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This account of Vitol’s adventure in Libya is based on the authors’ reporting for a piece
published in Bloomberg Markets magazine in June 2016, called ‘Inside Vitol: How the
World’s Largest Oil Trader Makes Billions’, as well as the authors’ previous and subsequent
interviews with Vitol executives.

In 2019, Vitol traded 8 million barrels a day of crude oil and refined products - 2019
volumes and review’, Vitol, 27 March 2020, accessed: https://www.vitol.com/vitol-2019-
volumes-and-review. According to the International Energy Agency, Germany, France,
Spain, the UK and Italy consumed 8.15 million barrels a day in 2019.

‘Risky Oil Supply Deal Pays off For Vitol’, Financial Times, 5 September 2011, accessed:
https://www.ft.com/content/93aecc44~d6f3-11e0-bc73-00144feabdcO.

‘Vitol's Ian Taylor on cil deals with dictators and drinks with Fidel’, Financial Times, Lunch
with the FT, 3 August 2018, accessed: https://www.ft.com/content/2dc35efc-89ea-11e8-
bf9e-8771d5404543.

‘Libya on the brink as protests hit Tripoli’, Guardian, 21 February 2011, accessed: https://
www.theguardian.com/world/2011/feb/20/libya-defiant—protesters—feared-dead.

Op. cit,, Financial Times, 5 September 2011.

Vitol says it supplied fuel ‘for humanitarian use’ rather than to the military (Vitol, email to
the authors, February 2020). Regardless, the fuel was used by the rebel army, according to
Abdeljalil Mayuf, an official at rebel-controlled Arabian Gulf Oil in Benghazi.

Chris Bake, interview with the authors, London, April 2016.

“US Says $300 Million in Libyan Assets Unfrozen to Pay Vitol’, Bloomberg News, September
2011, accessed: https://www.bloomberg.com/news/articles/2011-09-01/u-s-says-300-
million—of-libya-assets—freed-to-pay-vitol-for-rebels—fuel.

David Fransen, interview with the authors, London, February 2019.

Ian Taylor, interview with the authors, London, March 2016.

Op. cit., Financial Times, 5 September 2011.

‘Final report of the Panel of Experts established pursuant to resolution 1973 (2011)
concerning Libya’, United Nations Security Council, New York, 9 March 2013, accessed:
https://www.securitycouncilreport.org/atf/cf/%7B65BFCF9B-6D27-4E9C-8CD3-
CF6E4FF96FF97%D/s_2013_99.pdf.

‘lan Taylor: the oilman, his cancer and the millions he’s giving the NHS’, The Sunday Times
Magazine, 8 June 2019, accessed: https://www. thetimes.co.uk/article/ian-taylor-the-
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oilman-his-cancer-and-the-millions-hes-giving-the-nhs-wnwbtpq2h.

‘Phibro’s New Commodity: Money’, New York Times, 9 August 1981, accessed: https://
www.nytimes.com/1981/09/08/business/phibro-s-new-commodity-money.html.

Data for 2019 for Vitol, Trafigura, Glencore, Mercuria and Gunvor, based on the companies’
reporting.

Kingsman, Jonathan, Out of the Shadows: The New Merchants of Grain (2019), introduction.
Darton Commodities, ‘Cobalt Market Review, 2019-2020’.

Ian Taylor, interview with the authors, London, February 2019.

‘Glencore appoints first woman director’, Financial Times, June 2014, accessed: https://
www.ft.com/content/9c46d148-fcf8-11e3-bc93-00144 feab7de.

‘There are 316 Men Leading Top Commodity Houses and Only 14 Women’, Bloomberg
News, 19 March 2018, accessed: https://www. bloomberg.com/news/articles/2018-03-19/
there-are-316-men-leading-top-commodity-houses-and-only-14-women.

Glencore annual report, 2019.

Pirrong, Craig, ‘The Economics of Commodity Trading Firms’, University of Houston,
2014, p. 8, accessed: https://trafigura.com/media/1192/2014_trafigura_economics_of_
commodity_trading _firms_en.pdf.

Jim Daley, interview with the authors, London, August 2019.

World Trade Statistical Review 2018, World Trade Organization, Geneva, pp. 41-44,
accessed: https://www.wto.org/english/res_e/statis_e/wts2018_e/wts2018_e.pdf.

David MacLennan, interview with the authors, Minneapolis, August 2019.

World Bureau of Metal Statistics.

Authors’ calculation based on company reports of Vitol, Glencore, Trafigura and Cargill for
each company’s 2019 financial year; Japanese trade data from http://www.customs.go.jp.
‘2016 America’s Richest Families’, Forbes, 29 June 2016, accessed: https://www.forbes.com/
profile/cargill-macmillan-1/#3961c31223b6.

‘Commodity Traders - Impact of the New Financial Market Regulation’, Pestalozzi
Attorneys at Law, 25 December 2016, accessed: https://pestalozzilaw.com/en/news/legal-
insights/commodity-traders/legal_pdf/.

Torbjorn Tornqvist, interview with the authors, Geneva, August 2019.

Paul Wyler, interview with the authors, Zurich, June 2019.

Mark Hansen, interview with the authors, London, February 2019.

Based on Vitol’s accounts from 2000 to 2019.

‘The World is Hungry for Coal, Glencore Says’, Coal Week International, August 2001.
‘Glencore CEO Slams Fight Against Developing New Coal Mines’, Bloomberg News, 24
October 2019.

31y S 53

This account is based principally on the authors’ interview with Hellmuth Weisser,
Theodor’s son, Hamburg, May 2019.

‘Utka neftyanykh monopolii zapada’, TASS, 20 March 1963, interview with Gurov.

‘A Journey Through Time: Milestones of Success’, Marquard & Bahls, accessed: https://
www.marquard-bahls.com/en/about-us/history/details/event/show/founding-of-the-
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gefo-society—for—oil-shipments. html.

US Census Bureau: 20th Century Statistics, accessed: https://www. census.gov/
prod/99pubs/99statab/sec31.pdf.

‘Post-war reconstruction and development in the Golden Age of Capitalism’, UN World
Economic Survey 2017, accessed: https://www.un.org/development/desa/dpad/wp-
content/uploads/sites/45/WESS_2017_ch2. pdf.

Bernstein, William, A Splendid Exchange: How Trade Shaped the World (London: Atlantic
Books, 2008), p. 8.

Information on the history of Philipp Brothers is based largely on Waszkis, Helmut, Philipp
Brothers: The Rise and Fall of a Trading Giant (Metal Bulletin, 1992). Waszkis, a former
Philipp Brothers executive, kept meticulous notes on his research, which are stored at the
Leo Baeck Institute in New York. Items from Waszkis’s notes are referred to as ‘Philipp
Brothers Collection’, followed by their box, folder and page number. The collection is
accessible online at: https://digifinding aids.cjh.org/2pID=431072.

Philipp Brothers Collection: box 1, folder 3, p. 40.

As described by Charles Bendheim, Philipp Brothers Collection: box 1, folder 16, p. 157.
David Tendler, interview with the authors, New York, August 2019.

Memoir of Norbert Smith, a former Philipp Brothers executive, that was serialised in The
Jewish Link of New Jersey, part 19, accessed: https://www.jewishlinknj.com/features/23920-
my-stories—19.

‘Philipp Brothers in Tito deal’, New York Times, 13 October 1950, accessed: https://www.
nytimes.com/1950/13/10/archives/philipp-brothers-in-tito-deal.html.

Philipp Brothers’ 1973 annual report, Philipp Brothers Collection: box 2, folder 7, p. 95.
MacMillan, William Duncan, MacMillan: The American Grain Family (Afton Historical
Society Press, 1998), p. 304.

Broehl, Jr, Wayne G., Cargill: Trading the World’s Grain (University Press of New England,
1992), p. 787.

Testimony from Cargill executives at the ‘Multinational Corporations and United States
Foreign Policy’ hearings before the Subcommittee of Multinational Corporations of the
Committee on Foreign Relations, part 16, p. 101, Washington 1973-76.

Morgan, Dan, Merchants of Grain (An Authors Guild Backinprint.com Edition, 2000;
originally published by Viking, 1979), p. 122.

Broehl, Jr Wayne G., Cargill: Going Global (University Press of New England, 1998), pp.
36-46.

David MacLennan, interview with the authors, Davos, January 2020.

Wiener, Robert J., ‘Origins of Futures Trading: The Oil Exchanges in the 19th Century’,
L’Université Laval, Quebec, Canada. 1992.

Hellmuth Weisser, interview with the authors, Hamburg, May 2019.

Ermolaev, Sergei, ‘The Formation and Evolution of the Soviet Union’s Oil and Gas
Dependence’, 2017, accessed: https://carnegieendowment. org/2017/03/29/formation-
and-evolution—-of-soviet-union-s-oil-and-gas-dependence-pub-68443.

Yergin, Daniel, The Prize (New York: Simon & Schuster, 1993), p. 497.

‘Impact of Oil Exports from the Soviet Bloc’, National Petroleum Council, Washington,
1962, p. 25, accessed: https://www.npc.org/reports/1962-Impact-Oil_Exports_From_
The_Soviet_Bloc-Vol_I.pdf.

Philipp Brothers Collection: box 1, folder 2, p. 48.
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Helmut Waszkis interview with Ernst Frank, June 1978; Metallgesell schaft Collection; AR
25149, p. 271; Leo Baeck Institute.

Jean-Pierre Adamian and Antoine Carassus, interview with the authors, Geneva, February
2019.

‘The Colossus of Phibro’, Institutional Investor, 1981. Philipp Brothers Collection: box 1,
folder 17, p. 158.

Broehl, Jr, Wayne G., Cargill: Trading the World’s Grain (University Press of New England,
1992), p. 793.

Felix Posen, interview with the authors, London, May 2019.

‘The Colossus of Phibro’, Institutional Investor, 1981.

1940 profit number from Broehl, Jr, Wayne G., Cargill: Trading the World’s Grain
(University Press of New England, 1992), p. 879; 1970 profit number from Broehl, Jr,
Wayne G., Cargill: Going Global (University Press of New England, 1998), p. 379.

Philipp Brothers Collection, 1947 accounts: box 1, folder 11, p. 55.

Philipp Brothers Collection: box 1, folder 11, p. 143.

The best chronicle of the Soviet grain purchases is Trager, James, The Great Grain Robbery
(New York: Ballantine Books, 1975). In addition, the US Congress held hearings into the
purchases, including ‘Russian Grain Transactions’ (Senate Permanent Subcommittee on
Investigations, July 1973) and ‘Sale of Wheat to Russia’ (House Agriculture Committee,
September 1972). Both hearings included first-hand and detailed testimony from trading
executives and government officials.

‘Some Deal: The Full Story of How America Got Burned and the Russians Got Bread’, New
York Times, 25 November 1973, accessed: https://www.nytimes.com/1973/11/25/archives/
some-~deal-the-full-story-of~how-amepnka-got-burned-and-the-russians.html.
Luttrell, Clifton, ‘The Russian Wheat Deal — Hindsight vs. Foresight’, US Federal Reserve
of St. Louis, October 1973, accessed: https://www. staff.ncl.ac.uk/david.harvey/MKT3008/
RussianOct1973.pdf.

Broehl, Jr, Wayne G., Cargill: Going Global (University Press of New England, 1998), p. 224.
Morgan, Dan, Merchants of Grain, p. 168.

Broehl, Jr, Wayne, G., Cargill: Going Global, p. 224.

Ibid,, p. 225.

Fortune 500 list, 1972, Fortune Magazine, accessed: https://archive. fortune.com/magazines/
fortune/fortune500_archive/full/1972/.

US General Accounting Office, “Exporters’ Profits On Sales of US Wheat to Russia”, p. 2,
accessed: http://archive.gao.gov/f0302/096760. pdf.

‘Soviet Grain Deal is Called a Coup’, New York Times, 29 September 1972, accessed: https://
www.nytimes.com/1972/09/29/archives/soviet-grain-deal-is-called-a—-coup—capitalistic-
skill-surprised.html.
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The President’s Daily Brief, CIA, 25 April 1968, accessed: https://www. cia.gov/library/
readingroom/docs/DOC_0005974399.pdf, declassified in 2015.
Yergin, Daniel, The Prize, pp. 523-524.
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For a detailed overview of the negotiations for the construction of the pipeline, see Bialer,
Uri, ‘Fuel Bridge across the Middle East— Israel, Iran, and the Eilat-Ashkelon Qil Pipeline’,
Israel Studies, vol. 12, no. 3, accessed: http://ismi.emory.edu/home/documents/Readings/
Bialer_Fuel_Bridge_Israeli_oil_pipline.pdf. In addition, a recent Swiss ruling contains
information about the ownership structure: Suisse, Tribunal Fédéral, 27 June 2016, accessed:
https://res.cloudinary.com/lbresearch/image/upload/v1469537636/suisse_tribunal_f_d_
ral_arr_t_du_27_juin_2016_4a_322_2015_266116_1354.pdf.

‘The Time Has Come for Israel to Expose Its Most Secret Firm’, Haaretz, 18 September
2016, accessed: https://www.haaretz.com/opinion/the-time-has-come-for-israel-to—
expose-its-secret-firm-1.5437187.

Biographical details from Ammann, Daniel, The King of Oil: The Secret Lives of Marc Rich
(New York: St Martin’s Press, 2009) and Petition for Pardon for Marc Rich and Pincus
Green, 2001, included in US House of Representatives, Justice Undone: Clemency Decisions
in the Clinton White House, 107th Congress, 2nd session, Report 107-454, 14 May 2002,
accessed: https://www.congress.gov/107/crpt/hrpt454/CRPT-107hrpt454-vol3.pdf.
Ammann, Daniel, op. cit., p. 36.

Felix Posen, interview with the authors, London, May 2019.

Waszkis, Helmut, Philipp Brothers: The Rise and Fall of a Trading Giant, p. 207.

Isabel Arias, interview with the authors, Lima, April 2019.

Danny Posen, interview with the authors, London, February 2019.

Roque Benavides, interview with the authors, Lima, April 2019.

Copetas, A. Craig, Metal Men: Marc Rich and the 10-Billion-Dollar Scam (London: Harrap
Limited, 1986), p. 51.

Ammann, Daniel, The King of Oil: The Secret Lives of Marc Rich (New York: St Martin’s
Press, 2009), pp. 58-59.

‘Mystery of the Disappearing Tankers’, The Sunday Times, 13 December 1970, p.11.
‘Minerals Yearbook 1970, Chromium’, United States Geological Survey, p. 302, accessed:
http://images.library.wisc.edu/EcoNatRes/EFacs2/MineralsYearBk/MinYB1970v1/
reference/econatres.minyb1970v1. jmorning00.pdf.

Fraenkel, Ernst, verbatim notes of interview with Helmut Waszkis, in Philipp Brothers
Collection; AR 25131; box 1, folder 9, p. 6.

Ammann, Daniel, op. cit., p. 67.

Garavini, Giuliano, The Rise & Fall of OPEC in the Twentieth Century (Oxford: Oxford
University Press, 2019), p. 203.

Akins, James, ‘The Oil Crisis: This Time the Wolf Is Here’, Foreign Affairs, vol. 51, no. 3
(April, 1973), pp. 462-490, accessed: https://pdfs. semanticscholar.org/7e25/19e3a8f85571
946eb76785c43cd1a493caf0.pdf.

Waszkis, Helmut, Philipp Brothers: The Rise and Fall of a Trading Giant, p. 212.

Ibid,, p. 211.

Ibid., footnote on p. 292.

Yergin, Daniel, The Prize, p. 581.
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