllectual
and economic investment,” Lilley says.
His exhibition at The joule muns umtil

January 2023 with work by seven

artists including Martine Gutlerrez,
Nicholas Hatfull and Rebecca Manson
— who has proved popular
with Dallas coflectors. Prices for the 14
works range from $8,000 to $80,000.

(Katie Brayben) and Jim Bakker
{Andrew Rannells), earnest small-town
the word through
the uncertain medium of puppet thea-
tre. Enter zatellita TV and the slectric
church. By some miracle, they get them-
selvesa rﬂjgﬁm! clranneL with 1‘ammy

hushand.

Bul it’s she who grasps the essence of
the medium, blending Christian minis-
try with homely tips. Her instinctive
understanding that television, in a
lonely world, thrives on the illusion of
intimacy, on reaching out through the
screen, shoots the ratings heavenwards
and ills the coffers with cash.

But in any Eden there are snakes in
the grass and forbidden fruit. The cou-
ple’s “prosperity gospel”, extravagant
lifestyle and fravdulenthy amassed for-
tune can't survive contact with cold
reality — or the FBL (Plus there is the

dal of Bakker duct.)

Meanwhile, Tammy Faye's belief that
Christian love extends to all —she dida

in this saga the roots of
contemporary culture wars

lads. Best of these is “Empty Hands”
before the interval, a soul-baring torch
song that Brayben delivers with rafter-
ralsing passion. And she is superh,
bringing both warmth and beady intelli-
gence to Tammy Faye, nicely contrasted
by Rannells' Bakker, uncomfortable in
his own skin. Slithering arcund themis
“Zubin Varla as areptilian jerry Fabwell
1t all gets 2 bit boggad down and bitty
in act two and not many songs follow
you home. What goes missing in the
frenzy is the character depth and
tougher scratiny that would make this
truly iMuminating. But it is a riot of
show, at its heart 2 timely, defiant mes-
=age about love and tolerance.
Sarah Hemming

To December 3, atmeida.co.nk

Andrew Rannells and Katie Brayben in “Tammy Faye' — vacbrmes
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hris Killip's portrayals of
working-clazs life in the
19705 and 1980s have
become classics of British
documentary photography.
He s?entl.syemlivlugla and p‘_hoho-

try. Killip captures coy smiles, anxious
Inoks and the striking picture of “ Moira
hand-picking in the very good fur coat™
Elsewhere, Killip's photos sre humor-
ous and soft in a way that belies the
stark black and whites a man with false

of England, producing i hat were
the result of well-forged relationships
and intimate knowledge of place. They
match complex representations of a
political era with a mythological, almaost
timeless, quality to the scenes sus-
pended in gelatinsibver.

Take “Cookie in the snow” (1984, on
display at the Photographers Gallery in
Londm'l. Shot ona!mge-l.ormaw‘s\m?ri.

camp and a caped man trudging
through the snow with a bucket and
heavy canvas bag. Hisbody is contorted
and his face hidden, with the viewer a
few paces shead of him: close encugh to
share in his plight yet far enough away
to contemplate the strange
anachronism of the scene.
The exhibition is the first
‘major full-career retrospec-
tive of Killip's work, and it
focuses on his deeply embed-
ded documentary practice. Tt
ook Killip eight years to gain
access to a group of transient
sea-coal harvesters in Lyne-
mouth, Northumberland,
the series that includes
“Cookie in the snow”™ The
pictures are among the most
memorable of the exhibi-
tion: men scavenge for coal
and drive horse-drawn carts
through crashing waves, an
evocative symbaol of the
region's dedlining coal indus-

FTWeekend

“Helen and her Hula-hoop® (1984) — ¢

teeth hing a parade; half-eaten
sandwiches and cakes left out after a
royal wedding street party; crabs piled
in a pusheart beside a baby's carriage.
Thatcherite policies and economic
decline bind the compositions, but they
never overwhelm the work. Decades on,
Killip's photos tell a complicated story
ofresilience, drodgery and life in flux.
Killip’s prints are also on display at
Augusta Edwards Fine Art, hanging
next to the work of Graham Smith —
another stalwart of British documen-
tary photography. They share a fond-
ness for titling: “Brian at the disputed
fence” and “Glue sniffers” tum Killip's
wark into momentary fables. Smith's
titlesare just as shrewd: an old man sits

Silver ghmpses of northern life

Chris Killip His photos are intimate, complex and touching. By Joshua Gabert-Doyon

amid crumbling institutional decorina
work titled “Thirty Eight Bastard vears
on the Furnace Front, Furnace Keeper,
Mess Boom for No 4 and No 5 Furnaces”,
But where Smith's work is about small
warlds — the private, claustrophobic
spaces of pubs, homes and tight street
soenes — Killip's work is concerned with
the expanse of s2a, crowids and open air,
On display at Augusta Edwards is his
phenomenal *Coalmine and housing”
(1975}, a delicately composad photo of
an infant peering from behind lace cur-
tains in a house sat squarely next toa
colliery. splitting the middle of the
scene is a well-worn path running into
the smosﬂ:‘l‘;em'b an u“fgi::n:ihd irltiEl
mar:y to er:.tmo ty an

in anind town

The achievement of thase photos
comes from the way Killip's quist
attachment to the north of England ele-
vates the images beyond archival docu-
ment. et they still carry asense of loss,
Smith gave up photography
in the 19905, frustrated by
TEWSDADET TEVIEWETs' Sneer-
ing descriptions of the work-
ing-class subjects in his
wark. That he
exchibition with his friend
Killip before the latter’s
death in 2020 gives an
understated polgnancy to
the work.

Chris Killip nms at The
Photographers” Gallery to
February 192025, the
phatagraphersgallery.ong k.
“chris Killipy Groham smith"
rums at Angusta Fdwards Fine
Art to Noverber 6,

ks, com

Spegt}fum
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hat is the face of the

man

For almost 60 years, the

figure wearing a sombre

suit and bowler hat in

René Magritte's painting *The Son of
Man” has been obscured by a polished
green apple. His facial features were
intended to remain a mystery, the fruit
an artistic provocation. Today, using
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: \
Johannes Vermeer's ‘Girl with a Pearl Earring’, left, and a Dall-E 2 ‘outpainting” of Vermeer's painting by August Kamp, right

You won't believe your eyes

Super-advanced software that can create almost any image imaginable from just a few words will transform

realistic images and photographs. Mid-
journey has a more abstran artistic

style that
good for making fantasy-, sci-fi- and
-ﬂtmcdlmmﬂnopm source

of the most popular among designers
and artists; there is also Craiyon, a free
public tool with a lower-quality outpt
largely used for making memes. and

new technology, 23-year-old digital art- . ) ) . K ruDall-E, almed at Russian users.
ist Josephine Miller can roll theapple | the face of human creativity for ever — and raise many more mind-bending questions. Tom Faber reports Several of the big tech companies
away. have d that they are working
Miller tilts her laptop towards me in on their own versions, but the majority
the hushed café of the British Library in are not publicly available. Google hasa
London to show how she used Dall-E2,  image using natural language, as you  improve their results. One personkeeps  has an immediate, visceral impact,  problems, he says: How does tool called lmagen, Meta has Make-A-
software that generates images using  would when talking to another person,  iterating on the idea of an "emotional espedal[v when peupd.eget msee their  relate to images? What should the  Scene, which allows users to upload
artificial intelligence (AI), to remove  and the software serves up several mwonlimpet" and, vith each new ver- images actually look like? Finally, and  sketch to guide the AT, and Microsoft.
the fruit. Behind it is a man who loo} s i i h jcalsy .w. “Fortheretobeno  most difficult, is a more human ques-  has NUWA-Infinity, which Boasts a
startled to be suddenly revealed, eye- Midjourney, a Dall-E rival, offers a !retnrntomyra.t pmmplandadﬂ gapbatweendumgsumdhngandﬂnn tion: What do people want to see? The kable fe: that can
brows raised and piercing blue eyes  free trial accessible via the chatapplica-  moredetail: seeing something, fust waiting seconds  ability to answer these questions was  astill image into a viden.
staring out over an expertly waxed tion Dlsooud Hearing that it excels at STMAGINE: GINGER CAT LOOKING Iueeawebpmkndms.am llne)q)ecwd hmuzhtaboutprimalﬂv by the conflu- Many people will First encounter Af-
moustache. The face is in Mag- havea p t M}m. WISTFULLY OVER A VIEW OF ISTAN- ﬂn;gl ence of two tech One wasaneu- d images in the form of memes
ritte's somewhat flat and signature  1d ecid and mak BUL FROM THE TOP OF A MINARET ﬁeontpnt alomg,axdmuspm:ess nalnetwnrkcs]led curwhidn conld  onsocial media. For professional artists,
p:].m:e as if the two images were  achildren's book I'm worki about  WHILE THESUN SETS, ANIME STYLE the lan-  Holz says the main application of Mid-
by the same hand, sideb + acat around the Mediter- This generates a marked Improve- Tt also feels like magic, but it isn't.  guage and images. The other was a journey is to supplement areas in which
Il‘samuu‘]dx_" ller sh T & Itype  ment — there's a gorgeous contrast  joanne jang, the product manager for  series of image- onmodels that  they feel weak, backgrounds, colour
d neot one but 200 possi- — in the prompt for oy firstidea: between rusty orange and deep indign  Dall-E 2, explnlns hnwdle}\.[wnrks_ are improving at a rapid rate. cheice or composition, for instance. on
bile faces, Magritte, a trickster at heart, SIMAGINE: GINGER CAT AT THE  in the sky, with pointed minarets like — Dall-E The first publi the Discord server many users are, like
probably would have approved. The TOPOF A MINARET IN ISTANBUL needles scratching the rose-hued  their descriptive captions. [tlearns con-  erated by Alin response to a language  me, not artistically gifted but feel over-
‘hnology, which it infi The image develops before my eyes  clouds. Yet the cat is still not right. In prompt was the announcement of the  joyed to participate in the creation of
it T like a ph ph in a chemical bath,  oneversion, it towers over the architec- (e of the first t]lillgﬁ any ariginal Dall-E in January 2021 by  something beantiful, even if it's justa
a few words or images, has enabled bl dgradually gain-  ture like an adorable Godzilla. In B = i Openal, a research company based in -~ Rubik’s Cube made of a peanut butter
illertodowoek that would haveeither g definitionand coberence. another, it s normal szedbutforsome  vangelist will tell you silicon Valley with close links to Micro-  and jelly sandwich. Some are creating
taken months with previous tools or ﬁeﬂrgrﬂlhhmgmn_ TheAthas  reason white, as if the sunset has 4oy A illldgf..' generation softand which counts Elon Muskamong  art for perscnal projects for which they
miight not have been possible atall. Twis g i rather thana  leached outall of its colour. : ; e its founders. Dall-E generated images  would never have been able to afford a
dizaying in both its capabilities and its recognisable minaret. There knosense  Tscrap the eat and go for something 15 how easy itisto do using technology that functioned like  concept artist. Several users told me
ethical implications. I ask if she finds it that we are in Istanbul and, worst ofall,  moreartistic: autocomplete on smartphones, creating Uwy[eltﬂ\e technology democratised
overwhelming. “No,” she says immedi-  the cat’s face is grotesquely embedded J/IMAGINE: CARNIVAL CELEBRA- pictures by using p to dechde tion of l imiagzes, no
ately, “Well, maybe it is for some people, inwmeblldcwukofthewr itsell. TION, BEAUTIFUL, GEORGES cepts from them like an infant looking  which pixels should come next based on :Innger hddbackhylad( of funding or
but I'mijust excited.” [t first Jesson of Al at flashcards. [fyou showthe Alenough  what came before. Dall-E 2, its succes-  technical skill
Dall-E 2 is just one of several Al ation: although the pictures shared on This composition has 3 real sense of  photos ofyoga, itwill infer that the prac-  sor, takes a different approach called a Diego Conte Peralta is a computer
image-generation tools that have social media oftan look fantastic, in-  festivity, but the A1 didn't gatﬂlepain tice includes various poses as well 3z diffusion model, which generates pic- artist hasad in Madrid wheo has
become available to the public thisyear.  progress results can be terrible — ugly,  tillist: ,‘ 1 fromthe  common ac objects, yoga  tures from Image noise {esaenlia{lv. used Dall-E 2, Midjourney and Stable
since the spring, the internet has expe- gena'l.c or barely resembling an even  “Seurat”™ reference. 1 try the same  mats, cork blocks and so on. tfyoushow  field of as well as training his own
rienced a Cambrian expl of every prompt with the word “pointillism®and it giraffes, it will understand that  evision) that are far more accurate, customised models. He shares his
comlvabk:pplimﬂonofthew:hnol Since the free trial is Iocated mawb— su'ikegdd.wm: asoft-hued absu'amon these animals have long necks and pat-  eoherentand b zoomwstmwmthew
ogy. The only thing more amazing than  lic chat server, my cat et is  ofcl like figures at a fairgr terned skin. Once the concepts are Other ¢ and ind d. hiteboard where he i
the tech itself is the wild leaps of imagi-  quickly lost in a ceaseless flow of other  There is a dicky, game-like satisfaction  understood, you can ask it to generate dweiopembegmlnluetheﬂ.\ﬁunm annﬂatash.lsexpmments.Mntol
mation of its usars: Nosferatn in RuPaul’s people'k prompes and fmages. I watch  to plucking a random sentence from  an image of “a giraffe doing yoga™ andit  model to make their own Al image-gen- memmedhuaﬁeslsnmlabeledwuh
Drag Race, Da Vincl's “The Last Supper” hat th ypingtotry toglean spme  your d howtheal cando it, even If such an image has  eration tools, each with its own quirks, diog them. At first
but the apostles are crowding round to  tips. It scems that the more detailed  deals with it, and 1 spend hours testing  never existed before. Dall-E 2, whose name isa por glance, it bles a TV detective’s
take a selfie, the French Revolutionas  your prompt, the better the results. Sev-  out all manmer of; David Holz, Midjourney's founder,  of Pixar’s WALL-E robot and the artist  corkboard of suspects and chies.
seen from the perspective of a helmet-  eral users keep returning to the same Everyone T show Dall-E 2 and Mid-  explains the technology in more grama- — Salvador Dali, has one million active As we move rightward across the
mounted GoPro camera, a bottle of  idea, tweaking words and phrasing te  journey to is amazed. This technology  lar detall. The tool needs to solve three  users and sgenerally thought toexeel at — board, Toan see how he [terates prompts
ranch dressing testifying incourt. all of and how the images change accordingly.
these can be produced in less than a Ome image resembles a painting of a
thuT.e witheut much technbcal exper- man with his eyes closed wrapped in

And the technology is advancing
swifthy. Six
gled to create human faces, usually
offering grotesque combinations of
eyes, teeth and stray limbs; today you
can ask [ora phetorealistic version of

rom Disney's Aleddin sunbathing
on Hampstead Heath” and get almost
exactly what you're looking for.

All of which is to say this is a pivotal
moment in the history of art. Al-gener-
ated imagery “is a major disruptive
force, and there will be both democratic
and oppressive aspects to it”, says Brit-
ish artist Matthew Stone, who used
Dall-E 2 in the process of creating art-
works for his latest exhibition, Millions
of images swarm out of this Pandora's
Box every day and, with them, a
number of difficult questions about pla-
giarism, authorship and labour. Perhaps
the biggest of all: is this the end of
human creativity?

One of the first things any evangelist.
will tell you about Al image generation
is how easy it is to do. You describe an
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NOVEL WAYS TO EMPLOY
IMAGE-MAKING AL

MEMES
Lefis securlty cam
lootage ol jesus trying
tosteal a plzza. By
Patrik Unterhauser,
using Midjourney

PORTRAITS

Right: a photograph of
awoman made by the
Frwith Dall-E2, using a

prompt writien by Reddit
user AnyTIPSE6SE

* FTWeekend

lastic sheeting. The prompt for this
g‘ﬂ! ‘expu'u;:ﬁaeecé asleeping young
male model wrapped in transhucent
plastics, dark background, dramatic
lighting, somm”. Peralta describes the
prompt’s evolution, which first gave
him geneﬂc-lmk!ng figures bearing
sbzrie erpmssmm. e e'x'pem:uented

with interesting results, but it was omty
when he thought of adding the word
"s!.cet:li:ng' that he got the serene,

Peralta then edits the results rather
than treating the Al-generated image as
a finished product. “That's much mare
interesting for me because you can go
places that even the AT cannot, and the
output still has 2 human element,” he

zays. Next, he shows me a series of

by velizquez and Rembrandt. He has
taleen elements of their work and used
them as textures in his own digital crea-

Continmed on page 18
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Spectrum

The Netherlands
may have hit the
limits of growth

A,

he other morning I cyded h'ndmgnahmwrﬂ:lzmnpe‘ahwat assuming they can get served. Why give
around the Dutch town d 26 years of up your refext life and permanent
where I grew up. Behind emaml:grum.hnnﬂlms thena contract to. in
our old house, the field world record. Now it tops ETH Zurlch’s | old-age homes? Importing m:
where [ spent half my KOF Globalisation index asthe world’s | migrant workers isn't a popular idea.
childhoad is now covered with homes. mnstglnlﬁl]aedmul.w m]‘mn,dlehrxightshmleddumﬂle
5o lsmy old football chub. My high h d. When minister wh
school is now in a built-up area. At the nhlt:lémanQuemJullmamd, mﬂhsi:rompnnrl’-‘ru\d:lsnhlrbﬁ.
local railway station, the bike shed was | “Our country is full™ In 2010, Statistics Amlmmoppurhmﬂyfnrgw\‘h
full on a saturday aftzrmoon. When Netherlands said the pop wiould
1 got to Amsterdam, the business- probably never reach 18mn. Today it's qwedfmthmhoursatscmpho]
tl.m\:dkl;cmmmnappeamdlhh:v: 1?.7mna:ldrisi|g:'l‘h: mﬂh&s Elrgo{l.globalavumisﬁcmd Elmst i

live next to natural areas, so
thﬂxmuogﬁ:mdﬂnﬁsimshmkeu
laws. The government is enraging
farmers by dosing farms. Tn theory,
that frees space for new homes, but
who will build them and where would
mehtﬂldmmwmshm.wmem
Dutch reality isan

seamwchasoldngecareand
mnatmcﬁuu.l?vummﬂy

R .u;,lnnA.: £
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Simon Kuper

World view
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LIFUKES WIS 1IN WIllLS 10T UL, | 47 [EUPIRE T Bl RILL, DR Ve LIUAL, LRSS KL GO BEE T
nobaody at hotel reception, restaurants | times the EU's average. Worse, the security guards, The foreign students
clesed at lanchtime for want of waiters. | quantity of liveable land will shrink Ploading Dutch universities cannot find
ion and due to a paradooical mix of risi housing. Amid an energy crisis, the

il liil oW and droughts the Dutch are dosing Europe’s largest
but they are especially whemthe Foundations of houses, natural gas reserve hecanse, in a packed
Hetherands, The country has run out ButlheDuhchconImm}'sd.cmaud country, drilling-induced carthquakes
of space and staff. Sure, a racession tor new upset th thk
may loosen the johs ﬂghtyiurperceu:uéunplwm Ot take ASML, the global leader in
market, but the problem was acute report labour shortages, one chipmaking equipment. Based in a 5
pre-pandemic and will simply government study found, Recruitment | small town in the relatively quiet putch | 1 short, to use Liz
resurface whenever growth resumes. =igns are almost standard in shop south-east, it's a pillar of the western Truss's ]mmu“\uc_
The Netherlands is probably the first windows. Employers even offer new alliance in the badding confrontation R
country to i the limits o growth. recruits free holidays. with China. ASML hires hundreds of the Dutch reality

Other il has o 4‘-isﬂ:|a'tube new employees every month, but just isan anli-gru\\'tll
Newmsanﬁanclmsmma Dutch enjoy the developed world's ‘ry finding them homes and e
and Singapore may follow, running out | shortest average working week, atjust | babysitters. And bocal tree-huggers coalition
of room for new 3003 hours, Six workers in10 — have delayed ASML's dreamt-of bike
Ibusinesses. This raises the predominanthy women — are part- path to its headquarters.
can a rich place be happy if its tirners or temps. Th plans productive Dutch farms
economy stops growing? to offer a bonus for anyone going full- have made this tiny country the worki’s

With hindsight, the Netherlands was | time, but many people prefer their second-largest agricultural exporter.
too well-suited t The daytime inos in the Jocal calé — | But many of its 15mn pigs and cows

LB e L S
population size” by Hmiting labour
mikgration, advised the head of the
Dutch labour inspectorate. The new
State Commission Demographic
Developments 2050 — and Dutch

state commissions shape policy —
may agres.

Does arich country need mors
carbon-emitting growth? “We focus far
too much en purchasing power, but
purchasing power barehy makes us
happier,” says Sandra Phlippen, chief
economist at ABN Amro Bank.
Haowever, she notes, we've seen in
recent years how people in stagnant
economies “become angry and

Saif the limits of growth are in sight,
wakch ont.

simon frupery@ft.com; @kupersimon
Mare columns af ftcomykuper

Your eyes
deceive you

Continued from page 17

tioms. “The Al gives mea sample so good
thatit's almosta song,” he says.

Recently he hasbeen asking the Alto
make portraits in the style of an oil

nting, then using these as sketches
to paint with real olls on canvas. Study-
ing the output of Midjourney and Dall-E
has taught him new painting tech-
niques, helping him to perfect the
mances of blending colours or showing
hghungmfzm“lscutauum:ﬂlmg
between a tool and a resource.” Peralta
says. Hefinds the technology liberating
in how it allows him to iterate so
quickly. Even if the results are not all
good, he says he can find something he
wants to move forward with. “Tt's a
small universe where you can do any-
thing you want without production
costs or limitations”

Peralia’s artworks, made by Al
trained on millions of human-created
images, raise the question: Who is really
the artist? Ts it the person using the AT
tool? The people who programmed it?
Or is the creator now a distributed
entity. spread among the countless art-
!sts and phoml‘aphels who made the

d the AlI? Most artists
prnhelawlmusem image generation
saem happy to call the their own,
but eritics argue that this is not art in
any sense we have previously under-
stood the term.

This year the prize for digital art at
the Colorado State Fair went to Jason M
Allen, who made his work “Théitre
D'opéra Spatial” on Midjourney. The
piece evokes a fantasy throne room
where women in ochre robes sit before
a portal to a wintry mountainacape.
The award sparked uproar among art-
ists, many of whom claimed he didn’t
actually make the work. Bat Allen was
unrepentant, arguing that he had
clearfy disclosad how he generated the
image and that he had broken no rules.
The event was an early test of how the
widar art world might view Al images in
the future.

Back in London, Stone hlsbeenask

n 1231 Roman
soldiers taking
aselfie while
Romme burms. All
by Reddit user
Diamond-ls-
Not-Crash nsing
Midionrney

Top lelt: the
leton of

skl
agriffin, By

Christopher R
McLean, using
Midjourney

PAINTINGS.
Bottom left:
the universe
with s black
hiole in the stybe
of a Bauhauy
painting.

By Andreas:

repeat, explore and g with it.
It's almost like true creativity ks [an]
accident, and Al helps us become acci-
dent-prone by throwing up things that
we may not have.

Tt hard to get away l.mm the human-
ity in all this. None of these tools can be
operated without a human vser (for
Tovw, at beast). They have no will, agency
or even memory. The same prompt will
gat a different rasult sach time. “we
need to promote the idea that when we
use the digital — because . . . it's very
much part of our Ji\'es there's the

ingDall-E
own artworks, using [mages as prompts
rat]lgrl.hanlext. Hesayst'hztlhe Alis

b i thathe

wonderful messh\ess of being human,”
=ays Stone.
InAl d images, much of this

would happlhr share or sell without
doing a lot of work to it. Yet when 1 ask
w‘hcth:rh:wuldmnmder th

“wonderful messiness” comes from the
werbal pmpts pecple input to cm:e

pictures, Where

output “f
Telaim it as such, lhen yeah,” he says.
“Ti there is a grand narrative of art his-
tory, then it's about freedom and artists
establishing that they can do whatever
they want in whatever way.”
Situating Al image generation in this
R el

with using code; now they
are incneaslnm']eaming ourlarguage
Speak to them as you would another
human, and they are more and more
likely to understand what you mean,
But we're not quite there yet, and each
toal s‘l.lllhzs articular way of under-
5, which is why many

and Andy Warhol, who

y art by appr
oh]eﬂsdes]gnailwuﬂnfpeople recon-
textualising them and claiming them as
their own. They shifted the needle of
what constitutes artistic value away
from what you made with your hands or
Tvow mmch time and skill you put nto it.
Their artistic currendies were concept

still, most of the creativity in Al image
generation is in crafting your prompt.
This has prompied the suggestion that
making Al art is & process of curation
rather than creation. But there has
always been an editorial component at
the core of the artistic process. "Evenifl
start with a clear intention for what 1
want to create, nsually in the process of
doing that something happens that
throws up an unexpected outcome,”
says Stone. “Sol feel my role is recognis-
ing those moments, zeoming in and
understanding wiy a particular image
has become exciting, then choosing to

19 October/30 October 2022

. Léammgthelsomewhal warped lan-
guage of image generators has given
‘birth toa new tield called * -
neering” or “prompt. craft”, Miller, the
artist I met at the British Library, says
you have to be specific with prompts to
et the best out of the tools. She made a
shert guide for herself to include the
following details: “What? Inspired
by? Describe the environment? Feels
like? What colours? Any adjectives?
Which medinm?”™

Crafting good prompts is a learning
curve, partially because the AT is trained
on image captions known as “alt text”,
which are detailed literal descriptions of
web images provided for visually
impaired internet users and used by
search engines. The result is that some-
times you havemgetmnrespeciﬂcd:m
you would with a hum

15, wide angle, perspectise, double-ex-
posure, light, tones of black in back-
ground, ultra-HD, saper-resolution,
massive scale, perfectionism, soft light-
ing, ray tracing global lluminati

around us,” he gays.
“So0 when you talk to Al and make
images, you're converting spoken lan-
guage into visual language. Rather
than creating art, you're converting

translucid luminescence, crystalline,
Tumen reflections, in a symbolic and

imgful style, sy 1-q5-8
4975 -chaos 15 -ar 15:9". As language,
thisis absohite nonsense. Butthe results
are stunning.
Theres a knack to writing good
prompts. On a website called Promypt-
Base, people are buying and selling

There’s no way that
companies are going to
prioritise the value ol
artists over capital

them as a new creative service. “1 think
consulting for prompis is going to be a
job in the future,” says Miller. “Talready
knew people who have made money
from it." But the creators of bath mid-
journey and Dall-E 2 tall me they want
o move away from garbled unnatural
language, that these toals should learn
to understand humans better, not the
otherway around.

The fact that language is at the beart
of a visual tool might seem surprising,
but Al image generation is actmally
about communication as much as it is
about pictures. i ters to
nndemmﬂmhnmmgmwmrnenuﬂ
to all of OpenAT’s projects. The com-
pany’s first two commercial products
before Dall-E were GPT-3, a langnage
maodel which can generate coherent
text, and Codex, which generates com-
puter code in response to natural lan-
Ruage prompis.

Midjourney’s founder Holz tells me
that Al researchers are! 10 5Us

pect that computers might learn to
dl and images bet-

on Midjourney, T see a prompt that
reads: “a majestic room, at the
dawn of time, glass paint, overglaze,

ter in tandem than separately. “Lan-
guage is very intimately connected to
images becanse it was created . _ . to

are deemed meaningful or uzeful. One
thing this reveals is just how deeply
social bias is baked into our data sets.
Openal noted that if you type in the
word “nurse”, Dall-E 2 would always

Baen Trained, which allows artists tosee.
if their images have been used to train
Alsystems.

several services, including Dall-E and
Ml_d]oq‘mev.lm oW gv‘l{lg gremiu_m

images they create. And some digital
libraries, such as Getty Images, have
banned the sale and upkoad of Al gener-
ated pictures, citing legal concerns.
Over the coming years, we can expect
court cases bo set precedents on these
questions as the law scurries to catch up
with the pace of technological develop-
ment.

More of an existential threat is the
guestion of what this Al will mean for
the already precarious livelihoods of
artists and designers. The optimistic
take is that it might automate the mun-
dane side of graphic design worlk, allow-
ing artists more space to focus on their
creative projects, Miller is philosophical
on the topic: “Yes, it's going to kill jobs
but, at the same time, jobs have been
dying out since the industrial revolu-
tion. Jobs evolve because of t
My job didn't exist five yearsago”

Several artists are less positive. | hear
numerous stories of designers whose
work was rejected when their client
found out that they could use Dall-E2
to get a much cheaper result that might
not be as good, but was good enough,
Even OpenAl chief executive Sam
Altman wrote in a blog post that,
while AT will create new Jobs, “T think
it's important to be honest that it's
increasingly gaing to make some jobs
notveryrelevant.”

“Thad an existential criss for the msr
two weeks when 1 started using Dall-£"
snys Lus Angeles-based digital artist

M. Th ok
pmmpled him and his fiancée, who is
also an artist, to rethink their life plans
emmmenan ‘Iﬂn.nk!tswerforme
old ways. There's no way that compa-
nies are going to the value of
artists over capital. Artists have to get
themselves into a position where they
can changs and adapt or else they're
2oing togo extinet.”

hile, the technology is devel-
oping apace. “Al is in its infancy," says
musician and digital artist August
Kamp, “and it's 2 very smart baby.”
‘Within a year, Holz expects we will see
tools that can create 3D models and
wideo as easily as Dall-E 2 and Midjour-

from one | to another, like show a picture of a weman, while a
Translate “CE0" would always be awhite man.
w1|I]e he is careful always to refer to i a recent update, the company lﬁed
i y as a tool rather Lhan acon-  toincrease the divelsitv in
Inote that even H images by rands adding race and
sionally uses verbs like *und ds”, descriptions in where
“thinks" or “ralks" when l\alerrh\gmﬂ:e they are not already specified by the
Al, wwdslhntlmplvcons‘lmmess asil  user, When Midjourney surveyed users
ahngnagem m:rlhe thsnew about whether they wanted the tool to
Jomly change the et} o
avelds pemnlﬁcauol!. choosing a  der of humans in d images to
brand icon that is aboat rather thana ~ maximise diversity, the answer was
robot face.} overwhelmingly negative.
Feralta takes asimilar view, “Alright  said this would feel like their authorial
now is all about statistics” he says, as  control wasbeing taken away.
he shows me some of his Al-generated Another minefield iscontent modera-

portraits. “This nose is a statistical fea-
Ture, not.a nose, When you understand
that as an artist, you use the tool in a
mare profound way than when you try
to talk to it like a human being.
Thm'@meqmmpt.wln‘l’lemmge

g'etﬁng a randam distribution of them
n animage”

Even if we treat AT as nothing more
than & tool, it can still play an emotive
role in our lives. Holz and Jang were
‘both surprised by how many people use
Al image generation as a form of ther-
apy, making pictures of their dog in
heaven after losing a pet or entering
lines from a deceased family member's
poctry toexplore what their inner visual
workd might have looked like.

Most intriguing ks the technology’s
capacity to serve people with aphanta-
sia, a dii which an

tion. Openal forbids the generation of
nudity, violence, political

ne!

I’-‘le calls this *a technelogical cer-
tainty®, Over the following decade,
thes= tools will become better, cheaper
and more accessible until they are "a
scamless part of our everyday lives". It's
easy to imagine dmtm image genera-
thon could | b | met-

and public figures. {Prompting Dall-E 2
with “Liz Truss and Boris Johnson hug-
ging it out” yields an error message.)
Midjourney has banned certain prompt
words to stop people from making vio-
lentimages.

Maore concerning in the long term is
the power these tools have to generate
misinformation. The general visual lit-
eracy of the publicis not high. ina test
of about. 6‘00 mpondmll:'z, 80 per cent,
of recognise

worksto become a new unit of commu-
mication between friends, as common-
place as emojis or gifs. There’s already a
basic a}ﬁaﬂﬂ]m a\'aL‘liable on TikTok.
les not necessar-

by spell ﬂld:é-:mf human creativity.
‘When the camera was invented, zome
declared imleendo[ar(.argumg that
since taking a photo required less effort
and skill than painting, it was the
device, not the human, that was respon-
sible for the final image. Today most

an Al d ph b, and people acknowledge that fine art pho-
cent failed to identify anr\l—eenmted tographers are fine artists by dint of the
artwork, according to Tidio, a customer  choices they make and how they use
service platiorm. As it becomes casier  their tooks.

to create convincing photographs for
the purposes of misinformation, the
value placed in images as proof in

absence of mental imagery, thought
to affect up to 5 per cent of the world's
lation. Several apk ics have

the media may be forced
toshift.
Aside from the more theoretical con-

d misinfor there are

contactad Jang at Dp;n.u to say that
Dall-E has been invaluable for them in
finally 3 how most people
seethe world.

since the Al is trained on images
pulled from the interned, it learns from a
store of pictures that people have cho-
sen to replicate and share because they

* FTWeekend

gl is
already posing to the lives of working
artists and designers. Copyright first
and foremost. These models were
trained on human creations, but those
mmmmmveraslned fer(omllor

have already Iaum'Jied a Lnol Have |

The history of art is intertwined with
the history of technology. Oil painting
was a new technology once, as were
recorded sound, dinema and electronic

i thesi: Each tl d to
makeapreviounaﬂloml.rrele\mnt.hn
this never ‘happened. People still
paint with ofls and learn to play the gui-
tar. Copyright and payments will cause
argumenu)obamﬂmmemdgmeﬂmx

| for debate, but
artmel.fislmviialtobekilledhynew
technology. Whenever it seems threat-
ened, it's anly a matter of time beforeit
generates something new.

”

Spectrum

You can’t have

M |
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itall —and
that’s the

painful truth

Tim Harford

Undercover economist

on can't always get we nead to remember Jagger's
what you want, a aphorism, These decisions cannot
young man once sang. | be “fair” on every possible metric.
1t's a simple aphorism, | When itis to have it
but ane that’s worth all, we will have to choose what
remembering. Boris johneonwas | really matters,
widely — and rightly — macked Painful choices are, of course,
for announcing that “our policy: the bread and bartter of
is having cur cakee and cating it”™. economics. There is a particular
Tha.tm:d.ulmmﬂrtfusalw t)'peﬂntsmtu[ama.tc
admit that the Erexit ref the * bl
Tad abdiged the 17K government tﬂnit}n‘IheMsegtofn}]
to make seme painful decisions. Impaossible trinities will be well
But it is not always so easy to known to fans of Armistead
see when Mick Jagzer's maxim Manpin's Move Tukes of the City
is In play, Consider the question (1980), Tt “Mona's Law"; you
of whether alporithms make fair «can have a hot job, a hot lover and
decisions. In 2016, 2 team of a hot apartment, bat you can't
reporters at ProPublica, led by hawve all three at once.
Julia Angwin, published an article In econemics, impossible
titled “Machine bias”. it was the trinities are more prosaic. The
result of more than a year's ‘most famous is that while you
investigation into an algorithm might want a fixed exchange rate,
called Compas, which was being free movement of capital across
widely used in the US justice borders and an indej
system to make recommendations | monetary policy, at best you must
concerning parole, pre-trial pick two. Another, coined by the
detention, and i Deni Rodrik, i more
Angwin's team conchidad informal: you can sat rules at
that Compas was much more anational level, you can be highly
likely to rate white defendants economically integrated or
as being lower-rizk than black you can let the popular vote
defendants, What's more, “black | determine policy, but you cant do
defendants were twice as Iikely all three ak once. An economically
to be rated as higher-risk but not national technocracy
e And wEES Ak s passible; 501
were twice as likely to be charged | policymaking at a supranational
with new crimes after being leved,; if you don't fancy either of
classed as low-risk." those, you need to set limits to
That seems bad. However, economic globalisation.
Northpointe, the makers of Much like Mona's Law, these
Compas, pointed out that black impossible trinities are more
and white defendants givena risk | like rules of thumb than
rating of (say) 3 had an equal maﬂmrmllmlpmﬁs,'rhere
chance of being rearrested. might be exceptions, but don't
The same was true for blackand | get your hopes up.
white defendants with a risk Mathematicians call such
rating of 7, or any other rating. findings “proof of impossibility™,
‘The risk scores meant the same o just “impossibility resulis”
thing, irrespective of race. some of them are elementary:
Shertly after ProPublica and we'll never find the largest prime
Northpainte produced thelr number, because there s no
findings, and counter- largest prime number to be
rebmttals, several teams of found; nor can we express the
amd.end(spuhﬂshedpapm square root of two as a fraction.
making a simple but Others are and more
point: there are several ﬁmm mind-bending. Perhaps the
definitions of what it means to most profound is Gédel's
e “fair” or “unbiased”, and it Is Incompleteness theorem, which
amlmumaﬂyhnpmslblembe in 1931 demonstrated that for
fair in all these ways at once. any mathematical system, there
An algorithm could satisfy will be true statements in that
ProPublica’s definition of faimess | system that cannot be proved.
or it could satisfy Northpointe’s, | Mathematics is therefore
bt not both. incompleta — and the legions
Here's Corbett-Davies, Pierson, | of mathematicians rying to
Feller and Goel: “It's actually develop a complete, consistent
impossible for a risk score to mathematical system had been
satisfy both falmess criteria at wasting their time, At the end of
thegameljm”ﬂarxle.mbetg. t.hesmh‘m:]nvfhjﬁic&dle]
“Wre formalise three falmess ‘bombshell, the great John von
conditions . . . and we prove that Teumann laconically remarked,
cxa:eptmh@:ﬂymnshamcd Fit's all ower”.
special cases, there is no methad Nobody likes to be told that

that can satisfy these three
conditions simultaneonsly.”

they can't have it all, but 2 painful
trith is more useful than a

This is not just a fact about. comforting falsehood. Gidel's
algorithms: whether decisions incompleteness theorem was
about parole are made by human | one of the painful truths 1 studied
judges, robots or dart-throwing as a young logican
chimpe, the same relentless Liz Truss. Perhaps she has finally
arithmetic would apply. absorbed the lesson. It is

W need more scrutiny and less | important to understand
credulity about the life-changing is impossible. That
magic of algorithmic deci: truth frees ns from fruitlessly
making, so for shining a spotlight | trying to always get what we want.
on the antomation of the gravest and lets us focus instead on
judgments, ProPublica’s analysis getting what we need.
was invaluable,

sull.fwe:uer.omem Tim Harfords latest book 5

decision- making, “How to Make the World Add Up"
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{r‘;g devotses by appoint-

ment. A succession of

smartly dressed people
who desired his blessing and had trav-
elled to the outskirts of Bangalore knelt
‘before him as they asked for help, bend-
ing their faces to his neatly kept toes in
respect and submission. Gayatri, aman-
agement consultant, had waited a year
T 4k 1 S

for
get shankar’s blessing before openinga
new subsidiary in Dubal with her busi-
ness partner. “T can tell you very confi-
dently, not even [becoming| a mother
got me this feeling.” she said, after the
guru had gheen his endorsement.

‘When it was all over, Shankar, dressed
in pristine white robes that bunched
cwer his waist, was bundled into a white
SUV with a small entourage and driven
deeper into his ashram to greet more
fans. As his car bumped zlong the pot-
holed roads, devotees hailed the man
they call “the master”, asaint ina Kia,

Shankar, £6, is among India’s most
famous living godmen, the name
bestowed on the spiritual leaders to
whom hundreds of thousands across
thisvast nation torn for wisdom on how
T live, how to run companies and how
to play politics. Celebrated for giving
Hindu. asecular appeal, he's
been feted by the powerful, from Joe
Biden to Tndia’s prime minister Naren-
dra Modi.

o d
have renounced the traps of everyday
Tife — aleohol, deadlines, commuting —
to volunteer full-time with Shankar's
Artof Living organisation, a meditation
empire stretching over more than 130
countries, which markets its courses as
a cure for stress. Shankar daims that
eliminating annletvisthepamwumd

f paopl;

Gurndev Sri 8l Ravi sh;mlm.r meeting devotees at his ashram in Bammre.l-mﬂa — Prarhira Segh

The godman
cometh

peace. By the guru’s

Targely wlmm:crmnurgznmhnnhas
amassed assets worth more than
$120mn since it began In 1981,

Gurudev Sri Sri Ravi Shankar is among the most

Today the guru leads meditation
wordlessty. Lights go down and thou-
sands of people disappear into them-
selves. Afterwards, a male voice bel-
lowed from the crowd: “LOVE YOU,

i

“Iknow,” the gura. coyly.

shankar had arranged to meet with
me by the lake at the heart of his
ashram. He sat l=aning on the arm ofa
wonden chair that his aides carry from
plsce to place for his use. Shankar had

benefitof apeing is
o longer being expected to jump up
and greet fellowers. He wore an air of
focused concentration but, up close, did
not give off the high-wattage charisma

Beyond its t o shape hundreds i i i i 7 7 hehad exuded tothe crowd the previous
S e influential gurus in India. But how worldly does BT it e s
|ne11c influence s, like that of other . R good and when you inspire people, they

amagnet fi y a spiritual leader need to be? By Chioe Cornish really start loving you and lo]luwing
power. That happens by design, accord- you,” he said,
ingtn R a former basi- The: ﬂIewl.d.awecim:t]mw
ness executive and management writer, allaround. The ashram, built on land in
“Without influence, the godmanisjust  the 1.4bn-strong nation have their own szlcstachcs l:ramwnshulg runnmg Shankar's home state originally leased
auﬂi\erhsnmlumeﬁnieplace." Innal gurus. | :Butcdehdtygndmn Iihe cult by the g is far bigger than1

Some misuse their i inthe Shankarandthe )ngslmng]}' denied ﬂ:leaﬂepﬂ,msatthe expected. Situated on 450 acres, itisa
past dmde abuses I:y plmerful gmi- ist Sadhguru have become an hdusl.ry time and later sued two of the bloggers  permanent home to about 3000 devo-
menk: since India liberalised its ¥30  inaUScourt, alleging libel and publica-  tees and can host 100,000 people for

can fall prey to charlatans. several
itualists in India have been jailed,
charged with rape, murder, even
casin.hnns They huve been accused of
I claimto

founding a brand-new Hindu nation.
Influential yogi and businessman Baba
Ramdev was reprimanded by india's
securities regulator in 2021 for tefling
ol hat farvesting In b
then called Ruchi Soya, would make
them acrorepati (millionaire).

Shankar hasnotbem]hﬂ«dwudml-
nal activity, but he's angy

years ago, creating new wealth and
deepening inequality. Ritika Periwal, an
Art of Living meditation teacher, told
me that the crowd that day included
mare than 2,000 villagers from rural
parts of West Bengal, “who've literally
been saving up everything tobe able o
«come here and meet him for a few sec-
onds”. They re here to seek his advice on
everything from getting their children
‘married to helping their farm through o
crisis, she said,

The web in general and sockal media
in particular have helped the godmen

troversy. Art of L.Mnghandemedsev

eral accusations of land encroachment

and is battling a fine imposed by an
1 b alleond d

grnw their reach exprmenually
shankar, who was dictating a tweat
wmmﬂ.rstnml'llmeuuer!nmeday.is

caused by a festival it hosted for 3.5mn
people on the Yamuna river plain near
New Delhiin 2016, Yet the guru remains
a favourite of India’s middle classes, his
constantly expanding empire the result
of a spiritual celebrity living in the real
world.

As the Kia pulled up outside the
ashram'’s yoga scheol, security gnards
Teld back the crowd. Shankar removed
his

1 by an aide
wlmse]oh is to curate his social media
presence. He has 5.5mn Facebook and
4.2mn Twitter followers, to whom he
broadcasts advice and teachings,
ancient philosophy for the burnt-out
middle classes, in both English and
Hindi. His At of Living podcasts appear
exclusively on Spotify, thanks to an
andio partnership with the streaming
s‘ervk_xz signed In 2021 for an undis-

lar Ray-Ban sungl el

2ot ready to run the gauntlet of adoring
fans. Ome group snapped at me angrily
when I inadvertently obscured their
wiew. A grid of family members were
trying to watch wia video call. Mean-
while, a band of aides scurried about,
relieving Shankar of the offerings being
thrust into his hands: fowers, silk
scarves, sweets, money, letters, By the
time he'd finished, the boot of the SUV
was crammed. In the midst of every-

Darkness had fallen by the time
Shankar reached a lady with bobbed
hair who was visibly distraught. She was
going through z bitter divorce, a madia
co-ordinator explained to me, and said
her husband had talen their children.

tion of trade secrets. A settlement was
reached, but Art of Living paid both
sides’ legal fees and the case was dis-
missed with prejudice, meaning the
defendants cannot be retried and
should th not be dered

major events. There are facilities for
detoxing, an ayurveda spa. a research
institute and a hospital offering EvErT
thing from emergency care to “ozone
d\enpy Followers noted this land was

gml(v The blogeers” criticism stayed

For “his biggest event of the day,
Shankar addressed thousands
intoa huall for sat-

g, a commumal prayer that includes
music and dancing and ends in a sur-
prise Today, it wasa per-

There’s a hypnotic quality
to his voice, a tone that
has ushered millions into
ameditative stupor

formance by a sword-wielding martial
artist. “Pecple don't have to bring me
flowers, shawls, nothing,” shankar told
the gathered faithful via a microphone,
with a tonch of remonstration, “Just
come with your smiles.”
There’s a hypnotic quality tohis voice,
a high-pitched yet cooing, honeyed,
singsong tone that has ushered millions
into 2 meditative stupor. But there's alsn
something unsettling. His sister and

d rocky before shankar arrived.
The grandson of a clairvoyant,
shankar was born toa religious, middle-
class, south-Indian family in 1956, His
father worked in the car industry. Like
many godmen, stories of Shankar's
ch‘lldhood have a distinct whiff of lhe
ical. Tn one, he mir
avoids being crushed by iron chainsasa.
baby. Another claims that by the age of
four he was able to racits from the holy
text The Bhagavad Gita, a 700-verse
tome written in Sanskrit. What's certain
is that as a teenager he stumbled upon
transcendental meditation and it
hislife.

Inthe 19805, Shankar daimed to have
developed a novel form of meditation,
which he trademarked as Sudarshan
Kriya (Froper Vision by Purifying
Action). He broke away from his
teacher at the time, Maharishi Mahesh
Yogi, who had spread transcendental
meditation internaticnally and tzught
The Beatles. One scientific paper
describes Sudarshan Erlya's central
breathing technique as “rhythmic
hyperventilation”, and hundreds of stu-
dents at t.he indian Institute of Science

Shankar lingered, her totell

has d how, as a young man,

her hushand to come and tallke with him,
and that she should get a job and stand
on her own feet. She was still crying
when he left. Shanlar's advice is not

‘thing, the long-haired,
smiled and blessed, not with the hand-
shaking guste of a politician but witha
kind of flowing moticn, like a Tai chi
practitioner.

The term “guru” is often used to mean
expert. In India your gur is your spirit-
ual guide and teacher, and possibly
someone with whom you have a deeply
emotional relationship. Regions across

always He once remarked,
“When you get hurt, it is not only the
other person at fault. If you had been
strong and skilful, nobady could have
abused you”

That doesn’t alwayssit well, even with
those in shankar’s close orbit. In the

shankar's voice seemed not to belong to
his body but was “connected to a field
that was beyond and unknown to us".
Then it was time for group medita-
‘tion. Shankar’s teachings have an army
of supporters worldwide, and a handful

d against a talk Shankar gave
dlerE worried that it endorsed his
“mu:ﬁm:l.ﬂ:"vlewnl\lmmless,ilms
the method that helped him make his

name.

Today, whenever he is in India, which
isnot really that often, Shankar recefves
a stream of officials from across the
poﬂltu:a] spectrum a.l his ashram. He

treatment for de‘pmslon.. One course
participant of a silent retreat tells me
that although she found Shankars

 are after his foll ' votes
and says he will never endorse any indi-
widual or party. Fe has met with prime
minister Modi several times and

early 20008, critics began p
anonymous posts, accusing At of Liv-
ing of misappropriating funds, pushy

ashram“abit cul A
reflection had he[ped her through a
tough time.

P counts him ameng the

Continued on page 20

Surveillance states
are stuck on repeat

erlin’s Stasi Museum sits
inside the former HQ of the
secret East German police.
From this stark, Brutalist
compound, built in 1960 fol-
lowing the Soviet occupation, the Stasi
conducted its surveillance of the city.

Avisit to the Stasi Museum
in Berlin reveals that while
the technology may have
changed, little else has ...

https://digital.olivesoftware.com/olive/odn/ftasia/printpages.aspx?doc=FTA%2F2022%2F 10%2F29&ts=20221028201903&uq=20220804103507  42/120

Months after the fall of the Berlin wall
in 1989, a huge crowd stormed the com-
pound to stop the staff from destroying
ihmmds.'l‘hzbuﬂdinghasbmpﬂ-

lance. shazeda Ahmed, a post-doctorate
at Princeton University, described the
rise of emotion reeognmon technology
in China. Parents have pressed sdmuh

served
medinmjd cenmryshadaofhwn

there to gi emotion ition in
c]assmoms, it some police forces are
in the technology, hupmg a

Havmg recently moved back to
Enrope from China, I'm used to more
advanced methods of surveillance. Yet
fioe all the digiral leaps made today, there
are parallels between Beijing now and
Beriin then. The Stasi had vast numbers
of human informants, ene per 6.5 East

residents. Beijing, too, relies on

a vast network of lnman censors, out-
sourced totech companies.

surveillance fads also repeat them-

selves. Last month, the Stasi HD hosted

a Berlin nlemxlesmﬂ.uar r.mtbe“Dlg

nal their prop
Such meth theumbrella

of “predictive policing”, but l.hey are

credited, bt A d
ing the Nazi mglme Now, he warns,
“phrenology isback’

Many institutions Imwahendeuq to
overextend the power of data to
obsarve, appraise and control their
subjects, Authoritarian states, in partic-
ular, like to extend surveillance even
before they know what they can do with
the data.

Thm.m o{ Stasi a\genl‘s “!.I.Ild hang

bour was a Stasi agent was another
intended effect.

For the past six years, my life in Bei-
jing was similarly visible to the intelki-
gence services. When | visited the Stasi
Museum, | walked through the cham-
bers of former Stasi head Erich Miclke, |
saw the couch he napped on, the notein
his kitchenette describing the exact
arrangement of his eggs and bread at
breek!asr.. 1 felt moved by the pom*rol

-ously
dmb(whemergesmmmnbemﬂ}'sed
as discrete events that carry the same
‘meaning from person to person.

Speaking at the Biennale, digital
Tights lawyer Ramak Molwlmveahh—

the off-chance something might hap-
pen. After the Stasi fell, the Germans
had difficulty deciding what to do with
the records bacamse of the sheer scale of
them, most witnessing nothing of any

torical perspective, comparing emo-  Importance,
Iiamremgnﬁunm\d!mdavmphre Better to see all, goes the logic of the
paranai state, and then decide
s shaull sh d facial features  whatto dowith th Theact

ital Divide”, where i
Illewn‘ysm which old, disproved theo-
ries are recycled in modern surveil-

indicate their character. Molavi
described how the ideas had been dis-

of seeing is itsell a demonstration of
power. Having to wonder if your neigh-

Until then, such dlange must have
seemed unimaginable to those Stasl
workers, as it does to me today. So much
=0, that the protestars who once forcibly
ooccupied the tmildings showed their
identity cards to the guards, as if they
themselves could not comprehend what
was about to happen.

Yuan Yang is the FT's Europe- China
correspondent
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Spectrum | Food & drink

Once tasted, the
Assyrtiko grape

notariously hot, almost impossibly

plantad in the Paardeberg and on

-
is never forgotten
Jancis Robinson
Wine
ssyrtiko, the wine varlety. He says that the others Abaout 60 per cent of the nearly
grape behind the havtalotoﬁnttrdasmmp«tnh 2,000 hectares of Erown
b by firm dry verdelho has an in Greece s sither on Santorini
whites of the volcanic !nﬂediblezddlﬂ(,fm’mmple ar Therasia, the much smaller
Gresk island of Bt “it’s the Assyriiko which was volcanic istand off its porth-west
Santorini, is a good example of just beantiful, complex and tip. Yields are tiny because of the
a lesser-kmown grape that once complete an its own — textured age of the vines, not to mention
tasted ks never forgotten. Tt and fresh with lovely aromatics at e whipping winds and almost
magically ibi thi 1 rij " non-existent soils of pumice and
saline and mineral with thi The Mull ¢ Swartland lava, on a base of schist and
citrus, as well anda die, arguably as little as
wondrous ability to develop even an even more famous new-wave shi per hectare is produced. A year
more complexity in the bottle. producer, has also planted many in which yields reach 20hl per
“This despite the fact that growing of these Mediterranean imparts. hectare is regarded as bounteons.
seasons in its homeland are Sadie reports that the Assyrtlko he Hence the prices,

Twas on Santorini to witness

d:yau:lmhnsptahlywhdy the west coast in St Helena Bay is the vedema wine festival at Selene

Santorind, with “showing im promise”. restaurant, Tt's located in one of

sunsats and whitewashed towns Flsewhere, Alois Lageder in Ethe many monasteries that have

that cling to cliffsides, is above all . northern Maly, and the en converted into atmospheric

a holiday island. Each year, about Dafermon winery in Cyprus have hatels. On a saturday afternoan,

half a million visitors arrive at the both produced an Assyrtiko. While | wine lovers assembled for a walk-
international airport apparently in the US, Assyrtiko was added to round tasting of 68 Santoring wines

unfazed by the fact that the last the University of California’s vine in the arched white tunnel that

eruption was barely 70 years agn. variety collection as long ago as had ance been the monastery's
Vines have had to compete with 1548 — but it has taken decades canava, the Jocal word for a winery

e g el e e developers to stay in the ground for it to catch on. Last year wasthe | or wine cellar.
A winemaker Peter first harvest for both the Paicines Although most of the wines were
- ¥ Barry of Jim Bairy Winesin Clare | vineyard In San Benlto county, searingly pure, dry, unoaked
‘ ﬁ ’ ( t ( :( : Valley sipped his first Assyriiko south of S8an Frandisco, and Assyrtikos, there were also

1C aS rl over & lunch on the island in 2006, Perlegos, the Greek grape grower examples of the oaked style called
Hewas not only taken by thetaste | to tha north in Lodi. meykteri {not always as snocessful ),

bt &l vinced that and the darl, sweet,

il the grape could 7 traditional Vinsanto

hel fallowing d such erisp, . made from sum-dried

Cookery | Sarit Packer and Ttamar Srulovich serve up which lslhemnlesd ﬂleiome}' absorbing wine on grapes. Some of the

awarming dish for a chilly day — and the day after

[mm Greece to [taly, and turns our
spanakorizo into arancin. The leftover
rice Is naw a sticky, gloopy mass (agatn,

Santorini, it would

a good thing), and nothing is casicr or
mare sense than ralling itintoa
hizisadishintwopartsthat  starchy liquor that should not have  ball with a chunk of cheese in the nid-
will take you om a little trip  much Aavour but does, thanks to the d!e -:oaungkineggand breaderumbs
to the Mediterranean. We  simple but effects ing of onion, uuwhuleﬂmgmhnlud possible. He was so ———o., Skinmed grape
start in Greece with spane-  garlic, olive oil, dill and dried mint I the shell is crisp, tt hotand d that the iz Mavrotragano that were
korizo — spinach rice —a Tt all comes together without much  thecheese inside melting and oozing. mmpllmned Business of getting the Ferhaps the most surprising not bad at all but lacked the sheer
dish that is considerably more than the  effort and is best served ina decp bowl, “You can serve with our current obses- vine varicty — new to uampieu{ﬁsmtdwbmgvﬂutd dass of. i
sum of its parts. Brought together, these hnndhddmawfml.t&sendof:chﬂv sion — Dalamara’s Xinomavre from Australia — th b years of stside its b The day before there had been
humbl fients prod h day. We suggest a few you  Paros, Gi d mayhe go for your be&mbelngplamrl mnuldlpmdmerch:ﬂs ‘two very revealing masterclazsas.
that is not so much a rice dish asa thick  might Tike to add — thu@fnrusallare favourite Nebbiolo the next night, to there was no deterrent. The first pp s theat it has p d In the erman Master of
soup or sloppy (inth ble: a squeeze of lemon, 2 match the Italian theme. commercial vintage of Jim Barry mbeoneofthemmsmessml Wine Caro Maurer showed a range
stew: an nm:ruous bowlful u[ peally, sprlnklirgufchﬂ]! flakes and a crum- Assyrtiko was 2016, and the wine imported vine varieties to have af Rieslings alternating with
rieldi bling of tangy feta, We also recommend  Follow Sarit and Ramar on Instagram goes from strength to strength. been trialled by the authorities in Assyrtikos. Like Assyrtike, Riesling
cooked spinach suspended in a thick  you resist the urge togofor seconds and — @Honeyandeo Abmore or less the same time, Champagne. (When T spent a few s farmous for its high acidity and
South Africa’s famous vine nurturer | days on the Greek island in ability to age. I have long held that
R0sa Kruger toured Burope with a September, I tasted evidence that it is the world's greatest white wine
mmldeummﬁg“nmmm Assmlk«canindeedmnm]vm :‘aﬁi(w Inllileﬁ:(: :hmlam
— varicties ina respectable wine. At -
Recipe — spinach rice with feta dﬁdm i i o S e foiied by
Dinner for four, of for two with tha nast— Method all again, thon remava from tha heat, battles of wines made from arange | hanging on tn its high acidity, even Greak Master of Wine Karakasis —
day's rice ball dinner. 1¥In  large, deep frying pan, heat The cover and rest fior 10 minutes, of grapes, incloding Assyrtiko and in high-alcohol wines, So it's not served one Assyrtiko and one
olive oll with the diced onlons, garlic £) Serve with crumbled feta sprnkled the Spanish varieties Mencia and surprising that when a cohort of Riesling blind and asked tasters to
Iingradients and salt. Sauté on a madium-low heat over the top, some chilll flakes and Viura, to taste with the team at and ambitious waork out which was which. They
4 s olive ol 1o soften the onlons untdl they are lemon wedges. Leftovers should be Vititec, the official Cape vine winemakers emerged in Greece at deliberately chose very similar
3 onians, peeled and finely diced transiucent, then add 300g of spinach, chilled in the fridge for the next day. They were sufficiently the end of the 20th century, many styles; it was next to impossible to
{about 300g) saving 100g for later. Turn up the heat impressed by the Assyrtikos to of them wanted to try their hands ‘be sure of the correct answer.
2 gartic cloves, and 2dd 40g of choppad dill {resarve To make the rico balls import cuttings — 3 at it. Elends with international In the afternoon, Karakasis
peeled and hatved lengthivays 20 Tor later), dried mint and black Ingredients manﬂlerefermnmplesalresﬂv varieties, such as Biblia Chora's presented 10 very lively, older
% 1sp salt pepoer, and then cover The pan fo wilt Any leftover rice in the national vi il Blanc/Assyriike, were dry white Assyrikos — from 2016
£00g baby spinach Cyes, this much) the spinach. If It all fits, cover and cook A few small cubes of fata or any cheesa Mietvoarbij in Stellenbosch — aml aea:asawuywhn:mdncethe back to 2012 — and a couple of
&0g dill, chopped foe four minutes. OF I's too much in one A ittle flour o coat like Barry, to embark on a long stranger fr rini ome of which was made
1 tbs dried mint 90, add half the spinach, wilt for two Egg. lightly beaten quaranting process. T his rather mouth-watering in 1947 and 15 still delicious. He
Black pepper. freshliy ground minutes and add the rest after that) Breadcrumbs or matza meal The eventual result is that South | book The Wines of Santorini, Yiannis | even claims to have tasted a mid-
300 risofto rice (or better still, Groek B Remove the id and stir, The spinach  Viegetable ail for frying Africas first commercial Assyrtikos | Karakasis claims that vines have 19th-century Assyrtiko that was
Carofina rice, If you can find it) should be completely willed. Add the have just been released by Jordan grown on the island for 34 alive and kicking. T believe him.
11sp salt rice and salt. mix again, then pourover  The rice may need more salt aftera winery, and by Chris and Andrea centurics. The exceptional age of so
700emd bailing water tha balling watar and reduca to low night in the fridga. Divide It Infa walnut mMullinenx. According to Chris, they | many vines here, or at least the For fancis’s recommendations of
Juice of cna lomon heat. Cover and cook for 10 minutes. sized balls, push 2 small cube of choase planted the Assyrtikn along with roats an to which younger cuttings the hest Assyrtikos wines, find this
100 pack of feta 3 Remove The lkd again and add The In the middle of each ane and roll In The. Macabeo, Verdelho, have been grafied, is p blya | eobemn and others online at
chilli flakes {optional} rest of the spinach, dill and lemon juice.  Flour, then the egg, then breadcrumbs mda[ewclhervnﬂed.es,au:lilhas mﬂur&cmrlnilndeﬂl_ﬁre& _ft.comyjamcts-robinson
Lemon wedges, for serving «Cover and cook for five minutes. Str it and fry in deap il until crispy all over. been the Assyrtiko that has excited | mainland Assyrtiko tends to be
them most so far s a standalone fruitier and less finely etched, For stockists, visit wine-searcher.com

crowd filed into an open amphitheatre

In addition to the huge kitchen serving

gmusslte Aynd.hya, Uttar Pradesh, but sells everything from branded medi-
The Odman CO[I]el h when frec meals, there are cafés sclling pizza,  cines to cleaning products toahigh-end  around an artifiial ake with astage jut-
he d that india risked ko " and Itismm  ting into it. Some 5,000 people had

civil-war-torn Syria. Muslim leaders
took him to court over the remark,
accusing him of threatening the com-
munity, Tt wasn't “a threat, its only air-

birthday cakes, popular for being

biessed by Shankar, at Rs2,000 each.
There are so many places to spend

money in the ashram that it feels a litte

Ty his nephew Arvind Varchaswi, whoT
met in Sri Sri Tattva's boardroom.
Bringing ayurveda, a traditional Indian
medicine based on the idea of balance,

arrived from Sikkim and West Bengal,
according to the media team. As the
music grew livelier, groups of young
peeple jumped up and threw thelr arms

Continued from page 19
godmen who have a “mutually reinfore-

human rights groups allege his state
government failed to protect
Shankar sald he was convinced that

ing relationship™ with the government.  Modi was not responsible and publicly  inga concem,” sald Shankar. like Disneyland fnr meditation. Bhar- 1o the world has “been Gurudev [his  about, evangelical superchurch-style.
Shankar says he has no political affilia-  defended him at the time. “We are an international athy Harish, managing partner of Mad-  Holiness]'s vision”, said the softly spo-  When Shankar's SUV approached, he
tions. Yet outzida hiz ash the deepening  tion. Wi ot limitad to Findu ”he hurya, a clothing and crafts retailer in -~ ken Varchaswi. He aims tnmake Sristi  waved to the crowd under a cinamati-
The rige of India’s modern godmen  polarisation in India worries the guru.  added. "We don't talk on the bounda-  the ashram, told me it "is an independ-  Tattva "maﬂvhdg:\rﬂbeeene :pnhlk: cally full moon.
hasoverlapped with the ascentof Hindu ~ When 1 asked Lim if the BJF's Hindutva  ries, country or cultural boundaries. No, eulemzy m:jnﬂhvpolhcvtha(wsup mpanf Ad had bought a white hat for
nationalism under Modi, who has pro-  has made tndia more or less peaceful,  we sy thewhole world is one family.” port Artof L and ahousehold name  the godman, which he obligingly parked
moted many of the ancient practices  Shankar said he believed there was 1asked him what his ambitions were Acrossthe ashram, adverts extol 5ri and a pnhlid‘y Ikted company worth  on his head. in his commodious chair,
championed by the gurus alongside his  less terrorism, but *T won't say all is  for Artof Living, “See, if Thad an ambi- Eri'n\m‘sayurvedlcmdum.meblg #5bn. Varchaswi insisted his uncle was  surrounded by water and devotees, he
ideology of Hindutva. It's aword that lit-  very rosy . . . There are some people  tion this could not happen. Ican't take  gest business in Shankar’s orbit, which  not involved in his business. But  had theair of a king. *Any excuse to cele-
erally means Hindu-ness but h who are doi thisrhetoric, whichis  care of others. | have no ambition for Slmlkardnesen:lurse]l.twu\‘.ngahmt brate life is good,” Shankar told the
tostand for Hindo nationalism. &0 painful. And there are people who  myself,” he said, not quite answering the crowd. “Today, when world is in such

create hate bctwtcn the mmmu.m
g, Tivide and ule”
The pemeptlmﬂm indiz under B[P
rule is hostile to its muylly‘mpercenl
Muslim pop Was
by a 2009 act passed by parliament, k T thing.
offering a pathway to Indian citizenship Shankar insists his “movement
ta peaple fmm minerity relighons in  doesn’t have any connection with busi-
nearby Muslim-majority nations which ~ ness" But cummz(dalenla‘priseis a
Tuded Muslims. “Thers were many Devn-
wrnm stene ™ said Shankarof tha Citi.  feas nrchass hie framad nortraire

a gloomy mood, we must keep these
traditions to uplift the spirit. *There are
many divisive forces today. It is time
for us to wake up,” he continwed, insist-
ing that we must all come together
to heal the social fabric. just briefly, 1

question. He put the organisation's
growth dowm to a snowball effect — one
person learning meditation wants to
teach three people, etc. Art of Living has
ded”, he said. “I don't

In 2024, Shankar and other civic and
SR P ooy

Shankar’s greatest asset is his volun-
teers. Rahul Sejwani, 27, volonteers in
the Art of Living’s media team and was
behind the Spotify deal. His parents are
devotees, and he took his first medita-
tion course as a small child. “When T wondered whether our interview had
joined, Twasn't very inclined to spiritu- pBayedonMsmmd
ality," said Sejwani. But his devotion to Shankar kept blowing b
shmergxewu he felt the guru's posi-  nose. He seemad I:Lmd.,uhngﬂm]uzt

nn is Hife A nna art narfarm thic evening rathar

a'nﬂ-mrmpl:ian maovement that felled
the government of then-prime minister
Manmohan Singh. If Singh's secular
Congress party was the loser, its arch
rival the Bharatiya Janata party (BJF),
led by Modi, was one of the winners.
Modi was elected premier that same
year. "When
it hanafitad cartain nartias” Shankar
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ledged.

Modi was chief minister of Gujarat
state in 2002 when it was wracked by
bloody intercommunal violence that
killed nearty 2,000 people, mostly Mus-
lims. His role in these riots is contested;

19 October/30 October 2022

zenship Afmendmenl Act, which trig-
gered protests in India. “Maybe with
good intention, but 1 would say India
can takea lot ofhelp.”

The same year, he mediated in a long-
running interfaith dispute over a reli-

All pages from Financial Times (A5|a) Saturday, October 29, 2022

Tooks, Art of Living-branded clothing
and yoga mats in numerous shops. You
can buy an audio version of The Fhaga-
vad Gita in multiple languages for
Rs12,000(£120). A travel agency helps
visitors book flights, cabs and holidays.

- )
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Shankar remains a favourite of
India’s middle classes — st

Life&oArts

g.raduate he Ieﬁ MLu:nlm w volu.meer
full-time in 2017. “1 don't think that I'm
controlling my life, it's just happen-
ing . . . everything has been so easy, so
happy since I've come here”

On my last night at the ashram, a

thanmeplannedmnudlhegodman
on the throne started to lock perfectly
human.

Chloe Cornish is the FT's Mumbai
correspondent

SNAPSHOT

‘Comrade Sisters’,
by Stephen
Shames

The Black Panther Party for Self- find “difficult bo incorporate into the
Defense was founded in Oakland, patriarchal frame that tends o
California, in 1966 by Huey P Newton  define” the movement, writes activist
and Bobby Seale. A revohrtonary Angsla Davis in the foreword to a new
n book by ph
‘black nationalism and sodialism, it Stephen Shames. From 1967 to 1575,
espoused armed self-defence, shames captured and “documented
agpinat police brutality. the positive power of the women of
Fut the Panthers were not simplya  the RBlack Panther party as they
militin. They became a political party  served the people — body and soul”.
that emphasised black pride, Dylan Neri
community control and unification
for civil rights. It isestimated that 66 Comrade Sisters is published by
per cent were women — a fact people ACC Art Books

A wealth of opportunity
for rich-bashing

Jan Dalley

ealth_ or the lack of it,

hilarious, nauseating and — yes —

is pever out.of the semetimes rather touching.

news. Especially in an Vet through the course of a week's

economic downtum stay, every one of the guestsis

when everyone feels ehow changed by their experiences
thlealened there’s always a lot of anhehom there are dramatic
rich-b about: one UK changes of direction and of
railad atﬂ:eukawprhmnﬂmmr ‘heart, glimmers of self-awareness. put.
Rishi Ssunak for being “richer than writer-director Mike Whitas comedic
the king". satire has sharp teeth: the losers in this

'm mmueﬂngimmﬁeexmssesuf game of the rich at play are, inevitably,

the art market over the staff, the servants, the islanders.

magnificent, Ito\c‘erg::ded. editlon of
Frieze London, with its elegant sister
Frieze Masters, followed by an assured
TEWCOMET in Art Basel's Paris+ fair.
No one can spend long in these halls of
cultural huxury without thi about
money, who has it and how, and the
gulf between the very rich and the rest
Is pever more glaring than when
watching the apparent ease with which
millions change hands in buying art.

Tt does strange things to your head, T
find. Not long ago at an auction
viewing, gazing at a valable work of
art up for sale, the image of a strest
suddenly swam into my head. Its an
ordinary east London street of two-
bedroom terraced houses where ooy
godson bought his first house pot
long ago. | realised that the square
metre or two of canvas in front of me
could “tary™ the entire street, all 50
or 50 houses, and all the lives
contained in them.

Houses whose oo 15 Are now
terrified that the current rises in
morigage rates will force them out of

Tn the first series, a lonely, bored
‘woman offers a deferential masseuse
lavish backing for her business dream
and, just as whimsically, withdraws it.
A young guest lures her Hawalian lover
into a jewel theft: you can guess how
well that turns out.

The manager, goaded beyond
endurance by a particularly odious

The losers in this game of
the rich at play are,
inevitably, the staff, the
servants, the islanders

frat-boy guest, lands up with a knife in
‘his guts. The wealthy, says this series,

leave havoc in their wake and take the
flight home.

The new scries is sct on a different
island, Sicily. The scttings look more
lawizh than ever: besides nltra-hioury
and spectacular scenery there will be
‘Viespas, pasta, muins. And a whale new

fashionistas, the odd germine toff.
Director Ruben Gatlund s comedy-
satire explores wealth n all its forms,
including beauty as a form of currency
and a means of social movement; the
sockal media currency of influencers.
A drink-sozzled Marxist captain
marshals crew, servants and skivvies in
arigid enboard hisrarchy. But when
the boat sinks and they all end up
stranded on a remote iland, social
differences as well as barriers of wealth
and education are upended, with a
deaning woman emerging as the
competent, natural leader.

‘writers of fiction have found remate
Elands useful for exploring issues of
race, class, money and people’s
fund: ammalmm of character —
right back to Robinson Crusee and
Mty on the Bouniy,

In the US in the 1960s, a shipwreck
story TV sertes called Giligars Teland
ramn for 95 episodes. And the basic plot
of Triangle of Sadness closely echoes
that of 21957 film The Adminable
crichton, with Kenneth More as the

eponymous butler who rises to
preside as undisputed sutocrat over
the desert island on which he and his
aristocratic former employers are
wrecked,

Given its era, Crichton’s thrust was
more about class than money. The
running joke is that Crichten is in fact a
terrific snob, devoted to the niceties of
social arder.

When asked (in pre-island days) by
one of the grand family he serves

these homes. Love art though 1.do, 1 cast, with the exception of the middle- whether he yearns for universal
can't help feeling that. picture really has | aged Tanya McQuold (brillianthy sockal equality, he replies: “Any
alot to prove, played by Jennifer Coolidge), a satisfaction T might derive from beimg
At a moment when all but the richest | wobbling, trout- Epped mess of your equal, mlady, would be ruined by
ieelﬂmndallvwnbb]v a distrust of nmrmes,aﬂposeﬂsm:ndsel.f— footman being equal tome”
uber-wealth can iplat in series The desert island, then, is no
50, the second series of The White Lotus, onemwln‘ol.gh(mmelore Expect paradise: it works with
whose first, set in the eponymous hotel | mare rich guests, more horrible ruthless Darwinian logic. A fantasy
in Hawaii, openly mocks a p heh 1 hearthreale, and place in which the e
parade of egregiously moneyed perhaps alittle bit of comeuppance on we all feel we possess will shine
characters, is well timed. the Italian island. through. And where the wealthy will
‘We see the staff plaster on fake Another new film that takes aim at no longer be rich, in all the ways that
smiles for their rich and whimsical the wealthy and pretentious, Triangle of | matter.

Sunak puts the non-urban
immigrant on the map

Janan Ganesh

weak joke is doing the
rounds whose basic
structure is s follows.
First, you exalt Rishi
sunak as a breakthrough
fior an overlooked minority. You then
«catch your nodding audience out by
naming that minority. *Finally, a prime
minister from . . . Goldman Sachs!™

Wykchamists

Two things can be said for this Radio
4-grade banter. First, it is consolation.
People are having to accept that Torles
produced the first jewish prime
minister (by ancestry if not faith), the
first woman, the second woman, the
third woman and now the first Asian.
The first Catholic was probably Boris
Johnson. Prediction: the first black
premier will be Tory. If humour helps
o get folk through this, it shouldn't be
denied them.

Second, the gag is half-right. The
thing about Sanak is not (or not just)
his race. But it is not his class, either. It
s his region.

He is an advertisement for that most
neglected of “demographics™: the non-
urban immigrant. He isn't from
London. Or Manchester, Bir

Netilix was flusher with cash.

1 have known encugh Asians from
non-obvious places to sense, for good
and bad, what a distinct experience it

hard to describe the non-London south
of England to foredgners (and, at times,
northerners). The loveliness of some of
it is famous encargh. Less well

can be. You go without the paychic understoad, even after The office, are
comforts mblgcll:mmuferon the plaoeswlmemlddl]ngli\-’lng
minorities: i ility, safety in alack of
mumbers. You are denied the more )dentrty.Som‘hamptun isn't ome of
tangible ones, too, With critical these: too ancient, too large, toa well-
mass in an area, a diaspora can defined by its port and football dub.
approximate the taste of the old Bt it is a better vector into that
country (whichever that is) through Cnsta Coffee side of England than the

cash and carries and the like. That is
harder in Leighton Buzzard.

on the other hand — the one sunak
Tas played so well — you might have a
better window into life as Hved by the

You go without the psychic
comforts big cities confer
onminorities: invisibility,
safety in numbers

median citizen. The first non-white
leaders of large western democracices,
he and Barack Obama, didn't grow up
amnng many of their ethnic kin.

dence s the Tikeliest

Liverpool, Leeds, Bristol or sheffield,
or even those towns — Luton,
Blackburn, Wolverhampion —

to which Asians came for work in the
last century. Mo, home is

southampton, which is far from
homagenoas but also far from most.
dramatisations of immigrant or ethmic-
minarity life. Mot are his school towns
«of Romsey and Winchester the setting
of many Desl tales. Bend T Like
Bechharn:

: The Hamypshire Years would
have been a tough pitch even when

here The sample size s trifling. But |
wonder. Early awareness of his
difference, that theme in Obama’s
Mngraphlca] writing, might have
brought i as well as grief. There is
still no-one hetter at explaining to the

big immigrant cities. As a percentage,
its white population ks about in line
with the average in England and wales.
Tt voted Brexit by about the same
margin the UK did.

An ethnic determinist would count
on me for special insight into the prime
minister. You'd be better off asking
someone from Maidstone. In fact, my
Pakistan-bom friend who grew up in
non-DC-facing Virginia might be of
more use, He will have felt consplouoas
maore often than [ ever have. He will
have had to learn the texture of life ina
new country maore abruptly and with
less help than 1 did.

‘Waorse, his story is rarely told. *Tam
an American, Chicago-born™: the
openmg words of sanl Bellow’s The

af, March d the
link in popular imagination between
the migrant and the metropolis. 1t is
through an already diverse city thata
newcomer enters end becomes
sacialisad inko the nation. Except, very

Jeft that whites of a czrtain age might often, it isn'E. 1 am maore at home 400

{ail to keep up with the protean miles away in Glasgow than in towns

language of identity. frmima]lyumideﬂne Mzs. Not all
mewill h: to your notice th get to be so picky.

Sunak ksn't Obama, But geographic

upbringing might have given him an Jjanan. ganeshgit.com

equally useful angle on his nation. 1tis | More columms ot f.comjanm-ganesh
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