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Welcome to Media Masters, a series of one-to-one interviews with people at 
the top of the media game. Today, I’m here at the Financial Times, and joined 
by their chief executive John Ridding. John grew up in Asia and joined the FT 
in 1988; 15 years later, he established the newspaper’s Asia edition, and made 
the jump from journalist to chief executive in 2006, famously introducing their 
new subscription model. John is also chairman of Room to Read, a US-based 
charity that supports education and literacy in developing countries. 
 
John, thank you for joining me.  
Thank you. 
 
So John, the FT now has more than 900,000 paying subscribers for the first 
time across print and digital. As the chief executive, presumably you welcome 
that. 
Yes, I think that it proves what we’ve always believed – that quality journalism done 
right, with the right business model, is a growth industry. It’s a quality business. 
There’s obviously been a lot of doom and gloom around news media, some real 
challenges, particularly for print media, but I think the growth in our subscriber base 
to an all-time high – it’s the highest it’s been in our 130 years of history – shows that 
there really is an audience for quality journalism, and an audience that’s willing to 
pay. So I think that team FT across the world feels inspired by this and thinks that 
there’s a lot more growth to be had. 
 
It’s easy now to look back and say yes, that was the right decision in 
hindsight, but of course, at the time, to change that strategy and go behind a 
paywall and carve this niche must have been quite a brave thing to do really, 
because it could have gone wrong. 
It was sort of brave, and like a lot of things, I think that necessity was the mother of 
invention. The FT was in many ways struggling a bit. It was a really tough industry 
environment, we could see advertising, our traditional main source of revenue, 
declining – like it was for everyone structurally, partly because of the introduction of 
digital technology – so it was a very turbulent period. So we needed to do something, 
and that encouraged us to be pretty bold. But it was quite controversial at the time, 
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when we announced that we were going to be launching a subscription model and 
charging for journalism online, and I remember going to the US and the West Coast, 
explaining the new model and the new strategy, and running into quite a lot of 
criticism and flak. I was told directly, “You just don’t get it. The internet wants to be 
free.” And I remember at the time thinking, “Well, that’s just weird. The internet 
doesn’t want anything, it’s a channel. It’s a delivery channel.” But there was this 
almost sort of religious belief in the freedom of information, and I thought, “Well, hold 
on – we invest a lot in producing quality journalism, because that’s what our readers 
want, and I’m sure they’ll be willing to pay for that online as they do in print.” So we 
introduced this system, and we found, pretty quickly actually, that our instinct was 
right; that people would be prepared to pay for FT journalism online, but it was very 
difficult, technically difficult as well, because it’s a whole new business model. 
There’s a lot of technology and learning behind building a subscription model. I think 
people think, “Oh, you just start charging,” but it’s a lot more complex than that. So it 
was a difficult move, and it took some time to gain momentum, but we were always 
pretty confident in the value of FT journalism, and that really sustained us through 
that change in the business model. But I think the other thing that was almost, to be 
perfectly honest, was a huge unintended benefit. I mean, frankly, we launched this 
new business model because we needed to get revenues online as well as in print. 
What we hadn’t really realised was the value of the data that we got about our 
readers. Because I love print, print’s a fantastic format, but you don’t get that level of 
insight and engagement into what readers are reading, how much time they’re 
spending with particular subjects and authors and articles. So that sort of data gave 
us the deepest understanding we’ve ever had of our readership, and that was 
tremendously powerful for all areas of the business, whether it was product 
development, market research, marketing, sales and advertising. So that’s really 
been, I think, the big change, and it was slightly unexpected just how important that 
became for the business. 
 
Because in a sense, the only metric you have when you are a print edition is 
how many did you sell on the newsstand that day, which is an incredibly blunt 
instrument really. 
Yes. Very blunt. And I remember when I was on the editorial side, and I was getting 
on the train in Hampton Wick, which is where I was living at the time in south 
London, and I’d be sort of looking to see if I could see what readers were reading! 
It’s kind of like one of the levels of insight one had.  
 
Peering over somebody’s shoulder, literally. I like it, it’s good!  
And I remember being very upset when I saw somebody take something I’d written 
and just chuck it on the floor. That wasn’t good feedback! But you could do reader 
research through the paper, you could have reader panels. There were things you 
could do.  
 
Now you can look at dwell time on individual articles. It’s incredible, the 
metrics you get.  
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Yes. You know exactly how many minutes each reader is spending with a particular 
story. And I think one of the key metrics we’ve developed is engagement, so how 
long do people spend reading our articles, how often do they come to the FT, and 
when they’re there how much time do they spend? And we give all of our readers a 
score, so we understand in detail what our readers want, and how engaged they are 
with the FT. And then we try, obviously, to build that engagement to make them as 
loyal as possible, so they become our subscribers. 
 
I’ve been a subscriber to the FT online for years, probably from when you put 
the paywall in. I love FT Weekend, for example, I absolutely read it every 
weekend. I haven’t picked up a paper copy of the FT for years. Maybe in an 
airport lounge somewhere I might have done, but even then sometimes, if I’ve 
got it on my iPad, why would I want that copy in my hand? 
Well, obviously, the big shift, the big trend is digital. It’s the real dynamo of the 
business, and particularly for a global business like the FT, it enables us to reach 
readers anywhere on the planet pretty efficiently at any time. Obviously with print, 
you’re constrained because you have to keep building print sites; that’s expensive 
and difficult. With digital, and particularly mobile, and we’ve made a big push into 
mobile as well, it’s a much easier distribution model. All that said, I am a believer in 
print, and I think I’ll always be a believer in print. I think it’s a unique format; it has 
elements and attributes that digital doesn’t have. Digital is quite often, “Give me what 
I’ve asked for.” Print is, “Give me what I didn’t know I wanted.”  
 
A more curated experience. 
Yes, but also the serendipity factor. I think for anyone, but particularly people in 
leadership positions, they need to be taken outside their immediate focus, and they 
need to be surprised by ideas and stories, and you definitely get that in print because 
you’re looking at an article, and right next to it there’s another article that you hadn’t 
put in your search request, and it turns out to be thought-provoking and interesting 
and broadens your horizon. I think that’s very important. At a time when people are 
very focused on specialist areas, there’s a silo mindset, so I think print does give that 
serendipity. I think it’s also quite a personal experience – there’s something tactile 
about print. I think the Weekend FT is a wonderful print experience. I personally save 
Weekend FT for my business trips where I can sit on the plane and read every word 
of the weekend FT, and it’s pleasurable, and I really enjoy that in print, and a lot of 
people do. I think what we’ll probably see is… generally, when a new technology or 
format comes along, people are very quick to write the obituary for the previous 
technology or format. So I think when TV came along, I think everybody thought that 
was the end of radio, and it hasn’t been – I think radio remains a wonderful format, 
very intimate. And the new thing, podcasts, obviously what we’re doing now, I think 
people like voice, they like that human experience. And I think what we’re going to 
see with digital and print is an adjustment on the spectrum of formats and 
technologies that won’t be the death of print, but print’s attributes and advantages 
will be shifted along that sort of format, or that spectrum of media delivery channels. 
So I think print has a good and healthy future, and we’re doing well in print. People 
don’t often realise this, but our print operation is pretty resilient, and actually it’s 
profitable before advertising, which is pretty unusual because the cover price that we 
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charge, and the amount of readers we have, covers the cost of print. Advertising is 
wonderful – we love it, and we’ll have as much as we can get – but it is profitable 
before that advertising, which I think for advertisers is also a big deal, because it 
shows that this is a very well-respected and engaging format. 
 
You are right though, in that print allows that room for serendipity. Because as 
you were saying that, one of the things I thought about is how the online 
experience allows you to not only create your own experience but also exclude 
certain things. For example, I am not interested in sport, and I muted any 
phrase to do with the World Cup on Twitter, but a lot of people are doing this 
to the point where you’re ending up with Brexit and Trump and people with 
two different news feeds in Facebook, where if you’re right-leaning all your 
news sources are one thing, and if you’re left-leaning it’s completely other. Do 
you think that it’s actually becoming a more divisive force now overall, rather 
than inclusive? 
I do. I think one of the big problems that we’re all facing is polarisation, and it’s 
chicken and egg. Does the polarisation of media lead to the polarisation of politics, or 
vice versa? But they’re certainly going on in parallel, and I think it’s pretty worrying, 
and you do have this sort of silo mindset. People are only talking or hearing from 
people with similar views. You see this on Facebook and friends and whatever you 
have. A world that is similar to yours, and it’s nice because you often want to hear 
from like-minded people, but it’s so dangerous if that’s all you hear about. I think 
there’s a very big responsibility on media, and I think one of the things that the FT 
tries to do is to put all sides of the argument. We clearly have views in our editorial 
columns, but we do run a range of opinions and views, because I think it’s part of 
generating and stimulating and sustaining that informed debate that allows ultimately 
better decisions by business leaders, by politicians, by our readers. I think people do 
need to be taken out of their silos, and media has a very important role to play in 
that, not just reinforcing existing views. 
 
Yes. And I want to talk about the FT’s views on Brexit and a few other things in 
a second, but just to finish off on the move to digital. You are right in that 
clearly, those people who said that you’re out of your mind and that you didn’t 
get it at the time were clearly wrong. But in one sense, they had an argument 
because it wasn’t a level playing field, because there were things like the BBC 
has huge amounts of incredible journalism free at the point of use because of 
the way that it’s funded by the state, you’ve got the Guardian Media Group, 
Alan Rusbridger’s huge push to digital that was funded frankly by the sale of 
Auto Trader and the Scott Trust, so it wasn’t as if you were competing on a 
level playing field. 
I think that there’s a whole range of business models that can work. There’s no one 
silver bullet. So the FT subscription model has been imitated and copied in various 
formats, and that’s fine, we have no problem with that, but I wouldn’t say that the 
way we’ve gone about this is the only solution that’s going to lead to sustainable 
futures for media. So I think there are a number of ways of doing this. I think there 
are a few key points though, that partly because of the explosion of the internet and 
then the rise of these huge social media and search platforms, I think a lot of people, 
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a lot of media organisations, were captivated by scale, by reach, and the idea that 
they could suddenly reach huge audiences. It was pretty intoxicating. The problem, 
of course, and we are always wary about this, as there’s a number of issues. One is 
that the scale that you need gets bigger and bigger and bigger, because you’re up 
against these huge tech giants. Facebook has, I think, 2.5 billion users, and more 
than 1.5 billion log on every day, so the audiences that these platforms have are 
massive. So if you’re going to play in the scale advertising game, you’re going to 
have to have huge scale. And, of course, they can change the weather whenever 
they want. Facebook changed the news feed earlier this year, and that had huge 
implications for organisations that have based their strategy on advertising. So we 
are always very mindful that you have to control your destiny. You have to have the 
direct relationship with readers. And we were always also rather sceptical of this 
concept of free, because going back to what we were talking about earlier, we were 
told that information wants to be free. Well, that wasn’t right. It also wasn’t true or 
fair, because ultimately this wasn’t free – there was more than a decade through 
which these large tech players and platforms were getting our data, and that data is 
valuable. And I think it’s only recently that people have thought, “Hold on a minute, 
this was never free – that was our data.” And it’s been used to drive huge advertising 
businesses that were the biggest ever. So I think these things are a little more 
complex in terms of business models and publisher approaches than often meets the 
eye. But ultimately, I do think for any publication, particularly involved in quality 
journalism, to have a sustainable future, it does come down to that direct relationship 
with the readership and with audiences. And there’s a number of ways that you can 
do that. You can base it on particular columnists, or brand attributes, or on special 
areas of coverage, but if you don’t have something differentiated, something special 
that makes your brand and your publication worth paying for in some way, then 
you’re going to struggle. And I think you’ve also got to ask yourself the question, if 
people aren’t willing to pay anything, what are we doing?  
 
I’ve asked that question of myself many times.  
What’s the value that we’re putting out there? And I also think that publishers need to 
have the confidence to be different. It’s very easy and tempting just to follow the 
herd, but there’s no real value proposition there. So I think the FT has always been 
very confident about being different, and that’s where the value lies. 
 
Is the relationship with social media a bit of a frenemy status, insofar as on 
your Facebook page you’re in a sense providing content for Facebook, 
because they get the revenue of the ads that are on that page? Whereas if you 
use them as a signpost, then that’s fine, Facebook aren’t going to get any 
money from that, so they’re going to, as you say, deprioritise that. It’s the 
same with Twitter in terms of who owns the experience. If Lionel Barber tweets 
an interesting article, if I click on it, it doesn’t open my browser and take me to 
it, because the cookies would then know from the FT.com site that I’m a 
subscriber and then do it. Twitter tries to control the browser experience and 
takes me to an in-Twitter browser, which doesn’t know I am a subscriber to the 
FT, which means I can’t read the article. So there is a bit of a battle going on in 
terms of the almost physical ownership of the screen space.  
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Very much so. I think there’s a couple of dimensions to that, and it’s probably one of 
the areas I spend most of my time thinking about, which is the ecosystem and how 
the FT fits in with that. And we’ve always been pretty clear-eyed about the costs and 
benefits, and the frenemy phrase that you use I think is absolutely right in that in 
some respects, these are the biggest marketing platforms in history, so the ability to 
put FT journalism in front of a huge audience is great, it’s unprecedented – there 
have never been systems like that in history. So clearly that’s an opportunity, but if 
one gets carried away just by that, then one suddenly finds that your own connection 
to your readership gets compromised. And we’ve always been very determined that 
to have a direct relationship with our readers is essential. So it’s a question of how 
we work with those platforms to try and get an optimal outcome for the FT. And I 
think we’ve done that pretty successfully. We’ve had some pretty constructive 
discussions over the last year or so with Google to improve the way the Google 
platform works for the FT. But ultimately, I think it’s in everybody’s interest to do a 
better job of making this ecosystem work for quality journalism, because I think, you 
know, take for example, Google. Its mission statement is to organise the world’s 
information. I think that’s an admirable objective, but it’s only admirable or makes 
any meaningful sense if that information is worth organising, and what we’ve seen I 
think in recent years, obviously the rise of fake news, and now we’re talking about 
deep fake news, which has gone beyond text to fake video and sound, which is truly 
disturbing. We’ve seen clickbait, we’ve seen just sensationalised news to encourage 
people to share. So there’s been a degradation, frankly, of the news and information 
ecosystem, and unsurprisingly around that is an erosion of trust and confidence, 
which is deeply troubling on a social level and a political level. So I think there’s a 
need and a responsibility for the tech platforms and social media to think hard about 
doing a better job to make sure that quality journalism is present on their platforms in 
a way that sustains the business models for those publishers. And I think they’ve 
been pretty slow generally to recognise the importance of that. We are seeing 
movement. I don’t think we’re seeing enough movement, and it’s taking too long, but 
I think it’s pretty important for all players in that information ecosystem. 
 
Is there a worry that in giving the likes of Google and Facebook and Twitter 
this custodianship of who is a trusted writer in the battle to tackle fake news, 
whether their blind spots, their cultural biases, the fact that they’re not 
democratically accountable, and they’re so huge now that in a sense me 
threatening to leave Twitter is not going to make any difference. And they 
know that. So how do you do that, especially when you have multi-
jurisdictional issues? I mean, Germany has already extradited one Turkish 
journalist back to Turkey for God knows what, just because he had the 
temerity to criticise the president. You’ve got Holocaust denial, which is of 
course unpleasant, but is protected by the First Amendment in the US and it 
would be unthinkable that they would ever take anything like that down, but is 
a criminal offence in France and Germany. So there’s some very difficult 
issues here to tackle. 
There’s a huge number of difficult issues, and I think that it’s very hard for any 
platform – and they will say this as well – to act as censors and arbiters. But in a 
sense, they have to, to a degree, because ultimately, I believe they’re publishers. 
They may deny that, but they publish, and ultimately, whether it’s the algorithms, or 
people that, you know, including the algorithms, they are deciding what information 
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gets put in terms of what people and what terms. For me, that feels a lot like a 
publisher function, and that raises all sorts of regulatory issues. It’s quite ironic in a 
sense that the so-called traditional news media is very tightly regulated, and there’s 
a good reason for regulation – it has a big responsibility. The Fourth Estate is an 
important part of society and governance and politics. So a very tightly regulated 
traditional media, and very little if any regulation on some of the biggest information 
sources, platforms, publishers in history, not just of our times. So there are some 
huge questions, and I think there’s a lot of issues, but I think central and simple issue 
is to do a better job of making this ecosystem work better for quality publishers. 
We’ve seen quite a lot of noise and talk, and indeed action, around pressing down or 
campaigning against fake news, and thousands of people have been recruited by 
Facebook, for instance, to help identify, weed out and stop fake news, and that is 
necessary and positive, but it’s by no means sufficient. The way I think about it is a 
bit like that fairground game of whack-a-mole, that you hit one fake news site and 
another one pops up – and they’re becoming more creative all the time. I mentioned 
earlier deep fake where we’re seeing video. I think Washington University developed 
some video of President Obama, and it’s indistinguishable from real Obama, and 
that’s got to be pretty worrying when you can manipulate sound and images. 
 
A neighbour in our village, I’m Facebook friends with them, and they presented 
a video of Obama where he admitted that he actually was born in Kenya. 
Clearly that’s fake. Snopes have debunked it. But he’s not a sophisticated 
media person, and he presented it on his news feed to say, “Wow.”  
Yes, the risks and perils there are huge. Clearly this needs to be cracked down on 
severely, but you’re not going to win just by playing defence. And I think that what 
has to happen is that the business models of quality publishers need to be effective 
on these large technology platforms. I think there has been this almost doctrinal 
approach to relegate subscription models, to relegate paid-for journalism in their 
search functions, in their algorithms. No doubt that’s been the case, and it goes back 
to this mantra of information wants to be free, that it was very difficult for… so our 
view has been that advertising alone cannot sustain quality journalism; it cannot fund 
the size of newsrooms, the training, the craft of journalism, which… you know, we’ve 
been out for 130 years – that’s major sustained investment. And when you look at 
what’s happening in the world of advertising, that will not sustain those newsrooms, 
so a paid-for revenue model is important for that direct relationship with readers, but 
also for the sustainable revenues. And all of the big tech players have taken a very 
long time to embrace paid-for journalism as a viable business model, or a business 
model that they care about. Now, as I say, we have seen recently moves towards… 
it’s taken a decade to get their attention on that issue, it’s disappointing, and we 
need to see, I think, sustained and serious activity and engagement from the big tech 
and social media players so that we can play offence, we can put quality journalism 
in front of readers globally and really balance out that imbalance in the information 
ecosystem and to put that quality journalism where it should be – in front of readers. 
 
But quality journalism is under attack as never before, not just commercially, 
but also, to state the obvious, we have the President of the United States, the 
leader of the free world, that regularly attacks quality journalism and calls it, 
falsely, “fake news”. I had Mark Thompson sitting in that chair recently, and he 
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said, “As a citizen I am profoundly depressed at that. But as chief executive of 
the New York Times, there is a Trump dividend.” He calls it the “Trump bump”, 
where they’ve had hundreds of thousands of new paying subscribers who 
have flocked to invest in quality journalism because they realise what society 
gets if you don’t. Do you have a duality approach to that? A very pessimistic, 
miserable as a citizen, doing reasonably well as chief executive of the FT? 
Yes, I have a very similar perspective, which is precisely that – that we have seen… 
I mean, we talked about the FT business model, understanding our readers more 
deeply, and no doubt that’s been a real driver of our growth. There’s also no doubt 
that the strange and troubling times in which we live have also been very conducive 
to driving our paid-for readership base. And we’ve seen this in real time – you look at 
the charts, you look at the post-Brexit bounce, you look at the Trump bounce, there’s 
no doubt that when times are challenging, difficult and weird, people turn to trusted 
guides. So we’ve certainly seen that, and we’ve spent 130 years developing a 
reputation for fairness, for accuracy, for integrity, for authority, and all of the 
attributes of trust, so that when the world gets troubling, as I think it has been 
becoming on many dimensions – social, political, trade, economic – people turn to 
trusted guides like the FT, and that has helped drive our numbers. But I would also 
say that this is a bigger issue. That while it’s been helpful for the paid-for readership, 
the broader problem of the erosion of trust and information, the way that labels and 
insults like fake news, false news, are thrown around, the 180 degree reversals in 
what a leader will say one day and the next day, is really troubling from a very 
fundamental position of trust in news and information. And while it’s had a beneficial 
impact on the readership base for the FT, and some others involved in quality 
journalism, I think we’re all, at the same time, very troubled about what it’s meant for 
the overall world of news, information, trust, analysis, and that relationship again 
between power, whether it’s political or business, and information. 
 
The FT’s journalism is rightly respected, but in a sense do you consider 
yourself lucky that your audience and your readership has money? Because 
they can afford to pay for the subscription. Because there are other elements 
of journalism that seems to be suffering in society, like local journalism for 
example. I can afford to subscribe to the FT, but the Solihull Gazette, for 
example, seems to be more poorly performing than ever. Jeremy Vine said on 
the podcast a couple of years ago, when he started as a cub reporter, there 
were 50 people in the Leicester Mercury. Now there’s three in the newsroom. 
How do we have that balance as a society? 
Well, I guess the FT is fortunate in having a sort of business readership that can 
afford to pay for the FT. Having said that, I think the FT is very affordable. When we 
were charging, and deciding about our pricing policy, and put the price up, there was 
concern – mainly inside the FT, I should say actually, because people were worried 
that we would lose readers, and that might lose advertising, and I think people 
always wanted to reach as many people as possible – but in the event, I think 
actually, when we put the price up, I only received seven or eight letters of concern 
or complaint, and I responded to each of them and pointed out that quality journalism 
in a global newsroom, when we have correspondents everywhere from Shanghai to 
Stockholm, that’s expensive. We have to train and invest. But ultimately we were still 
charging less than a double espresso from most high street, or all high street coffee 
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chains. So there is that sense of perspective around price, so I never thought, and 
obviously don’t think the FT is expensive for what we offer, what we provide. I also 
think as well that other news organisations can and should be able to charge, 
whether it’s around a brand proposition, or around particular columnists, or around 
particular areas of coverage, if people value what you’re producing, you should be 
able to charge, and if they don’t value what you’re producing you have to ask 
yourself, “What are you doing?” And I think as well, people thought, well, young 
people, various demographic cohorts, they won’t pay for news or information or stuff 
online. And again, I don’t think that’s true. I think probably the fad has passed, but 
I’m sure we all remember the ringtone craze on phones – that was a big industry, a 
very big industry. I think it was a $5-$10-bn global industry, mainly based on 
teenagers. 
 
I don’t want my phone to ring any more! 
Yes, exactly! But they were willing to pay because they wanted it, right? So I think 
that pricing is possible for all publishers if they have the right proposition, and if they 
don’t have the right proposition, well, they should be asking themselves about what 
they’re publishing. 
 
I’m going to ask you in a second about your journey, because I’m incredibly 
fascinated by the move from journalism to management. Is that poacher 
turned gamekeeper, or the other way around? I’m not quite sure, so I’ll ask you 
that in a second. I’m incredibly intrigued by what’s top of your to do list at the 
moment. Do you get out of bed on a morning and think, “Right, I’ve got to get 
the subscriber list to over a million.” What’s on your short, medium and long-
term to do lists as chief exec?  
Well, firstly, the poacher turned gamekeeper, we call it church and state. I’ve never 
really been sure which is which, but there’s a very clear understanding that there is a 
church and there is a state – and when I was a journalist I was on one side of the 
fence, and as chief executive I’m on the other. And I think that’s very healthy, 
because editorial independence is central to everything we do, and having a very 
clear understanding… 
 
I can’t imagine you emailing Lionel every morning saying, “This is the line.” I 
can’t imagine anyone doing that, frankly. 
I think it’s very helpful that I know that he knows that I know that he knows where the 
line is, so that saves a lot of time and energy and emotion, and I think people in the 
FT really get that, and it’s very, very important that they do because that’s central to 
the brand, and the independence of editorial operation is absolutely fundamental. 
 
The minute the trust has gone, if you can’t believe what a newspaper is saying, 
you don’t take it any more.  
Completely. So what do I think about now that I’m on this side of fence? What’s been 
incredibly powerful for the FT over recent years is that goal of a million paid-for 
readers. I think, increasingly, in this very complex fragmented industry – and I think 
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all industries are the same, life has got a lot more complicated whatever you do – it’s 
very important for an organisation to have a clear, unifying goal that everybody in the 
organisation can work towards, can contribute to, and the million for us has been 
very powerful. Obviously, we’re not going to stop, we’re not going to say, “It’s a 
million – job done, let’s go on holiday.”  
 
It’s global domination. 
Yes! And that’s it really, actually. So I’m spending a lot more time now thinking about 
beyond a million, and I think this is something that we’ll be thinking through in much 
more detail as a leadership team. But I think what has happened, and it goes back to 
some of the things we’ve been talking about earlier, is the mission becomes ever 
more important in the times in which we’re living. So the powerful subscription 
engine and business model that we’ve been building is great, but it’s not an end in 
itself. It’s a means to an end, which is putting quality journalism in front of as many 
people as possible, because we think that that is an important responsibility, it’s a 
very important opportunity and it’s something that we can all feel proud about and 
excited by. 
 
You established the FT’s Asia edition in 2003 and have reported from North 
Korea. How important was launching the Chinese language FT site? Is Asia a 
strategic priority in terms of the growth of reach and influence?  
So very deep in the DNA of the FT is global. We have been globally minded and 
internationalist for… forever, basically. We were the first news organisation as 
newspaper to set up an international edition, the Continental European edition back 
in the 70s, and then we added the US edition, and I set up the Asia edition, and 
that’s natural. Business is global. Obviously, despite what’s going on in terms of 
trade wars and more nationalist politics around the place, business is global and we 
are believers in global business done right. And that’s our audience, that’s our 
community. So having a presence in the big global markets and economies is 
crucial. China was obviously natural, in the sense that that has become one of the 
transformative developments of our time has been the rise, or the return, of China as 
a major global business player. Having an operation there, which puts in the Chinese 
language FT journalism, was a clear opportunity and very consistent with our overall 
mission. It’s also been really hard, because it’s a very difficult market in which to 
operate. 
 
There’s not just the language barrier, there’s also the cultural differences. 
Yes, and press freedom and all the issues around that, and we’ve always been very 
open-eyed about that. I remember when I presented to the Pearson board before we 
launched FT Chinese – we were owned by Pearson then – I said to the board, “We 
need to understand the complexities and the challenges, and there is no way we are 
going to censor, or self-censor, what we do, and that could lead to difficulties.”  
 
It has for Google and the likes of Facebook and so on. 
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Yes, and a lot of media organisations. We’ve had moments where some of our 
articles or the site has been blocked. So I said, “We have to go into this with open 
eyes, because we’re not going to censor, we’re not going to self-censor, and if that 
leads to issues and challenges so be it.” And to their credit, the Pearson board said, 
“Fine. You do it on those terms.” So we now have more than two million registered 
users in China, and I know that they value the independent quality information that 
we put in front of them. I think that’s been a very important strategic move. 
 
And you mentioned that you used to be owned by Pearson, and of course now 
you’re owned by Nikkei. How did that work? How did the transition go? 
It was obviously very sensitive, and it had to be handled incredibly carefully, because 
the FT is the FT – it’s a trophy asset. And if the process hadn’t been handled very 
thoughtfully and very carefully, it could have ended badly. It’s ended incredibly well. 
Nikkei are a wonderful owner, and all credit to Pearson for handling the transfer and 
the sale with care and with integrity. It was a very hazardous operation; it could have 
gone badly in any number of dimensions. But I think that both Pearson and Nikkei 
had a fundamental understanding of, and commitment to, editorial quality and 
editorial independence, and both walked that talk. I think that Pearson made a 
decision, and I was on the executive committee of Pearson, made a decision to 
really focus on education, which is admirable. Education is clearly important. I’m 
involved in education through charity. 
 
Education, I agree, but that would then mean it’s not the FT, is it?  
Quite. And I think that my view in business in general is you really have to specialise 
and focus. The world is so complex, if you’re not fully focused on what makes you 
special and different, you’re not going to win and you’re probably not going to 
survive. And I think Pearson took that view that education was where they were 
going to focus, and that’s absolutely correct strategic approach, but it did mean 
therefore that news wasn’t primary. For Nikkei, news is primary – it’s what they do. 
It’s all they do. And therefore, in terms of investment, in terms of the prioritisation 
of… but also mind space. That’s a natural home for the FT. And it’s been coming up 
to three years in, I think it was pretty much exactly three years ago that the deal was 
announced.  
 
It feels about three months ago, but that’s because time goes so quickly these 
days.  
Yes, it’s been a pretty intense and busy journey, but it’s been a wonderful journey, 
and they are wonderful owners. They totally understand what the FT is. They’ve 
been very supportive in terms of investment in digital technology, they’re very like-
minded in terms of the news agenda and how to think about news, so it’s been very 
positive. 
 
Say five years from now, if I could ask you to get out your crystal ball, what 
will the FT be doing less of, and what will it be doing more of?  
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Well, it will be driven very much by two things. One is readers and what they want to 
read about. And two is the formats and channels through which they want to take us. 
It may well be, for instance, that audio becomes a much bigger deal. I think that you 
look at the investment going into audio services, whether it’s home assistance, 
whether it’s in-car audio, there’s big opportunities there – big challenges too. 
Because we’ve spent 130 years being the best in text, and audio is becoming more 
important. But we saw this with video too, and I think we’ve done a good job in 
projecting FT journalism in video, we’re getting busy in audio, and I think that’s a 
good opportunity. Also, audio has wonderful attributes like that personality, that 
engagement, that character. So we’re quite excited about the opportunities there, but 
I would say the crystal ball for five years is hard when you look at the pace of change 
– I mean, it was only 12 years ago or something I think the iPhone was a new thing, 
right?  
 
I still don’t think it will take off. I’m a sceptic.  
I think it’s got potential! So things are moving so fast, but I think precisely because 
things are moving so fast you do need to have some very clear principles and 
priorities – and ours will always be independent, quality global journalism. So 
whatever channel, whatever format, that’s what we’re going to do. We’re going to be 
flexible and innovative about where that journalism is presented, and how it’s 
presented, but we’ll be completely focused and fixated on quality journalism and 
global journalism, independent journalism. 
 
So I’m aware we’ve got a couple of minutes left. I’d just like, if we can, briefly 
to go through your career. How ambitious were you at the start? Did you 
always want to be a journalist? And when did you start to get an eye on maybe 
moving to management? What was the journey? 
I knew I was interested in world affairs, because I was very fortunate to have a very 
international upbringing – I lived in Malaysia, Singapore, Hong Kong – I travelled a 
lot, and I was just fascinated by what was changing the world and what was driving 
the world. So how I was going to get there I didn’t really know, and I started off in a 
sort of journalism, it was a place called Oxford Analytica that did a daily news brief, 
which analysed in detail world events, and it was a very good format for journalism 
because it was very focused; events, significance, and implications, it was a very 
tight discipline, and I think that trained one to think about the significance of events 
not just what happened. And after a year there was a guy I was working with, he 
applied to the FT and got a job, and I thought, hey, it’s opened the route to what was 
clearly, in my mind, the best newspaper in the world, and I could see that because I 
was reading it every day as part of my job. So I wrote, and I got a very short reply 
saying, “Dear John, you’d better come and see us,” and that was it.  
 
So the opposite of a “Dear John” letter then! 
Exactly! It was a kind of good “Dear John” letter. And I had four interviews in 
succession, which were very intense, and they started off on the what we called the 
foreign desk, which was quite quaint, now it’s, rightly, the international desk, and I 
was just going through the copy, checking what stories were happening, and 
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funnelling that, and then I worked on the companies desk, which is crucial for anyone 
wanting to develop a career at the FT. You’ve got to know your companies. I was 
fortunate to work with some great colleagues and some fantastic editors, and then 
was asked if I wanted to go off staff and go to South Korea, which was kind of a big 
risk. Even though I was fascinated by Asia, Korea was pretty tough in those days. 
There was a transition to democracy, it was pretty wild. Fantastic story on every 
dimension. Lively, business, economic, social. I got tear gassed on a regular basis, 
which isn’t much fun, because there were so many demonstrations going on – but 
just in terms of experience, that ability to write about so many different subjects, and 
to have a ringside seat for such a dynamic society, which I still feel very fondly about, 
and energised by Korea, my experience there. And then a series of other foreign 
postings, and back in London to do some editing roles. And one of the great things 
about the FT is the variety it gives you in terms of experiences, it’s just unrivalled – 
and at the same time, a very strong team sense and the camaraderie is wonderful. 
So that was all great, and then the Asia edition was a fantastic experience. I had 
obviously been interested in Asia for many years, both from an upbringing 
perspective, but also if you are involved in business and economic journalism, that’s 
one of the tectonic shifts of our time, the shift of world, business and economic 
power to Asia has been going on for decades, and will continue to go on. So seeing 
that, seeing the rise, or re-rise, of China for a business journalist was a privilege.  
 
There’s a sense of complacency in the west that we still just don’t quite get it, I 
think. 
Well, complacency and distraction. I think one of the big issues at the moment, the 
world is preoccupied with what’s going on with Trump and Brexit. Meantime, that 
tectonic shift is just going on all the time, and it’s profound in its implications and very 
important. And so to be able to build a team to set up the Asia edition, and to cover 
that, and to bring the world to Asia, and Asia to the world, because we have this very 
global perspective, was incredibly exciting. And it was all wonderful, and then I got 
the call asking if I wanted to do something really radically quite different, which is to 
move over to the business side and become CEO. 
 
That is quite a crossroads of life type moment, isn’t it? 
It was hugely difficult. It was the hardest decision, pretty much, I’ve ever had to take.  
 
I don’t doubt it. 
And it took me at least three months to come to a conclusion, because I loved what I 
was doing and I had a fantastic team. It was an incredible story, I could go wherever 
I wanted to, report, work with great colleagues, edit, set the agenda. 
 
One of the problems in big companies is often that the managers haven’t done 
the actual job of the people they’re trying to manage. Without wanting to 
overly flatter you, I imagine you’re a better chief executive because you been 
on the other side. 
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I think it’s very hard in journalism, or to run a news media organisation, if you haven’t 
been a journalist. Because you have to understand how the newsroom operates. I’m 
not saying it’s impossible, but it’s much easier if you really understand that – and 
certainly it’s made my role on this side of the fence, whether it’s church or state, I 
don’t think I could have done that effectively without having been a journalist and 
understood what’s involved in the FT, particularly the FT, with the brand and the 
integrity and the editorial independence. At the same time, I had a sort of growing 
sense that my personality, and the way I operated was more probably inclined at its 
essence towards management and strategy, and that had been developing over a 
number of years. Maybe it came along a bit sooner than I expected, but these things, 
there’s no perfect timing, there’s no perfect planning, and when something like that 
comes along it’s a huge opportunity. But it’s also a massive responsibility, and I think 
that was my biggest concern, was this was obviously a tough phase for news media 
from an industry perspective, and that responsibility – to the business, to the brand, 
to colleagues – not to mess it up, not to screw it up, at a difficult time, and frankly, 
with not a huge amount of experience – I’d never really run a P&L, which is kind of 
like a big deal – so that sense of responsibility, combined with the fact I was having a 
really good time, and the anxiety about not screwing it up, was very difficult – but I 
took the plunge, and I think the first year was really hard, because having to learn 
the number of things, real time, was tough. I was lucky that I had some great 
colleagues who really helped, but it really was quite a change. And of course, even 
though I’d been a business journalist for 15 years, once you were actually in that 
seat of having to run a business you realise how hard it is. It’s a lot harder than you 
think, even when you’re writing articles, critiquing business and business leaders, 
you don’t really understand how hard it is until you do it – so there’s an awful lot of 
learning to be done, and I had to learn it pretty quickly. 
 
I have about a dozen and a half staff and it’s much harder doing it then people 
perceive it is. 
And I think one of the things it does do is it makes you focus on what really is 
important to the business and the brand, and simplification at a time of disruption 
and complexities and absolutely crucial discipline. What makes us special. What 
makes us different. And then, with the team, and it was very much the sort of team 
discussions and decisions around the two big calls, which were really around digital, 
and there was a good consensus across the organisation that we had to really 
accelerate in digital, and also be confident about pricing, whether it’s online or in 
print, that the FT is valuable. Valuable information is quality journalism and worth 
paying for. And if you boil down all of the complexities of strategy, of what’s going on 
in the world, I’d say probably those two clear beliefs determined most of what we did. 
And I think that simplification and focus was one of the reasons why we’ve come 
through this very turbulent period in pretty strong shape. 
 
Last question, then, in two parts. What’s been the most miserable, most 
challenging, day of your career, and also what’s been the best day for your 
career, one of which you are most proud? 
It’s difficult. There’s been so many experiences…  
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I thought you were going to say “so many more miserable experiences” then! 
No, there’s been so many great experiences at the FT, it’s actually hard to think of 
miserable ones. But I think in terms of shock, in fact I don’t think I’ve had many 
miserable, if any miserable experiences at the FT. But in terms of shock and scale, I 
think 9/11 is something that just comes forward, because I can remember very 
clearly exactly what happened, and just seeing the way, obviously an awful and 
tragic set of circumstances, but seeing the way the organisation, unprecedented, 
came together to do its job incredibly effectively was deeply memorable. The way 
that that happened. In terms of great and pleasurable experiences, there’s been so 
many but they’ve generally all had a similar characteristic, which is being out in the 
field, ideally with a colleague, reporting a story that brings to life, maybe in a 
personal way for the people involved, a big shift, or reflects a big trend that’s going 
on. In particular, one thing that does now spring to mind now I am thinking about it, is 
reporting from the field in China, doing a piece on the Three Gorges Dam, which was 
being completed and finalised in front of our eyes, and travelling with a colleague to 
interview the villagers. There were millions of people who were going to be displaced 
by the creation of this epic infrastructure project that was a symbol of the rise of 
China; huge in its ambition, and seeing both the scale of that real ambition and the 
reality of China’s transformation, but also what it meant for ordinary people, which 
was really difficult – they were having to move houses, villages were being flooded 
completely, put underwater by this. So there’s other examples, you know, being in 
Indonesia with a colleague in the revolution there in Suharto, and just seeing history 
played out in front of you and having the responsibility to report about that. So, many 
experiences, generally involving working on stories with colleagues that have been a 
sort of ringside view of history. And to many of those to mention, we could be here all 
day. 
 
We certainly could, John, but we’re out of metaphorical tape. That was an 
incredibly interesting conversation. You’ve had an incredibly interesting 
career, frankly. Thank you for your time. 
Thank you very much. 
 


