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SUMMARY:  
 

../ twhah¢9{ ΨtwhW9/¢ C9!wΩ Lb ¢h5!¸Ω{ POST-REFERENDUM BUSINESS COVERAGE  

News-watch monitored 208 EU-related items, broadcast by the BBC Radio 4 Today 

programme in its flagship Business News slots between June 24, the day after the EU 

referendum, and December 22, 2016. 

The purpose, through analysis of more than 130,000 words of transcription, was to check 

whether coverage met Charter requirements to be impartial in what the BBC declares is an 

ΨŀƎŜƴŘŀ-ǎŜǘǘƛƴƎΩ ǎƭƻǘ ŦƻǊ ǘƘŜ ōǳǎƛƴŜǎǎ ƴŜǿǎ ǎŜŎǘƻǊΦ ¢ƘŜ ƛƴǘŜƴǎƛǾŜ ŀƴŀƭȅǎƛǎ ǎƘƻǿs that the 

overwhelming editorial purpose of Business News was to air sustained and multi-faceted 

pessimism about the immediate and long-term negative consequences of the vote to leave 

the EU.   

One measure is that of the 366 guest speakers, 192 (52.5%) were negative about the impact 

of the vote and only 60 (16.3%) expressed opinions which were pro-Brexit or saw the post-

referendum economic outlook as positive. That is three times more anti-Brexit speakers 

than pro-Brexit ones. There were 114 (31%) neutral contributions.  

The most serious imbalance was that only 10 (2.9%) of the Business News interviews (from 

six speakers) were with supporters of withdrawal from the EU. They were thus a tiny 

minority in the overall welter of negativity, and their positive points were generally not 

followed up by programme presenters. So the pro-Brexit sector of business was virtually 

ignored.  

Lƴ ŎƭŀǎǎƛŦȅƛƴƎ сл ǎǇŜŀƪŜǊǎ ŀǎ ΨǇƻǎƛǘƛǾŜΩΣ bŜǿǎ-watch has erred on the side of caution. Only 31 

were strongly optimistic about the post-Brexit economic landscape. The others were 

favourable, but only lukewarm or qualified in their assessments.  

The negativity towards Brexit was also blatant in the introductions to the Business News 

sequences. Only 22 (10.6%) of the opening sequences were clearly positive (though often 

even then immediately followed by negative interviews).  

Between them, the negative guests painted a relentlessly pessimistic picture of gloom, doom 

and uncertainty, of plunging economic prospects, of a collapse of consumer confidence, 

rising inflation, a drying up of investment, job freezes, of a drain of jobs from London to 

mainland Europe, skills shortages because of the ending of free movement, the introduction 

of tariffs, and endless, complex renegotiation.  
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¢ƘŜ ǎƛƳǇƭŜ ǉǳŜǎǘƛƻƴΣ ƎƛǾŜƴ ǘƘŜ ../Ωǎ ƻǾŜǊ-arching requirement for impartiality, must be 

how, internally, this gross imbalance could be justified, given the pro-Brexit vote. This was a 

Ŏƻƴǘƛƴǳŀǘƛƻƴ ƻŦ ǘƘŜ wŜƳŀƛƴ ŎŀƳǇŀƛƎƴΩǎ ΨtǊƻƧŜŎǘ CŜŀǊΩΣ ōŜƎƛƴƴƛƴg at dawn on June 24 and 

persisting until Christmas despite mounting post-Brexit positive news.  

Another part of the picture was massive bias by omission: a failure to include at sufficient 

levels those who favoured withdrawal, to largely ignore and not follow up the themes and 

perceived opportunities which the few pro-Brexit guests did raise, and to exclude from 

coverage important business figures who supported Brexit.  

So yet again the Wilson Report was ignored.  
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PART ONE 
 

1.1 Background  
 

During the 2015 General Election campaign, News-watch undertook a survey of the Business 

bŜǿǎ ǎŜŎǘƛƻƴǎ ƻŦ ../ wŀŘƛƻ пΩǎ ¢ƻŘŀȅ ǇǊƻƎǊŀƳƳŜΦ Lǘ ŀƴŀƭȅǎŜŘ ǘƘŜ ŀǇǇǊƻŀŎƘ ǘƻ 5ŀǾƛŘ 

/ŀƳŜǊƻƴΩǎ ǇǊƻǇƻǎŜŘ ƛƴκƻǳǘ ǊŜŦŜǊŜƴŘǳƳΦ A total of 25 guest contributors discussed the 

possibility of a referendum. Astonishingly, none made a positive case for Britain leaving the 

EU. The guests overwhelmingly viewed the prospect of a referendum as a worry or a threat 

to business.1 Business news had made no effort to include pro-Brexit perspectives, even 

though withdrawal was a major theme of the General Election.  

 

The Conservative Party, of course, gained an outright majority in the election, and the 

referendum date was eventually set for 23 June 2016. As the referendum campaign 

developed, economic arguments became pivotal for those advocating that Britain remain 

within the EU. Major financial institutions including the Bank of England, the IMF and the 

Treasury, together with economists and business leaders issued dire warnings of the negative 

consequences of a Leave vote. On 18 April, Chancellor George Osborne announced Treasury 

forecasts warning that Brexit would leave each household in Britain worse off by £4,3002; on 

23 May he claimed that leaving the EU would tip the UK into a year-ƭƻƴƎ ǊŜŎŜǎǎƛƻƴ ǿƛǘƘ Ψŀƴ 

ƛƳƳŜŘƛŀǘŜ ŀƴŘ ǇǊƻŦƻǳƴŘ ŜŎƻƴƻƳƛŎ ǎƘƻŎƪΩ3, and on 15 June he declared that he would have 

ǘƻ ǎƭŀǎƘ ǇǳōƭƛŎ ǎǇŜƴŘƛƴƎ ŀƴŘ ƛƴŎǊŜŀǎŜ ǘŀȄŜǎ ƛƴ ŀƴ ΨŜƳŜǊƎŜƴŎȅ ōǳŘƎŜǘΩ ǘƻ Ŧƛƭƭ ŀ ϻолōƴ ΨōƭŀŎƪ 

ƘƻƭŜΩ ƛƴ ǘƘŜ ŎƻǳƴǘǊȅΩǎ ŦƛƴŀƴŎŜǎ ƛŦ .Ǌƛǘŀƛƴ ŘƛŘƴΩǘ ǾƻǘŜ wŜƳŀƛƴΦ  

 

Lƴ ǘŀƴŘŜƳΣ ŀǊƎǳƳŜƴǘǎ ŎƻƴŎŜǊƴƛƴƎ ǘƘŜ ΨǿŜƛƎƘǘ ƻŦ ŜŎƻƴƻƳƛŎ ƻǇƛƴƛƻƴΩ ōŜŎŀƳŜ ŎŜƴǘǊŀƭ ǘƻ ǘƘŜ 

../Ωǎ ŎƻǾŜǊŀƎe. To adjudicate matters in this orbit, the BBC used what it called its Reality 

Check unit. Oƴ му WǳƴŜ ǘƘŜ ΨwŜŀƭƛǘȅ /ƘŜŎƪΩ ǘŜŀƳΣ ŀǎƪŜŘ Ψ²ƻǳƭŘ .ǊŜȄƛǘ ƪƴƻŎƪ рΦс҈ ƻŦŦ ǘƘŜ ¦Y 

                                                 
1 The data found that of the 25 speakers who mentioned the referendum, two had provided a neutral response, two more 
(both from the CBI) said they saw the referendum decision as a matter for government, but indicated that they were pro-EU 
generally and supported continued British membership, albeit with reforms, and two more (both Conservative politicians) said 
they were in favour of the referendum, but from the perspective of wishing to remain within a reformed EU. The remaining 
nineteen speakers all saw the in/out referendum as a worry or a threat to business.  
2 CǊŀǎŜǊ bŜƭǎƻƴΣ ǿǊƛǘƛƴƎ ǘƘŜ ǎŀƳŜ Řŀȅ ƛƴ ¢ƘŜ {ǇŜŎǘŀǘƻǊΣ ǇƻƛƴǘŜŘ ƻǳǘ ǘƘǊŜŜ ΨŘŜŎŜǇǘƛƻƴǎΩ ŎƻƴǘŀƛƴŜŘ ǿƛǘƘƛƴ DŜƻǊƎŜ hǎōƻǊƴŜΩǎ 
ŦƛƎǳǊŜΥ ǘƘŜ ŎƭŀƛƳ ǘƘŀǘ ǇŜƻǇƭŜ ǿƻǳƭŘ ōŜ ΨǇŜǊƳŀƴŜƴǘƭȅ ǇƻƻǊŜǊΩ ǿƘŜƴ ƘŜ ǿŀǎ ǘŀƭƪƛƴƎ ŀōƻǳǘ ǘƘŜ ŘƛŦŦŜǊŜƴŎŜ ōŜǘǿŜŜƴ нфǇŎ D5t 
growth and 37pc GDt ƎǊƻǿǘƘΤ ǘƘŀǘ D5t ǇŜǊ ƘƻǳǎŜƘƻƭŘ ƛǎ Ψŀ ōƻƎǳǎ ƛƴǾŜƴǘƛƻƴΩ ŀƴŘ ōŜŀǊǎ ƴƻ ǊŜƭŀǘƛƻƴ ǘƻ ƘƻǳǎŜƘƻƭŘ ƛƴŎƻƳŜΤ ŀƴŘ 
the Treasury divided GDP in 2030 by the number of households today, when, due to increases in immigration and natural 
population growth, there would be many more households by 2030. News-watch monitored programmes on the day of the 
/ƘŀƴŎŜƭƭƻǊΩǎ ǎǇŜŜŎƘΣ ŀƴŘ ƴƻƴŜ ƻŦ ǘƘŜƳ ŀŘŜǉǳŀǘŜƭȅ ǘŀŎƪƭŜŘ ǘƘŜ ŎƻǳƴǘŜǊŀǊƎǳƳŜƴǘǎ Ǉǳǘ ōȅ aǊ bŜƭǎƻƴ ŀƴŘ ƻǘƘŜǊǎΦ  
3 http://www.bbc.co.uk/news/uk-politics-eu-referendum-36355564 
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ŜŎƻƴƻƳȅΚΩ4 Lǘǎ ǾŜǊŘƛŎǘ ǿŀǎ ǎǘŀǊƪΥ ΨThere is disagreement about how bad leaving the EU would 

be for the UK economy, but almost all predictions say it would be negative.Ω  !ƴŘ ƻƴ нн WǳƴŜΣ 

the day beforŜ ǘƘŜ ǊŜŦŜǊŜƴŘǳƳΣ .ǳǎƛƴŜǎǎ 9ŘƛǘƻǊ {ƛƳƻƴ WŀŎƪ ǊŜƛǘŜǊŀǘŜŘ ƻƴ ../мΩǎ News at Six 

that the Remain campaign had the weight of economic opinion on their side. This dominated 

his analysis, and it was bolstered by mention of an array of big business and household-name 

brands calling for a Remain vote. There was only one sentence outlining ±ƻǘŜ [ŜŀǾŜΩǎ ŎƻǳƴǘŜǊ-

arguments:  

 

SIMON JACK: ¸ŜŀƘΣ ǘƘŜ ŜŎƻƴƻƳȅΩǎ ōŜŜƴ ŀ ōƛƎ ƛǎǎǳŜΣ ƛƴ ŦŀŎǘ ƛǘΩǎ ǘƘŜ ƎǊƻǳƴŘ ƻƴ ǿƘƛŎƘ 
wŜƳŀƛƴ ƘŀǾŜ ǿŀƴǘŜŘ ǘƻ ŎƻƴŘǳŎǘ ǘƘƛǎ ŜƴǘƛǊŜ ŎŀƳǇŀƛƎƴΣ ŀƴŘ ǘƘŀǘΩǎ ōŜŎŀǳǎŜ ǘƘŜȅΩǾŜ Ǝƻǘ 
the weight ς not a monopoly ς but the weight of economic opinion on their side. The 
Governor of the Bank of England, among others, has warned of a shock to the UK 
economy, at least in the short term, a possible fall in the value of the pound, and there 
are big issues around trade as well, how would our relationship work out with the rest 
of the EU, would it be Albanian, would it be Swiss, would it be Norwegian, would it be 
/ŀƴŀŘŀΚ !ƴŘ ƛǘΩǎ ǘƘŀǘ ǳƴŎŜǊǘŀƛƴǘȅ ǿƘƛŎƘ Ƙŀǎ ōŜŜƴ ǘƘŜ Ǝƻ-to weapon, if you like, of the 
Remain campaign. bƻǿΣ ±ƻǘŜ [ŜŀǾŜ ǎŀȅ ǘƘŀǘΩǎ ƴƻƴǎŜƴǎŜΣ it would be in our mutual 
ƛƴǘŜǊŜǎǘ ǘƻ ŎƻƴǘƛƴǳŜ ǘƻ ǘǊŀŘŜΣ ƭƛŦŜ ǿƻǳƭŘ Ǝƻ ƻƴΣ ŀƴŘ ǿŜΩŘ ōŜ ŦǊŜŜ ǘƻ Ŏǳǘ ŘŜŀƭǎ ǿƛǘƘ ǘƘŜ 
ǊŜǎǘ ƻŦ ǘƘŜ ǿƻǊƭŘΣ ƳǳŎƘ ƳƻǊŜ ǉǳƛŎƪƭȅ ǘƘŀƴ ŀǘ ǘƘŜ ǎƴŀƛƭΩǎ ǇŀŎŜ ǘƘŜȅ ǎŀȅ ǘƘŜ 9¦ ǇǊƻŎŜŜŘǎ 
at. ¢ƘŜǊŜΩǎ ŀƭǎƻ ǘƻŘŀȅ ŀ ōƛƎ ōǳǎƛƴŜǎǎ ƭƻōōȅ ƭŜǘǘŜǊ ƛƴ ¢he Times, 1,200 business names, 
ŦǊƻƳ !ǎǘǊŀ½ŜƴŜŎŀ ŀƴŘ !ǎŘŀ ǘƻ ±ƻŘŀŦƻƴŜ ŀƴŘ ½ƻƻǇƭŀ ǎŀȅƛƴƎ ǿŜΩŘ ōŜ ōŜǘǘŜǊ ƻŦŦ ƛƴΦ 5ƻ 
they work? Now, in the Scottish referendum it was thought that they did sway the 
ōŀƭŀƴŎŜΣ ōǳǘ ƻƴŜ ǘƘƛƴƎ L ǿƻǳƭŘ ǎŀȅ ƛǎ ǘƘŜǊŜΩǎ ŀ ōƛƎ ŘƛǎŎƻƴƴŜŎǘ ōŜǘǿŜŜƴ ǿƘŀǘΩǎ ƎƻƛƴƎ 
ƻƴ ƛƴ ¢ƘŜ /ƛǘȅ ǘƻƴƛƎƘǘ ŀƴŘ ǿƘŀǘΩǎ ƘŀǇǇŜƴƛƴƎ ƛƴ ǘƘŜ Ǉƻƭƭǎ. The pound had its strongest 
day of the year this morning, the stock market was up, and yet the polls have it neck 
ŀƴŘ ƴŜŎƪΦ {ƻ ƻƴŜ ƻŦ ǘƘŜƳ ƛǎ ǿǊƻƴƎΣ ŀƴŘ ǿŜΩƭƭ ŦƛƴŘ ƻǳǘ ƻƴ CǊƛŘay, exactly who that is. 

 

In the early hours of 24 June it emerged that the UK had voted to leave the EU by 51.9% to 

пуΦм҈Φ Lƴ ǎǳōǎŜǉǳŜƴǘ ƳƻƴǘƘǎΣ Ƴŀƴȅ ǎŜƴƛƻǊ ../ ǎǘŀŦŦ ǉǳŜǎǘƛƻƴŜŘ ǘƘŜ /ƻǊǇƻǊŀǘƛƻƴΩǎ ƘŀƴŘƭƛƴƎ 

of the referendum. They argued that too much prominence had been given to the Leave side. 

¢ƘŜƛǊ ŦƻŎǳǎ ǿŀǎ ƻƴ ŀ ŎƻƴŎŜǇǘ ƻŦ ΨŦŀƭǎŜ ōŀƭŀƴŎŜΩΣ ǿƘƛŎƘΣ ƛǘ ǿŀǎ ŀǊƎǳŜŘΣ ƘŀŘ ōŜŜƴ ŦƻǊŎŜŘ ǳǇƻƴ 

the BBC by the rules governing impartiality. Former Director General Mark Thomson, speaking 

ƻƴ wŀŘƛƻ пΩǎ The Media Show on 31 August said: 

 

L ƳŜŀƴΣ ǘƻ ōŜ ƘƻƴŜǎǘΣ LΩƳ ƴƻǘ ŀ ƎǊŜŀǘ Ŧŀƴ ƻŦ ǊŜŦŜǊŜƴŘŀΣ L ǘƘƛƴƪ ǘƘŜȅ ǇƻǎŜ ŀƭƳƻǎǘ 
ƛƳǇƻǎǎƛōƭŜ ǇǊƻōƭŜƳǎ ŦƻǊ ōǊƻŀŘŎŀǎǘŜǊǎΣ ŜǊƳΣ L ƳŜŀƴΣ ǇŜƻǇƭŜ ǘƘƛƴƪ ƛǘΩǎ ŀ ƳƻǊŜ ŘƛǊŜŎǘ 
form of democracy, actually it means creating two imaginary parties, pretending 
ǘƘŜȅΩǾŜ ŜŀŎƘ Ǝƻǘ ŜȄŀŎǘƭȅ ǘƘŜ ǎŀƳŜ ƭŜǾŜƭ ƻŦ ǇǳōƭƛŎ ǎǳǇǇƻǊǘ ŀƴŘ ǘƘŜƴ ƎƛǾƛƴƎ ǘƘŜƳ 
stopwatch equality of time. {ƻ ƛŦ ȅƻǳΩǾŜ Ǝƻǘ Φ Φ Φ ǘǿƻ ǇŜƻǇƭŜ ƛƴ ǘƘŜ ǎǘǳŘƛƻ ŀƴŘ ƻƴŜ ƛǎ ŀ 
Nobel Prize-winning economist and the other is Coco the Clown, Coco gets as much 
time as, as the Nobel Prize-winner . . .  

                                                 
4 http://www.bbc.co.uk/news/uk-politics-eu-referendum-36561415 
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In fact, News-ǿŀǘŎƘΩǎ ǊŜǎŜŀǊŎƘ Ƙŀǎ ŘŜƳƻƴǎǘǊŀǘŜŘ ŎƻƴŎƭǳǎƛǾŜƭȅ ǘƘŀǘ ΨǎǘƻǇǿŀǘŎƘ ŜǉǳŀƭƛǘȅΩ ǿŀǎ 

not being universally applied5, and many BBC programmes and items during the referendum 

period were seriously biased towards Remain.  

 

aǊ ¢ƘƻƳǇǎƻƴΩǎ ŀǊƎǳƳŜƴǘ ǿŀǎ ŘŜŜǇƭȅ ǘǊƻǳōƭƛƴƎ ŦƻǊ ƻǘƘŜǊ ǊŜŀǎƻƴǎΣ ǘƻƻΣ ŀƴŘ ŜǎǇŜŎƛŀƭƭȅ ǘƘŜ 

implicit suggestion that coverage levels afforded to each side in a binary debate ought to be 

governed on value judgements made by the BBC, rather than by presenting each case equally, 

and allowing audiences to come to their own conclusions. Mr Thompson deployed precisely 

ǘƘŜ ǎŀƳŜ ŎƻƳǇŀǊƛǎƻƴ ƛƴ ŀƴ ƛƴǘŜǊǾƛŜǿ ƻƴ ../мΩǎ !ƴŘǊŜǿ aŀǊǊ ǎƘƻǿ ƻƴ мм {ŜǇǘŜƳōŜǊ нлмсΥ 

 
And in a sense, if  . . . if one side, you know, produces an eminent, you 
know, economist, the other side produces, you know, Coco the Clown, ǘƘŜȅΩǊŜ ǎƻǊǘ ƻŦ 
ǘǊŜŀǘŜŘ ŀǎ ƛŦ ǘƘŜȅΩǊŜ ǎƻƳŜƘƻǿ ŜǉǳŀƭΦ {ƻ L ǘƘƛƴƪ there may be a case for looking at the 
rules for how referenda are. . . are covered in . . . in broadcasting. 
 

¢ƘŜ Ψ/ƻŎƻ ǘƘŜ /ƭƻǿƴΩ ŀƴŀƭƻƎȅ ǿŀǎΣ ƻŦ ŎƻǳǊǎŜ ŀōǎǳǊŘΥ ŀ ƧǳȄǘŀǇƻǎƛǘƛƻƴ ƻŦ ǘǿƻ ŜȄǘǊŜƳŜǎΣ ƻƴŜ 

entirely fictitious, deployed to suggest that the strictures placed on the BBC to deliver 

impartial coverage were unfair. But it provided a stark insight into the BBC mindset: that those 

ŎƘŀƭƭŜƴƎƛƴƎ ǘƘŜ ǇƻƭƛǘƛŎŀƭ ŀƴŘ ŜŎƻƴƻƳƛŎ ƻǊǘƘƻŘƻȄȅ ǿŜǊŜ ŦƛƎǳǊŜǎ ƻŦ ǊƛŘƛŎǳƭŜ ǿƘƻ ŎƻǳƭŘƴΩǘ 

possibly be correct in their economic projections. James Harding, Director of News, writing in 

the Observer on Sunday 25 September echoed this point: 

 

Some Remainers have complained that we have been too impartial ς that our 
unthinking insistence on balance meant we treated Remain and Leave arguments with 
equivalence, giving the same treatment to respected experts as to know-nothings and 
lightweights. Worse, the criticism has gone, we abandoned our duty to inform the 
ǇǳōƭƛŎΥ ǘƘŜ [ŜŀǾŜǊǎΩ ŜȄŀƎƎŜǊŀǘƛƻƴǎΣ Řƛǎǘƻrtions and downright lies, they say, were given 
ǘƘŜ ǎŀƳŜ ŀƛǊǘƛƳŜ ŀǎ ǘƘŜ wŜƳŀƛƴŜǊǎΩ ŜǾƛŘŜƴŎŜ-based judgments. Impartial reporting, this 
argument goes, is contributing to the problem of post-truth politics . . . It was not a 
contest of hard truths but an argument over whose predictions of the future you 
preferred. The BBC was abundantly clear that the overwhelming weight of expert 
economic opinion advised people to vote Remain. But the BBC, at all times, should be 
open to those who may challenge a consensus ς not all such opinions stand the test of 
time. (And, for the avoidance of doubt, that does not mean any crank heretic can come 
along and think they can take a pop at a point of historical, scientific or social fact.) 

 

                                                 
5 News-watch monitored all lunchtime aƴŘ ŜǾŜƴƛƴƎ ŜŘƛǘƛƻƴǎ ƻŦ bŜǿǎōŜŀǘΣ ǘƘŜ ../Ωǎ ŦƭŀƎǎƘƛǇ ƴŜǿǎ ǇǊƻƎǊŀƳƳŜ ŦƻǊ ȅƻǳƴƎ ǇŜƻǇƭŜΣ 

for ten weeks between Friday 15 April and Thursday 23 June 2016, coinciding ŜȄŀŎǘƭȅ ǿƛǘƘ ǘƘŜ ǇŜǊƛƻŘ ƛƴ ǿƘƛŎƘ ǘƘŜ ../Ωǎ 

wŜŦŜǊŜƴŘǳƳ DǳƛŘŜƭƛƴŜǎ ǿŜǊŜ ƛƴ ŜŦŦŜŎǘΣ ŀƴŘ ΨōǊƻŀŘ ōŀƭŀƴŎŜΩ ƻǳƎƘǘ ǘƻ ƘŀǾŜ ōŜŜƴ ŀŎƘƛŜǾŜŘ ōŜǘǿŜŜƴ ǘƘŜ ŀǊƎǳƳŜƴǘǎ ŦƻǊ [ŜŀǾŜ ŀƴŘ 

Remain. The analysis showed that of 238 guest speakers 45% spoke in favour of Remain, or bolstered the Remain case, 30% spoke 

in favour of Leave, and 25% gave a neutral factual perspective or said they were undecided on which way they would vote.  

 

https://www.theguardian.com/commentisfree/2016/sep/03/bbc-impartiality-skewers-evidence-based-facts
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aǊ IŀǊŘƛƴƎΩǎ ŀǊƎǳƳŜƴǘ ǿŀǎ clearly predicated on the idea that Vote Leave had lied their way 

to victory and misled the public. But he disregarded two clear and fundamentally important 

alternatives:  that the majority of voters simply ƘŀŘƴΩǘ ōŜƭƛŜǾŜŘ ǘƘŜ ŘƛǊŜ ŜŎƻƴƻƳƛŎ ǇǊŜŘƛŎǘƛƻƴǎ 

from the Chancellor, Treasury, Bank of England, economists and large corporations; or that 

the public viewed other issues ς sovereignty or immigration, for example ς as being more 

important than economic forecasts.  

 

At the time of the Harding article, the economic narrative established before the referendum 

appeared to be holding firm. After June 23, there was political instability following David 

/ŀƳŜǊƻƴΩǎ ǊŜǎƛƎƴŀǘƛƻƴ and leadership turmoil in the Labour party. On the economic front, an 

emergency Budget did not materialise, but there was  a steep fall in the value of the pound, 

and the Bank of England sharply trimmed growth forecasts, cut interest rates by a quarter of 

a percent and introduced more quantitative easing. Many economic forecasts appeared to be 

pointing to a slowing economy.  

 

But by October, the first hard economic data had started to show that these gloomy 

projections were incorrect. TƘŜ ΨŜƳƛƴŜƴǘ ŜŎƻƴƻƳƛǎǘǎΩ ŀƴŘ ΨƻǾŜǊǿƘŜƭƳƛƴƎ ǿŜƛƎƘǘ ƻŦ ŜȄǇŜǊǘ 

ŜŎƻƴƻƳƛŎ ƻǇƛƴƛƻƴΩ ƘŀŘ ŜƛǘƘŜǊ ƳƛǎŎŀƭŎǳƭŀǘŜŘΣ ƻǊ (even) purposefully stoked fear, confident that 

the country would vote Remain, leaving the predictions untestable. On Saturday 29 October, 

Hamish McRae, writing in The Independent said: 

 
¢ƘŜ ŜŎƻƴƻƳƛŎ ŜǎǘŀōƭƛǎƘƳŜƴǘ Ǝƻǘ ǘƘŜ ŜŎƻƴƻƳȅΩǎ ǊŜŀŎǘƛƻƴ ǘƻ ǘƘŜ .ǊŜȄƛǘ ǾƻǘŜ ǳǘǘŜǊƭȅ 
wrong ς so wrong that the pre-Brexit predictions now look laughable.6 

 

Elsewhere there were criticisms that Bank of England Governor Mark Carney had acted too 

hastily in cutting interest rates, with calls in some quarters for his resignation.7 The mooted 

possibility of a second rate cut before the end of the year failed to materialise. In January 2017 

ƛƴǾŜǎǘƳŜƴǘ ōŀƴƪ aƻǊƎŀƴ {ǘŀƴƭŜȅ ǎŀƛŘ ƛǘ ǿŀǎ ŜŀǘƛƴƎ ΨƘǳƳōƭŜ ǇƛŜΩ ƻǾŜǊ ƛǘǎ .ǊŜȄƛǘ ŦƻǊŜŎŀǎǘǎ8 and 

ǘƘŜ .ŀƴƪ ƻŦ 9ƴƎƭŀƴŘΩǎ ŎƘƛŜŦ ŜŎƻƴƻƳƛǎǘ !ƴŘǊŜǿ IŀƭŘŀƴe said the economics profession had 

ŜȄǇŜǊƛŜƴŎŜŘ ŀ ΨaƛŎƘŀŜƭ CƛǎƘΩ ƳƻƳŜƴǘ ƛƴ ǘƘŜ ǿŀƪŜ ƻŦ ǘƘŜ .ǊŜȄƛǘ ǾƻǘŜ όǊŜŦŜǊǊƛƴƎ ǘƻ ǘƘŜ ƛƴŦŀƳƻǳǎ 

underplaying of the dangers of an approaching hurricane by the BBC weatherman in October 

1987), and, as a result, the economicǎ ǇǊƻŦŜǎǎƛƻƴ ǿŀǎ ƛƴ ΨŎǊƛǎƛǎΦΩ9  

                                                 
6 http://www.independent.co.uk/voices/economy-brexit-bank-of-england-forecasts-spending-outlooks-a7386181.html 
7 /ƻƴǎŜǊǾŀǘƛǾŜ a9t 5ŀƴƛŜƭ Iŀƴƴŀƴ ǎŀƛŘ ƻƴ нф hŎǘƻōŜǊ нлмс ǘƘŀǘ aǊ /ŀǊƴŜȅ ƘŀŘ ΨǇƻƭƛǘƛŎƛǎŜŘ Ƙƛǎ ƻŦŦƛŎŜ ƛƴŜȄŎǳǎŀōƭȅΩ ŀƴŘ ǘƘŜǊŜ 
were calls by other Conservatives including Lord Lawson, Jacob Rees-Mogg and Bernard Jenkin for the governor to resign: 
https://www.ft.com/content/8d2f2dc2-9e7c-11e6-891e-abe238dee8e2 
8 http://uk.businessinsider.com/morgan-stanley-brexit-economic-forecasts-2017-1 
9 http://www.te legraph.co.uk/news/2017/01/05/bank-england-admits-michael-fish-moment-dire-brexit-predictions/   
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1.2 Overview ς ¢ƘŜ ¢ƻŘŀȅ tǊƻƎǊŀƳƳŜΩǎ .ǳǎƛƴŜǎǎ bŜǿǎ 
 

ΨTodayΩ ƛǎ ../ wŀŘƛƻ пΩǎ ŦƭŀƎǎƘƛǇ ƴŜǿǎ ŀƴŘ ŎǳǊǊŜƴǘ ŀŦŦŀƛǊǎ ǇǊƻƎǊŀƳƳŜΣ ōǊƻŀŘŎŀǎǘƛƴƎ for three 

hours each weekday morning, and two hours each Saturday. Today carries a Business News 

segment at approximately 6.15am in its weekday editions, lasting around 12 minutes. This is 

typically complemented by two shorter ΨBusiness UpdatesΩ later in the programme.10  

Combined, this ring-fenced business coverage usually accounts for somewhere between 14 

and 20 minutes per programme (or between 12% and 17% of the total available airtime 

ŘŜǾƻǘŜŘ ǘƻ ΨŦŜŀǘǳǊŜǎΩ ƻƴ ǿŜŜƪŘŀȅ ŜŘƛǘƛƻƴǎΩ11)   

 

The slot consists predominantly of live interviews with figures from business, economics and 

finance. Politicians are in the minority.  aƻǎǘ ƳƻǊƴƛƴƎǎ ŀƭǎƻ ƛƴŎƭǳŘŜ ŀ ΨƳŀǊƪŜǘǎ ƎǳŜǎǘΩ ƛƴ ǘƘŜ 

early slot, usually a senior representative of a large City business or financial institution, who 

ŘƛǎŎǳǎǎŜǎ ǿƛǘƘ ǘƘŜ ǇǊŜǎŜƴǘŜǊ ŀ ǊŀƴƎŜ ƻŦ ǘƘŜ ŘŀȅΩǎ ƘŜŀŘƭƛƴe business stories. The main Business 

bŜǿǎ ǎƭƻǘ ŀƭǎƻ ƛƴŎƭǳŘŜǎΣ ŜŀŎƘ CǊƛŘŀȅΣ ŀƴ ƛƴǘŜǊǾƛŜǿ ǿƛǘƘ ŀ ǎŜƭŜŎǘŜŘ ΨCǊƛŘŀȅ .ƻǎǎΩ ς generally the 

proprietor or manager of business, ranging from SMEs to larger multinationals. News-ǿŀǘŎƘΩǎ 

previous research has indicated that guests appearing in the Business News tend to be treated 

less confrontationally than political interviewees in the main Today programme, with fewer 

interruptions and less combative questioning.12  

 

In April нлмс ƛǘ ǿŀǎ ŀƴƴƻǳƴŎŜŘ ǘƘŀǘ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭΣ the former business editor of The 

Sunday Times, ƘŀŘ ōŜŜƴ ŀǇǇƻƛƴǘŜŘ ŀǎ ¢ƻŘŀȅΩǎ new business presenter. Jasmin Buttar, BBC 

Business and Economics editor outlined the /ƻǊǇƻǊŀǘƛƻƴΩǎ ǇŜǊǎǇŜŎǘƛǾŜ ƻƴ ǘƘŜ importance of 

¢ƻŘŀȅΩǎ ōǳǎƛƴŜǎǎ ǎƭƻǘǎΥ  

The business slots on the Today programme play a big role in setting the business news 
agenda for each day, so it is great for the BBC to have such a high-calibre, agenda-setting 
journalist taking on this position. Dominic has exceptional contacts in the business 
world and a track record in original journalism that will be invaluable to Today and the 
../Ωǎ ōǳǎƛƴŜǎǎ ƴŜǿǎ ƳƻǊŜ ǿƛŘŜƭȅΦ13 

It was reported elsewhere ǘƘŀǘ aǊ hΩ/ƻƴƴŜƭƭΩǎ ŀǇǇƻƛƴǘƳŜƴǘ ƘŀŘ ŎǊŜŀǘŜŘ ŎƻƴǘǊƻǾŜǊǎȅ ǿƛǘƘƛƴ 

the BBC. The Guardian reported that National Union of Journalist representatives at the BBC 

                                                 
10 Business Updates appear in the 7.00am-7.30am slot, and the 8.30-9.00am slots 
11 In studies of Today since 1999, News-watch has based the majority of its airtime ŎŀƭŎǳƭŀǘƛƻƴǎ ƻƴ ¢ƻŘŀȅΩǎ ΨŦŜŀǘǳǊŜǎΩΥ ǘƘŜ 
ƛƴǘŜǊǾƛŜǿǎ ŀƴŘ ŎƻǊǊŜǎǇƻƴŘŜƴǘ ǊŜǇƻǊǘǎ ǿƘƛŎƘ ŀŎŎƻǳƴǘ ŦƻǊ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ǘǿƻ ǘƘƛǊŘǎ ƻŦ ¢ƻŘŀȅΩǎ ǘƻǘŀƭ ǊǳƴƴƛƴƎ ǘƛƳŜΦ 
12 See, for example: http://news-watch.co.uk/wp-content/uploads/2015/07/Today-Programme-Survey-Summer-20061.pdf  
p.24  
13 http://www.bbc.co.uk/mediacentre/latestnews/2016/today-programme-business-editor 
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had written to Director General Tony Hall demanding that the appointment be suspended 

because ǘƘŜ Ƨƻō ŘŜǎŎǊƛǇǘƛƻƴ ƘŀŘ ŀǎƪŜŘ ŦƻǊ Ψŀ ǎƪƛƭƭŜŘ ōǊƻŀŘŎŀǎǘŜǊ ǿƛǘƘ ǇǊƻǾŜƴ ƛƴǘŜǊǾƛŜǿƛƴƎ 

ǎƪƛƭƭǎΩΣ and aǊ hΩ/ƻƴƴŜƭƭ ƘŀŘ ƴƻ previous broadcasting experience.14 The Telegraph reported 

ǘƘŀǘ ǘƘŜ ƴŜǿǎ ŘƛǾƛǎƛƻƴ ǿŀǎ ƛƴ ΨƻǇŜƴ ǊŜǾƻƭǘ ŀǎ ŜǾŜǊ ƳƻǊŜ ǎŜƴƛƻǊ Ƨƻōǎ Ǝƻ ǘƻ ŎǊƻƴƛŜǎ ƻf news chief 

James Harding ς the latest being the new Today programme business presenter Dominic 

hΩ/ƻƴƴŜƭƭ.Ω15  

1.3 Methodology and Approach  

hƴ нп WǳƴŜ нлмсΣ ǘƘŜ Řŀȅ ŀŦǘŜǊ ǘƘŜ ǊŜŦŜǊŜƴŘǳƳ ƻƴ .ǊƛǘŀƛƴΩǎ ƳŜƳōŜǊǎƘƛǇ ƻŦ ǘƘŜ 9¦Σ bŜǿǎ-

watch embarked on a six-month monitoring project focusing specifically on the Today 

tǊƻƎǊŀƳƳŜΩǎ ŘŜŘƛŎŀǘŜŘ .ǳǎƛƴŜǎǎ bŜǿǎ ǎƭƻǘǎ. Given the volume of referendum-based 

coverage elsewhere on Today during the survey interval, and the practical difficulty of defining 

precisely and fairly which might constitute a referendum-ōŀǎŜŘ ΨōǳǎƛƴŜǎǎΩ ƻǊ ΨŜŎƻƴƻƳƛŎǎΩ 

sequence and which might not, the focus was placed solely on the regular, ring-fenced 

Business News and Business Update slots, identified as those being presented by Dominic 

hΩ/ƻƴƴŜƭƭ ƻǊ ƻƴŜ of his stand-ins.  

Lǘ ǿƻǳƭŘ ōŜ ŜȄǇŜŎǘŜŘ ǘƘŀǘ ǳƴŘŜǊ ǘƘŜ ../Ωǎ ƛƳǇŀǊǘƛŀƭƛǘȅ ǊǳƭŜǎΣ ƛƴ ǘƘŜ ǿŀƪŜ ƻŦ ǘƘŜ ǊŜŦŜǊŜƴŘǳƳ 

vote, these slots would contain over this six month period a balanced cross-section of opinion 

both for and against Brexit, and about the prospects for the post-Brexit economy.  

Lǘ ƛǎ ƴƻǘ ŎƭŜŀǊ ŦǊƻƳ ǘƘŜ ƻǳǘǎƛŘŜ ǿƘŀǘ ǘƘŜ ../Ωǎ ǇǊŜŎƛǎŜ ŜŘƛǘƻǊƛŀƭ ŀƛƳǎ ŀǊŜ ŦƻǊ ǘƘŜ ǎƭƻǘΦ .ǳǘ ŎƭŜŀǊƭȅ 

ς ŀǎ ǿŀǎ ƴƻǘŜŘ ŀōƻǾŜ ƛƴ ǘƘŜ ǇǊŜǎǎ ǊŜƭŜŀǎŜ ŀōƻǳǘ ǘƘŜ ŀǇǇƻƛƴǘƳŜƴǘ ƻŦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ς it is 

ǎŜŜƴ ŀǎ ŀƴ ΨŀƎŜƴŘŀ ǎŜǘǘŜǊΩ ƛƴ business news. In that respect, in the light of overall Charter and 

Public Purposes requirements on the BBC for impartiality, it would be expected that coverage 

was balanced over time in its treatment of major national issues related to the economy.  

News-watch therefore examined content during the six-months after the vote ς probably the 

most significant economic event since the 1975 referendum ς to look at the Business News 

approach towards editorial balance in covering the different strands of business related 

opinion about Brexit and the economic climate in the wake of this crucial vote.  

                                                 
14 https://www.theguardian.com/media/2016/may/02/bbc-nuj-today-business-presenter-dominic-oconnell-sunday-times-
external-applicant 
15 Among staff in the news division, there is open revolt as ever more senior jobs go to cronies of news chief James Harding ς 
the latest being the new Today programme business presenǘŜǊ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭΦ 
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It is evident from the observations above by BBC figures that many believed that the business 

community was strongly in favour of Remain. But equally, there were organisations such as 

Economists for Brexit, and Economists for Britain, which supported withdrawal (or at least 

were not opposed to it), and who were prominent in the Leave campaigning.16  

Although it is impossible to gauge how voluminous this support was, ΨōŀƭŀƴŎŜΩ ƻƴ ǘƘŜ ǎŜƭŦ-

declared prime BBC business news programme in the wake of the referendum vote should 

have reflected pro-Brexit opinion, as well as concerns about the consequences of departure.  

For the purposes of this survey, Business News items focusing on more general EU matters 

were excluded from the data, and only packages focusing on issues directly relevant to Brexit 

were coded.17 

 

1.4 Airtime and Number of Reports 

All weekday editions of Today were monitored during the six-month survey period (24 June ς 

22 December 2016), a total of 130 individual programmes. All surveyed editions featured a 

main Business News report in ¢ƻŘŀȅΩǎ first half hour, but not all programmes featured the 

shorter Business Updates. In total, 326 individual Business News sequences were monitored 

and analysed as part of the sample. The table provides detailed information on each segment. 

 

Segment Business News 

6.00-6.30am 

Business Update 

7.00am-7.30am 

Business Update 

8.30am-9am 

Total 

Total editions 130 126 69 326 

Slots featuring Brexit coverage 114 69 25 208 

% featuring Brexit coverage 87% 55% 36% 64% 

Brexit Coverage - Airtime 8h 49m 30s 2h 48m 30s 1h 1m 15s 12h 39m 15s 

As the table illustrates, Brexit discussion dominated the business agenda on Today during the 

survey interval, with almost two thirds of Business News segments featuring some discussion 

of referendum-related matters, amounting to approximately 30 minutes of coverage per 

week. The graph shows the volumes of Brexit-related coverage for the 26 weeks after the 

referendum.   

                                                 
16 A full list of the membership of both groups, along with a new organisation Economists for Free Trade presented in Appendix 
VI 
17 ΨDŜƴŜǊŀƭΩ 9¦ ǎǘƻǊƛŜǎ ǿŜǊŜ ƛƴŦǊŜǉǳŜƴǘ ŘǳǊƛƴƎ ǘƘŜ ǎǳǊǾŜȅΣ ōǳǘ ƛƴŎƭǳŘŜŘ ǎǘƻǊƛŜǎ ƻƴ ŀŎǘƛƻƴǎ ōȅ ǘƘŜ 9ǳǊƻǇŜŀn Central Bank, the 
European Commission instructing technology company Apple to pay £1.3bn in back taxes, and discussions of the Eurozone 
economy in light of stresses on the Italian banking sector. 
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The highest volume was recorded in Week One (24 ς 30 June), with almost 77 minutes of 

Brexit-themed coverage in the week immediately after the referendum. Week Two (1 ς 7 July) 

featured the second highest volume, with 48 min 30 sec of airtime across the various Business 

slots.  

 

Coverage levels fluctuated over the next 24 weeks, with a notable peak during Weeks 15-17 

(30 Sep ς 20 Oct), when topics included the Conservative Party Conference and comments by 

Theresa May on the shape of Brexit, so-ŎŀƭƭŜŘ ΨaŀǊƳƛǘŜƎŀǘŜΩ όŀ ŘƛǎǇǳǘŜ ōŜǘǿŜŜƴ ¦ƴƛƭŜǾŜǊ ŀƴŘ 

Tesco over product pricing following the fall in the value of the pound) warnings from the EY 

Item Club about the economy in 2017, and news that French business leaders had launched a 

campaign to tempt British businesses to relocate to Paris.  

 

The lowest level of referendum-based coverage was recorded in the final week of the survey, 

(16-22 December) where attention turned from Brexit-related matters to themes including as 

the impact on the financial markets of the election of President Trump, domestic rail strikes, 

and the proposed takeover of Sky by Rupert Murdoch.  

 

1.5 Speakers  

News-watch catalogued and analysed all Brexit-related contributions to the Business News 

and Business Update during the six-month survey interval. In total, 366 guests appeared in 
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¢ƻŘŀȅΩǎ .ǳǎƛƴŜǎǎ bŜǿǎ ǎƭƻǘǎ ǘƻ ŘƛǎŎǳǎǎ ǘƘŜ ǊŜŦŜǊŜƴŘǳƳ ŀƴŘ ƛǘǎ ŎƻƴǎŜǉǳŜƴŎŜǎ. 339 of the 

appearances (93%) were interview sequences, and 27 were pre-recorded soundbites (7%).  

The speakers were categorised as to whether they spoke positively or negatively about the 

ǊŜŦŜǊŜƴŘǳƳ ƻǳǘŎƻƳŜ ƻǊ .ǊƛǘŀƛƴΩǎ Ǉƻǎǘ-Brexit future, based squarely on the contents of each 

individual contribution. As the speaker categorisation process developed, clear subcategories 

emerged, and these are explored in greater detail in Section 1.6.  

As the chart illustrates, 60 speakers (16.3%) were pro-Brexit or positive towards the prospects 

for Britain outside the EU. 192 speakers (52.5%) were negative towards the referendum 

result, or the economic outlook for Britain. 114 speakers (31.1%) gave a neutral, factual or 

mixed perspective.  

A further point here ς discussed in more detail in subsequent sections ς is that there were 

only 10 interview exchanges involving figures who clearly supported withdrawal from the EU.  

The full list of speakers and their codings is included at Appendix VII 

 

Listeners to the three business slots were thus over three times more likely to hear a negative 

perspective on Brexit than a positive opinion during the survey, and that less than one in six 

guests gave a wholly positive contribution.  

The chart shows the speaker distribution for the three categories of speakers over the full 26 

weeks.  
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As the chart illustrates, the greatest imbalances were recorded in Week 4 (15 - 21 July), in 

which all nine invited guests provided a negative outlook on the referendum, and no speakers 

offered either a positive or neutral viewpoint, and Week 22 (18 - 24 November), which 

featured 11 negative contributions and five neutral contributions, but no guests making 

positive counterarguments for Brexit. Parity between positive and negative sentiment was 

only achieved once, during Week 14 (30 Sep ς 6 October), and no individual week saw more 

positive contributions than negative.  

This was a huge and very obvious imbalance. The inequality emerged dramatically on the first 

day of the survey period and persisted throughout, with the exception of Week 13. There was 

clearly no effort to seek parity.  

It can be reasonably concluded in the face of such overwhelming evidence that Business News 

editors saw their role primarily to bring to the fore to an extraordinary extent negative opinion 

about Brexit. They seemingly believed ς for whatever reason ς that they had no obligation 

under impartiality requirements to include at the same level a range of voices who spoke 

positively about withdrawal.  

¢Ƙŀǘ ǿƻǳƭŘ ǎǳƎƎŜǎǘΣ ŀǘ ƭŜŀǎǘ ŀǎ ŀ ǇƻǎǎƛōƛƭƛǘȅΣ ǘƘŜȅ ǿŜǊŜ ŦƻƭƭƻǿƛƴƎ ǘƘŜ Ψ/ƻŎƻ ǘƘŜ /ƭƻǿƴΩ ŀƴŀƭƻƎȅ 

(discussed earlier) proposed by former director general Mark Thompson. Supporters of Brexit 

were, in tƘŜ ../Ωǎ ŜŘƛǘƻǊƛŀƭ ƻǇƛƴƛƻƴΣ ƛƴ ŜŦŦŜŎǘΣ ƴƻǘ a credible part of the business news 

equation.  

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26

Neutral 7 3 6 0 4 12 6 6 5 3 2 2 7 3 9 5 7 2 3 6 3 5 2 2 2 1

Positive 4 4 7 0 4 1 2 2 1 2 2 1 1 4 6 2 3 1 2 2 2 0 1 3 2 1

Negative 15 12 13 9 5 5 3 7 7 3 8 10 9 4 7 10 9 4 12 6 4 11 6 5 6 2

0

2

4

6

8

10

12

14

16

Postive, Negative and Neutral Speaker Distribution by Week

Neutral Positive Negative



 

 

 
15 

A possibility here ƛǎ ǘƘŀǘ ǳƴŘŜǊ ǘƘŜ ../Ωǎ ƻǿƴ ǊǳƭŜǎ ƻŦ ΨŘǳŜ ƛƳǇŀǊǘƛŀƭƛǘȅΩ ǘƘŜȅ ǿŜǊŜ ƛƴŎƭǳŘƛƴƎ 

Brexit opinion only to the extent that (in their estimation) it existed or was credible.  

If this is the case, the BBC must explain how they arrived at the judgment that in economic 

and business circles, doubts about Brexit were so strong that a sustained 3:1 ratio against it 

was justifiable, and that the speaker tally contained only 10 interview sequences with 

figures who were recognisably supporters of leaving the EU.  

 

1.6 Speakers in Detail 

During the referendum campaign, the coding of speakers was straightforward: the majority 

of interviewees came down firmly on the side of either Leave or Remain, with a smaller 

number saying they were undecided or offering neutral contributions.18 Post-referendum, the 

positions of some contributors became more difficult to define. This was exacerbated by the 

prevalence of non-politicians in the sample, and those offering mixed perspectives.  

Each speaker was coded primarily in terms of the content of their contributions, and not 

automatically on the basis of their previously stated positions during the referendum itself. 

Although given the nuances in both positive and negative contributions, research was 

undertaken, where possible, to understand morŜ Ŧǳƭƭȅ ǘƘŜ ŦƻǳƴŘŀǘƛƻƴǎ ƻŦ ŜŀŎƘ ǎǇŜŀƪŜǊΩǎ 

particular opinion.  

This section now moves to consideration of what was said by various guests, to establish the 

range of opinions. The first part looks at sequences which were clearly negative about Brexit 

prospects and contains analysis of the approach. Part Two looks at the full range of positive 

ƻǇƛƴƛƻƴΣ ŀƴŘ ŀǎƪǎ ƛŦ ǘƘƛǎ ΨōŀƭŀƴŎŜǎΩ ǘƘŜ ƴŜƎŀǘƛǾŜ ŜƭŜƳŜƴǘǎ ƻŦ ƻǳǘǇǳǘΦ A summary analysis of 

some of the main sequences of Business News containing negative points is appended. What 

follows is a discussion of some of the main themes to emerge.  

Overall, negative perspectives were dominant during the survey interval, and central were 

ǊŜŎǳǊǊŜƴǘ ǊŜŦŜǊŜƴŎŜǎ ǘƻ ΨǳƴŎŜǊǘŀƛƴǘȅΩΦ LƴŎƭǳŘƛƴƎ ǘƘŜ ǎǘŀǘŜƳŜƴǘǎ ƳŀŘŜ ōȅ ǇǊŜǎŜƴǘŜǊǎΣ ǘƘŜ Ψǳ-

ǿƻǊŘΩ ǿŀǎ ǳǎŜŘ мус ǘƛƳŜǎ ƛƴ .ǊŜȄƛǘ-related discussion. Not all speakers who used the terms 

were automatically coded as being negative towards Brexit because some offered mixed or 

                                                 
18 See, for example, News-ǿŀǘŎƘΩǎ ŀƴŀƭȅǎƛǎ ƻŦ wŀŘƛƻ мΩǎ bŜǿǎōŜŀǘ ǇǊƻƎǊŀƳƳŜΣ ǳƴŘŜǊǘŀƪŜƴ ŘǳǊƛƴƎ ǘƘŜ ǇŜǊƛƻŘ ƛƴ ǿƘƛŎƘ ǘƘŜ ../Ωǎ 
referendum guidelines were in operation.  
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ŦŀŎǘǳŀƭ ŎƻƳƳŜƴǘŀǊȅΣ ōǳǘ ƻƴ ƻƴƭȅ ǘǿƻ ƻŎŎŀǎƛƻƴǎ ǿŀǎ ΨǳƴŎŜǊǘŀƛƴǘȅΩ ǊŜŦŜǊǊŜŘ ǘƻ ƛƴ ŀƴȅ ǎƻǊǘ ƻŦ 

positive context, in that it was linked to opportunities for business.19 

 

Negative Contributions 

In terms of the overall negativity, three broad subcategories of opinion or approach emerged. 

These were not mutually exclusive: some speakers overlapped two or even three of the 

subcategories.  

hƴŜ ǿŀǎ ΨNegative PǊŀƎƳŀǘƛǎƳΩ, in which the contributors, though plainly strongly against 

Brexit, did not want to talk down too much the prospects in the post-Brexit landscape.  Thus 

{ƛǊ ±ƛƴŎŜ /ŀōƭŜΣ ƛƴ Ƙƛǎ ŀǇǇŜŀǊŀƴŎŜΣ ǘŀƭƪŜŘ ǳǇ ǘƘŜ ƻǾŜǊŀƭƭ ΨǳƴŎŜǊǘŀƛƴǘȅΩ ƴƻǿ ŦŀŎƛƴƎ ŎŀǊ 

ƳŀƴǳŦŀŎǘǳǊŜǊǎΣ ōǳǘ ǿŀƴǘŜŘ ǿƘŀǘ ƘŜ ŎŀƭƭŜŘ ΨƭƻƴƎ-ǘŜǊƳ ǎǘǊŀǘŜƎƛŜǎΩ όƛƴ Ƙƛǎ ŎŀǎŜΣ ǎǘŀȅƛƴƎ ƛƴ ǘƘŜ EU 

single market) to ensure the continuing health of the sector.  

¢ƘŜ ƴŜȄǘ ŎŀǘŜƎƻǊȅ Ƙŀǎ ōŜŜƴ ŘŜǎƛƎƴŀǘŜŘ ΨPredictions of DoomΩΣ ŦŜŀǘǳǊƛƴƎ ƎǳŜǎǘǎ ς often aided 

by Business News presenters ς who were searching every sign to glean further evidence of 

post-referendum collapse. An early example here was when ς ŦŀŎŜŘ ǿƛǘƘ ΨǎǳǊǇǊƛǎŜΩ ƛƳǇǊƻǾƛƴƎ 

figures from house-builder Persimmon ς an economic analyst, aided by presenter Dominic 

hΩ/ƻƴƴŜƭƭΣ ŦƻǳƴŘ ŀ ǊŀŦǘ ƻŦ ǊŜŀǎƻƴǎ ǿƘȅ the uptick was an aberration.    

The third category ǿŀǎ ǘƘŜ ΨPost-Brexit Wish-ListΩ ƛƴ ǿƘƛŎƘ ŎƻƴǘǊƛōǳǘƻǊǎ ŀǊƎǳŜŘ ς again, 

usually encouraged by programme presenters -  that being out of the EU could be survivable, 

but only if key elements of the EU, such ŀǎ ŀŎŎŜǎǎ ǘƻ ǘƘŜ ǎƛƴƎƭŜ ƳŀǊƪŜǘΣ ŜȄƛǎǘƛƴƎ ΨǇŀǎǎǇƻǊǘƛƴƎΩ 

arrangements, and the free movement of people were maintained. Prime examples on this 

ŦǊƻƴǘ ǿŜǊŜ ǿƘŜƴ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ¦Y ǾƛǎƛǘƻǊǎ ǘƻ ŀ bŜǿ ¸ƻǊƪ ǘŜŎƘ ǎŜŎǘƻǊ ŜǾŜƴǘ 

(including the London Mayor Sadiq Khan) if they needed free movement of people to survive. 

All said they did.  

 

                                                 
19 hƴ р !ǳƎǳǎǘΣ [ƭƻȅŘ 5ƻŦǊƳŀƴ ŦǊƻƳ ¢ǊŀǾŜƭŜȄ ǎŀƛŘΣ Ψ¸Ŝǎ ƛǘΩǎ ǳƴŎŜǊǘŀƛƴΣ ōǳǘ ȅƻǳ ƪƴƻǿΣ ōƛƎ ŎƘŀƴƎŜ Ŏŀƴ ŎǊŜŀǘŜ ōƛƎ ƻǇǇƻǊǘǳƴƛǘȅΣ Ŏŀƴ 
be quite a galvanising ŦƻǊŎŜΦΩ  !ƴŘ ƻƴ нл {ŜǇǘŜƳōŜǊ [ȅƭŀƴ aŀǎǘŜǊƳŀƴ ŦǊƻƳ ²ƘƛǘŜ {ǘŀǊ /ŀǇƛǘŀƭ ǎŀƛŘ Ψ.ǊŜȄƛǘ ƛǎ ǳƴŘƻǳōǘŜŘƭȅ 
ƛƴǘǊƻŘǳŎƛƴƎ ŀ ǘƛƳŜ ƻŦ ǳƴŎŜǊǘŀƛƴǘȅΣ ōǳǘ ŀƭǎƻ ŀƴȅ ƪƛƴŘ ƻŦ ŜƴǘǊŜǇǊŜƴŜǳǊ ǿƛƭƭ ǘŜƭƭ ȅƻǳ ǘƘŀǘ ǿƘŜǊŜ ǘƘŜǊŜΩǎ ǳƴŎŜǊǘŀƛƴǘȅ ǘƘŜǊŜ ƛǎ ŀƭso 
ƻǇǇƻǊǘǳƴƛǘȅΦΩ  
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Negative Pragmatism ς ΨŘŜǎǇƛǘŜ .ǊŜȄƛǘΚΩ 

Many Remain campaigners and their supporters who were adjusting to the new political 

reality now appeared to advocate a more pragmatic approach.20 . On 27 June, for example, Sir 

Mike Rake, a former chairman of the CBI, current chairman of BT and prominent member of 

Britain Stronger in Europe ς after first maintaining that the economic outlook remained dire 

ς claimed that 80ς90% of businessŜǎ ƘŀŘ ǎǇƻƪŜƴ ΨǾŜǊȅ ŎƭŜŀǊƭȅ ŀōƻǳǘ ǿƘŀǘ ǘƘŜȅ ǎŀǿ ŀǎ ǘƘŜ 

ŦŀŎǘǎΣ ǘƘŜ ŜŎƻƴƻƳƛŎ ǊŜŀƭƛǘƛŜǎ ƻŦ ǘƘƛǎΣ ŀōƻǳǘ ǘƘŜ Ǌƛǎƪǎ ƻŦ ƭŜŀǾƛƴƎ ŀƴŘ ǘƘŜ ƻǇǇƻǊǘǳƴƛǘƛŜǎ ǘƻ ǊŜŦƻǊƳΩΦ 

Iƛǎ ΨƴŜƎŀǘƛǾŜ ǇǊŀƎƳŀǘƛǎƳΩ ǿŀǎ that he did not think that business would spearhead a 

campaign for a second referendum, and then suggested that individual businesses would 

ǉǳƛŎƪƭȅ ƎŜǘ ƻǾŜǊ ǘƘŜ ΨǎŜƴǎŜ ƻŦ ǎƘƻŎƪΩ ŀƴŘ ǿƻǊƪ ƻǳǘ ǿƘŀǘ ƴŜŜŘŜŘ ǘƻ ōŜ ŘƻƴŜ ǘƻ ǎǘŀōƛƭƛǎŜ ǘƘŜƛǊ 

position.21   

Similarly, former Liberal Democrat Vince Cable (13/7), after first stressing post-Brexit general 

economic  ΨǳƴŎŜǊǘŀƛƴǘȅΩ ŀƴŘ predictions from car and aerospace companies that their future 

in the UK was at risk, also spoke about the need to protect UK  companies from being taken 

over, and put a case for a long-term industrial strategy to give confidence.  

In the same vein, {ŀŘƛǉ YƘŀƴΣ aŀȅƻǊ ƻŦ [ƻƴŘƻƴΣ ǎŀƛŘ ƻƴ нл {ŜǇǘŜƳōŜǊΣ ΨI say this to people 

ǿƘƻ ŎŀƳǇŀƛƎƴŜŘ ŦƻǊ ǳǎ ǘƻ ƭŜŀǾŜ ǘƘŜ 9¦Σ L ǿŀǎ ŀ wŜƳŀƛƴŜǊΣ ōǳǘ ǘƘŜ ǊŜŀƭƛǘȅ ƛǎ ǿŜΩƭƭ ōŜ ƭŜŀǾƛƴƎ 

the EU, if you are somebody who is in favour of Brexit, and you want to be on the right side of 

ƘƛǎǘƻǊȅΣ ƛǘΩǎ ƛƴ ȅƻǳǊ ƛƴǘŜǊŜǎǘ ǘƻ ƳŀƪŜ ǎǳǊŜ ǘƘŀǘ ǿŜ ƎŜǘ ŀ ƎƻƻŘ ŘŜŀƭ ŦǊƻƳ ǘƘŜ 9¦Σ ōŜŎŀǳǎŜ ǿŜ 

ƴŜŜŘ ƻǳǊ ŎƻǳƴǘǊȅ ŀƴŘ [ƻƴŘƻƴ ǘƻ ŦƭƻǳǊƛǎƘ ŀƴŘ ǘƘǊƛǾŜΦΩ  

 
Those in this category were in a cleft stick: wanting to be pessimistic, but knowing that if they 

were too much so, valuations could plummet. For example, Dame Carolyn McCall, the CEO of 

Easyjet, warned when the referendum was called ǘƘŀǘ .ǊŜȄƛǘ ΨǿƻǳƭŘ ŘǊƛǾŜ ǳǇ ǘƘŜ Ŏƻǎǘ of air 

ǘǊŀǾŜƭ ŀƴŘ ŎƻǳƭŘ ƘŜǊŀƭŘ ŀ ǊŜǘǳǊƴ ǘƻ ǘƘŜ Řŀȅǎ ǿƘŜƴ ŦƭȅƛƴƎ ǿŀǎ ΨǊŜǎŜǊǾŜŘ ŦƻǊ ǘƘŜ ŜƭƛǘŜΦΩ22  As the 

vote approached (13 June)the company warned ƛǘ ƘŀŘ ΨŎƻƴǘƛƴƎŜƴŎȅ ǇƭŀƴǎΩ ƛƴ ǘƘŜ ǿŀƪŜ ƻŦ ŀ 

Brexit vote, including forming a separate European business23 and on 1 July, it was reported 

                                                 
20 It must be noted that former Remain supporters were not automatically categorised as being negative towards Brexit. Two 
chief examples, as will be discussed further in due course were new Prime Minister Theresa May and new Chancellor Phillip 
Hammond ς four contributions between them that were all categorised as being positive towards Brexit.  
21 Elsewhere in the media, however, Sir Mike remained convinced of the negative effects of Brexit, and stood by the gloomy 
pre-referendum predictions in an interview wiǘƘ ǘƘŜ aŀƛƭ ƻƴ {ǳƴŘŀȅ ƻƴ ф Wǳƭȅ ǎǘŀǘƛƴƎΣ ΨLǘ ǿŀǎƴϥǘ tǊƻƧŜŎǘ CŜŀǊΣ ƛǘ ǿŀǎ tǊƻƧŜŎǘ 
Fact. This is going to be a shock to the system.' http://www.dailymail.co.uk/money/markets/article-3682508/BT-Chairman-
Mike-Rake-warns-devastating-consequences-Brexit-wasn-t-Project-Fear-Project-Fact.html 
22 http://www.thesundaytimes.co.uk/sto/news/uk_news/article1668200.ece 
23 http://www.ibtimes.co.uk/eu-referendum-easyjet-has-contingency-plans-place-case-brexit-1565072 
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that the company was planning to move its headquarters to continental Europe.24  But by July 

21 when she appeared on Business News, Dame Carolyn adopted a different tune. She noted 

that two or three other airlines had said they were going to pull out of the UK as a result of 

the referendum, but not Easyjet. This, she claimed was because her company had a strong 

balance sheet, was a strong airline, and would continue to grow in the UK and Ψtake the 

ƻǇǇƻǊǘǳƴƛǘƛŜǎΦΩ   

 

Another example was on 19 August when Mike Laven, CEO of the currency exchange company 

Currency Cloud was asked about prospects for his company. He first pointed to the positive, 

ǎǘŀǘƛƴƎ ǘƘŜǊŜ ƘŀŘ ōŜŜƴ ƴƻ ΨƳŀƧƻǊ ŘƛǎǊǳǇǘƛƻƴ ǘƻ ŎƻƳǇŀƴȅ ƻǇŜǊŀǘƛƻƴǎΣ ǘƘŀǘ ǇŜƻǇƭŜ ǿƻǳƭŘ ǎǘƛƭƭ 

be buying and selling, and would still need (for example) to send money to their mother. But 

then came the Brexit-related negativity.  He claimed that Britain was in a massive period of 

uncertainty, and warned there were now Ψa lot of thingsΩ he had to address that three months 

ago he did not have to talk about. He said he had to spend a lot of time with employees and 

investors discussing what they would do and how they would respond to Brexit and 

maintained this ǿŀǎ ŀ ƳŀƧƻǊ ŘƛǾŜǊǎƛƻƴ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ǘƛƳŜ ŀƴŘ ǊŜǎƻǳǊŎŜǎ.  

 

Predictions ς ΨŘƻƻƳ ƛǎ ǊƻǳƴŘ ǘƘŜ ŎƻǊƴŜǊΩΗ 

The second significant category in this section were those speakers who stuck to pre-

ǊŜŦŜǊŜƴŘǳƳ ǇǊŜŘƛŎǘƛƻƴǎ ƻŦ Ψeconomic doomΩΣ even when presented with evidence to the 

contrary, and refused to accept that their negativity had been incorrect or overplayed. Such 

guests were regularly selected to appear on Business News in preference to those with a 

positive outlook. The discussion which follows selects some of the key examples, but the 

running log of negative interviews at Appendix II contains a more complete list.  

A Business Update on 23 August led with a pre-referendum soundbite from George Osborne:  

Wǳǎǘ ƭƻƻƪ ŀǘ ǘƘŜ ǇŜƻǇƭŜ ǾƻǘƛƴƎ ǿƛǘƘ ǘƘŜƛǊ ƻǿƴ ƳƻƴŜȅΣ ǘƘŜȅΩǊŜ ƴƻǘ .ǊƛǘƛǎƘ ǇŜƻǇƭŜΣ ǘƘŜȅΩǊŜ 
investors in Britain, all around the world, you know, sterling is falling, money is coming 
ƻǳǘ ƻŦ ƻǳǊ ǎǘƻŎƪ ƳŀǊƪŜǘΣ ȅƻǳΩǾŜ Ǝƻǘ ōƛƎ ŎƻƳǇŀƴƛŜǎ ƭƛƪŜ wƻƭƭǎ-Royce warning their 
ǿƻǊƪŦƻǊŎŜΣ ȅƻǳΩǾŜ Ǝƻǘ ōƛƎ ǇǊƻǇŜǊǘȅ ŘŜǾŜƭƻǇŜǊǎ ǎŀȅƛƴƎ ǘƘŀǘ ǇŜƻǇƭŜ ŀǊŜƴΩǘ ōǳȅƛƴƎ ƘƻƳŜǎΣ 
ȅƻǳΩǾŜ Ǝƻǘ ǎƳŀƭƭ ōǳǎƛƴŜǎǎŜǎ ǿƻǊǊƛŜŘ ŀōƻǳǘ ǘƘŜ ŦǳǘǳǊŜ. ¢Ƙƛǎ ƛǎƴΩǘ ǿŀǊƴƛƴƎǎ Ƨǳǎǘ Ŧrom a 
Conservative Chancellor, this is real money out there in the real world and this is the 
irreversible decision we face next Thursday. If we walk through the door, quit the EU 
taxes will go up, public spending will be cut and will be living with the consequences for 
years to come. 

                                                 
24 https://www.ft.com/content/e4956832-3f87-11e6-9f2c-36b487ebd80a 
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Presenter 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ opened on what first appeared an optimistic note. He 

mentioned ǇƻǎƛǘƛǾŜ ǊŜǎǳƭǘǎ ŦǊƻƳ .ǊƛǘŀƛƴΩǎ ōƛƎƎŜǎǘ ƘƻǳǎŜ-builder, Persimmon, then, added:  

Χthe Bank of England and most independent forecasters have been very gloomy, but it 
seems that consumers are not really following the script. 

His guest, however, Sarah Hewin, chief economist for Europe from Standard Chartered Bank, 

dashed any idea of resilient consumer demand. She maintained instead that it wŀǎ ΨǾŜǊȅ 

difficultΩ to tell what was going on within the economy, and pointed ǘƻ Ψŀ ƭƻǘ ƻŦ ǎǳǊǾŜȅǎΩ post-

Brexit that forecast a ΨōƛƎ ŎƻƭƭŀǇǎŜ ƛƴ ŎƻƴŦƛŘŜƴŎŜ ŦƻǊ ŎƻƴǎǳƳŜǊǎ ŀƴŘ ŦƻǊ ōǳǎƛƴŜǎǎŜǎΦΩ {ƘŜ then 

noted that a lot of the spending data was affected by the weather, and said it would be the 

autumn before anything reliable emerged. aǎ IŜǿƛƴΩǎ ŎƻƴǘǊƛōǳǘƛƻƴ ǘȅǇƛŦƛŜŘ ǘƘis overarching 

negativity of the majority of guest contributors.  

On 15 September, Charlie Mayfield, chairman of the John Lewis Partnership, appeared on the 

programme to talk about six-monthly results. Presenter Dominic hΩ/ƻƴƴŜƭƭ asked about his 

pre-vote predictions of ΨŦƛǾŜ ȅŜŀǊǎ ƻŦ ŜŎƻƴƻƳƛŎ ǘǳǊƳƻƛƭΩ. In response, Mr Mayfield simply 

laughed and said his company had not seen any negative impact of the vote, and did not now 

expect any, although he then added that the fall of sterling could lead to some unpredictable 

inflationary pressures. aǊ hΩ/ƻƴƴŜƭƭ ŘƛŘ ƴƻǘ ŎƘŀƭƭŜƴƎŜ ƘƛƳΦ  .  

Many short-term negative forecasts were rapidly proved incorrect, but Business News seemed 

markedly lacking in curiosity about this. On June 27, David Tinsley, the UK economist at UBS 

predicted that UK interest rates could fall to zero, with all the attendant misery. Three days 

later (30 June) his prediction was put by 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǘƻ tǊƻŦŜǎǎƻǊ 5ŀǾƛŘ aƛƭŜǎΣ ŦƻǊƳŜǊ 

Monetary Poilcy Committee (MPC) member. The following day, 1 July, aǊ hΩ/ƻƴƴŜƭƭ stated 

ǘƘŀǘ ΨCity economistsΩ believed that interest rates would be at zero by /ƘǊƛǎǘƳŀǎΩΣ ŀƴŘ noted 

this again later in the morning. Then on 5 July Mr hΩ/ƻƴƴŜƭƭ asked Sarah Hewin of Standard 

/ƘŀǊǘŜǊŜŘ ǿƘŜǘƘŜǊ ƛƴǘŜǊŜǎǘ ǊŀǘŜǎ ŎƻǳƭŘ ōŜ Ψŀƭƭ ǘƘŜ ǿŀȅ Řƻǿƴ ǘƻ ȊŜǊƻ ōȅ /ƘǊƛǎǘƳŀǎΦΩ hƴ мл Wǳƭȅ 

aǊ hΩ/ƻƴƴŜƭƭ put the same point to Nandini Ramakrishnan of JP Morgan. .  

On 4 August, the Bank of England made a decision to cut interest rates from 0.5% to 0.25%. 

On the ŦƻƭƭƻǿƛƴƎ ƳƻǊƴƛƴƎΩǎ ǇǊƻƎǊŀƳƳŜΣ ǎǘŀƴŘ-in presenter Rob Young asked Andrew Wilson 

of Goldman Sachs about the potential for further cuts. Mr Wilson predicted that interest rates 

would fall to ΨлΦм҈ ƻǊ лΦмрΩΦ Lƴ a discussion on 23 August, Dominic hΩ/ƻƴƴŜƭƭ suggested that 

most people were expecting a further cut by the end of the year.  
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Despite these repeated predictions, a second interest rate cut did not materialise, primarily 

(commentators said) because of resilient consumer spending and the lack of any short-term 

Ψ.ǊŜȄƛǘ ǎƘƻŎƪΩ ŘƛǎŎŜǊƴƛōƭŜ ƛƴ ƻǘƘŜǊ ŜŎƻƴƻƳƛŎ ƛƴŘƛŎŀǘƻǊǎΦ  

It must be noted that Business News included a few different perspectives on this issue. For 

example, Richard Jeffrey, from Cazenove (27/6), said ƘŜ ŘƛŘƴΩǘ ǘƘƛƴƪ ŜǾŜƴ ǘƘŜ ƛƴƛǘƛŀƭ ǊŀǘŜ Ŏǳǘ 

ǿŀǎ ǿŀǊǊŀƴǘŜŘ ŀǎ ǘƘŜǊŜ ǿŀǎƴΩǘ ŜƴƻǳƎƘ ƛƴŦƻǊƳŀǘƛƻƴ ǘƻ ƧǳǎǘƛŦȅ ǘƘŜ ƳƻǾŜΣ then (31/8) that the 

Bank of England decision to cut rates from 0.5% to 0.25% was starting to look increasingly 

contentious. But such counter-views were heavily outweighed by other opinion from 

interviewees and presenters. Both seemed totally locked in the narrative of a ΨǇƻǎǘ-Brexit 

ǎƘƻŎƪΩ ŜǎǘŀōƭƛǎƘŜŘ ƛƴ ǘƘŜ ƭŜŀŘ-up to the referendum, while presenters were determined to 

convey  that a second interest rate cut seemed to be on the cards by the end of the year 

because of a faltering economy.  

Another negative economic prediction pushed by Business News turned out to be wrong 

within the space of only hours ς with nothing done to correct this. Rob Young (17/8) suggested 

that the publication of WǳƭȅΩǎ ōŜƴŜŦƛǘ ŎƭŀƛƳŀƴǘ ŦƛƎǳǊŜǎ ǿƻǳƭŘ ōŜ Ψthe first solid piece of 

ŜŎƻƴƻƳƛŎ Řŀǘŀ ŎƻǾŜǊƛƴƎ ǘƘŜ ǇŜǊƛƻŘ ŀŦǘŜǊ ǘƘŜ 9¦ ǊŜŦŜǊŜƴŘǳƳΩ. His guest, Stephen Bell, chief 

economist at PMO Global Asset Management amplified this. He ǇǊŜŘƛŎǘŜŘ ǘƘŀǘ Ψ(this) first hard 

economic statistic post-.ǊŜȄƛǘΩΣ ǿƻǳƭŘ ǎƘƻǿ ŀ ōƛƎ ǊƛǎŜ ƛƴ ǳƴŜƳǇƭƻȅƳŜƴǘΣ ŀƴŘ that would 

ΨŎƘŀƴƎŜ the entire mood music in the British economy, where people think, gosh, we really 

ŀǊŜ ƛƴ ǊŜŎŜǎǎƛƻƴΦΩ A second guest that morning, Grainne Gilmore from Knight Frank estate 

agents, also mentioned continuing uncertainty for the housing market.  

The figures, when they were released, showed the exact opposite. The claimant count had 

fallen by 8,600 in July, compared with expectations of a rise of 9,500.25  But there was no 

mention of this the following day.  Instead, the equivalent guest ς Michael Bell from JP Morgan 

ς carried on with the negativity. He claimed (without challenge), that ΨǘƘŜ ¦Y ŜŎƻƴƻƳȅΣ Ǉƻǎǘ-

Brexit, has shown signs of meaningful slowdown, so both consumer and business confidence 

ƘŀǾŜ ŦŀƭƭŜƴ ǊŜŀƭƭȅ ǉǳƛǘŜ ǎƘŀǊǇƭȅΩ ŀƴŘ Ǉƻƛƴǘed out that the risk of a recession in the UK was now 

elevated.  

Another example of the editorial acceptance and exaggeration of post-Brexit pessimism came 

ƻƴ hŎǘƻōŜǊ нтΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ƻǇŜƴŜŘ ǘƘŜ ǎŜǉǳŜƴŎŜ ƻƴ ŀ ǇƻǎƛǘƛǾŜ ƴƻǘŜ ōȅ ǎǳƎƎŜǎǘƛƴƎ ǘƘŀǘ 

                                                 
25 https://www.theguardian.com/business/2016/aug/17/uk-unemployment-claimant-count-falls-after-brexit 
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the quarterly ONS GDP figures, expected later that morning, would show a rise of between 

0.3% and 0.4%. The upbeat tone soon evaporated, however. His guest, Rain Newton-Smith, 

chief economist at the CBI, commented that her organisation was predicting the lower 

estimate of 0.3% and added that this figure wasΣ ΨƭŜǎǎ ǘƘŀƴ ƘŀƭŦ ǘƘŜ ƎǊƻǿǘƘ ǘƘŀǘ ƘŀŘ ōŜŜƴ ǎŜŜƴ 

in Q2.Ω  aǊ hΩ/ƻƴƴŜƭƭ ς rather than questioning her pessimism ς emphasised the 0.7%, forecast 

from the previous quarter, paving the way for more negativity from his guest. Ms Newton 

Smith ŜƭŀōƻǊŀǘŜŘ ǘƘŀǘ ƛƴ ǘƘŜ /.LΩǎ ŜǎǘƛƳŀǘƛƻƴΣ the slowdown had been broad-based, 

particularly in manufacturing, and despite stronger growth in consumer services and retails 

ǎŀƭŜǎΣ ΨǇŀǊǘƛŎǳƭŀǊƭȅ ƛƴ ōǳǎƛƴŜǎǎ ŀƴŘ ǇǊƻŦŜǎǎƛƻƴŀƭ ǎŜǊǾƛŎŜǎ ǿŜ ŀǊŜ ǇƛŎƪƛƴƎ ǳǇ ǘƘŀǘ ŀ ōƛǘ of the sort 

of fog of uncertainty around our relationship with the EU and what the world will look like 

ƻƴŎŜ ǿŜ ƭŜŀǾŜ ǘƘŜ 9ǳǊƻǇŜŀƴ ¦ƴƛƻƴ ƛǎ ƘŀǾƛƴƎ ŀ ōƛǘ ƻŦ ŀƴ ƛƳǇŀŎǘ ƻƴ ŀŎǘƛǾƛǘȅΦΩ !ƎŀƛƴΣ aǊ hΩ/ƻƴƴŜƭƭ 

did not challenge her downbeat assessment. Instead he wondered whether this would mean 

another interest rate cut would be necessary. Ms Newton-Smith confirmed that it would. She 

then suggested remedial action the Chancellor needed to take in his autumn statement. Yet 

again, Business News brought to the fore the views of a relentlessly anti-Brexit organisation, 

rather than a supporter of withdrawal.  

When the figures were published later that morning, the ONS said that it estimated Q3 GDP 

growth at 0.5% ς ƳǳŎƘ ōŜǘǘŜǊ ǘƘŀƴ /.LΩǎ ǇŜǎǎƛƳƛǎƳ ς and radically better than the 0.1% 

forecast by the Bank of England in August.  

In fact, by December 2016, the ONS upgraded the Q3 figure to 0.6% whereas the Q2 figure of  

лΦт҈ ƳŜƴǘƛƻƴŜŘ ōȅ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ  as a spur to further CBI negativity had been lowered 

to  0.6%.26 The CBLΩǎ ŀƴŀƭȅǎƛǎ ǿŀǎ ǘƘǳǎ ǳǘǘŜǊƭȅ ǿǊƻƴƎ.  

 The Q3 GDP figures were exactly double Ms Newton-{ƳƛǘƘΩǎ ǇǊŜŘƛŎǘƛƻƴΣ ŀƴŘ ǘƘŜǊŜ ǿŀǎ ƴƻ 

material difference in the headline figures between Q2 and Q3 2016, which ς rather than 

ǇƻƛƴǘƛƴƎ ǘƻ ΨǇƻǎǘ-.ǊŜȄƛǘ ƎƭƻƻƳΩ ς showed, if anything, that the June 23 vote had no impact on 

growth. The UK was continuing to expand at rates higher than almost anywhere else in the 

world. This, again, was sharply at odds with the recession predicted regularly on the Business 

News. ¢ƘŜ ǿƻǊŘ ΨǊŜŎŜǎǎƛƻƴΩ ǿŀǎ ƳŜƴǘƛƻƴŜŘ ƻƴ ос ƻŎŎŀǎƛƻƴǎ ŘǳǊƛƴƎ ǘƘŜ ǎƛȄ-month survey 

interval. ¢ƘŜ ŦŀŎǘ ǘƘŀǘ ǘƘŜ ¦Y ŜŎƻƴƻƳȅ ǿŀǎ ŜȄǇŀƴŘƛƴƎ ŦŀǎǘŜǊ ǘƘŀƴ 9¦ ŎƻǳƴǘǊƛŜǎ ΨŘŜǎǇƛǘŜ ǘƘŜ 

.ǊŜȄƛǘ ǾƻǘŜΩ ǿŀǎ ƴƻǘ ƳŜƴǘƛƻƴŜŘ ŀǘ ŀƭƭ.  

                                                 
26 https://mninews.marketnews.com/content/uk-analysis-q3-gdp-revised-services-q2-revised-lower 
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Did Business News seek to correct the impression they had so wrongly conveyed? No. The 

morning following Ms Newton-{ƳƛǘƘΩǎ ŀǇǇŜŀǊŀƴŎŜ, 28 October, business presenter Katie 

Prescott did note ǘƘŀǘ ΨǘƘŜ D5t ŦƛƎǳǊŜǎ ƘŀŘ ōŜŜƴ ΨŦŀǊ ōŜǘǘŜǊ ǘƘŀƴ ŀƴȅƻƴŜ ǿŀǎ ŜȄǇŜŎǘƛƴƎΩ. But 

the interview that followed she made no effort to expand on this. She observed to Saker 

Nusseibeh of Hermes Investment Management that some newspapers had claimed that 

ΨŜŎƻƴƻƳƛǎǘǎ ƘŀŘ ōŜŜƴ ŘƻƻƳ-ƳƻƴƎŜǊƛƴƎ ǘƻƻ ƳǳŎƘΦΩ If Mr Nusseibeh saw anything positive in 

the ONS figures ignored it. Instead, he continued to emphasise problems (unchallenged by 

Katie Prescott). He intoned ǘƘŀǘ ǘƘŜ ŜŦŦŜŎǘǎ ƻŦ .ǊŜȄƛǘ ǿŜǊŜ ƎƻƛƴƎ ǘƻ ōŜ ΨǉǳƛǘŜ ƭƻƴƎ ǎǘŀƴŘƛƴƎΣ 

ŀƴŘ ǘƘŜȅ ŀǊŜ ŀƭǊŜŀŘȅ ǘƘŜǊŜΩΣ ƘŜ ŀŘŘŜŘΣ ΨLǘΩǎ ƭƛƪŜ ŀ ŎǊŀŎƪ ƛƴ ǘƘŜ ƛŎŜΣ ȅƻǳ ŘƻƴΩǘ ƪƴƻǿ Ƙƻǿ ōŀŘ ƛǘ 

ƛǎΣ ƻǊ ǿƘŜǘƘŜǊ ƛǘ ƛǎ ōŀŘ ƻǊ ƴƻǘΣ ȅƻǳ Ƨǳǎǘ ƘŀǾŜ ǘƻ ǿŀƛǘ ŀƴŘ ǎŜŜΩΦ27   

These examples raise two fundamental questions: first, why did Business News continue to 

feature disproportionately guests whose economic forecasts were demonstrated repeatedly 

to be incorrect, and then allow them airtime to make further negative predictions, while 

steadfastly ignoring for most of the period guests who believed the opposite?   Second, why 

were these new, longer-term predictions so often taken at face value and not adequately 

challenged?  It seemed that Business News continued to give blind credence to economic so-

ŎŀƭƭŜŘ ΨŜȄǇŜǊǘǎΩ ς despite continually growing evidence that they were wrong.  

It raises the issue: which side in the referendum debate ŎƻǳƭŘ ōŜ ǊŜƎŀǊŘŜŘ ŀǎ ǘƘŀǘ ƻŦ Ψ/ƻŎƻ ǘƘŜ 

/ƭƻǿƴΩΚ    

 

Brexit Wish-List- the single market, free movement and passporting 

As the survey progressed, it became clear that another common theme ς pushed mainly by 

guests who were former Remainers and representatives of big financial institutions in The 

City, as well as the Business News presenters themselves ς was the need to continue core EU 

requirements, such as the free movement of people, aŎŎŜǎǎ ǘƻ ǘƘŜ ΨǎƛƴƎƭŜ ƳŀǊƪŜǘΩ όǿƛǘƘ 

transitional agreements protecting them), and finally, so-called passporting rights for financial 

services. These guests were part of a business community movement who were lobbying the 

government for what they termed a ΨǎƻŦǘΩ .ǊŜȄƛǘ ŘŜŀƭ.  

                                                 
27 ¢ƘŜ hb{Ωǎ ǘƘƛǊŘ ǊŜǾƛǎƛƻƴ ƻŦ D5tΣ ƛƴ ǿƘƛŎƘ vн ǿŀǎ ǊŜǾƛǎŜŘ ŘƻǿƴǿŀǊŘǎ ŀƴŘ vо ǿŜǊŜ ǊŜǾƛǎŜŘ ǳǇǿŀǊŘǎΣ ōƻǘƘ ǘƻ лΦс҈ ǿŀǎ 
published on Friday 23 December, a day after the survey ended. 
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Passporting (the rights of a firm registered in the European Economic Area to do business in 

any other member state without setting up a subsidiary) was raised the morning after the 

referendum. Karen Alney, Head of Thematic Equities for UBS Investment Bank, identified as a 

negative issue that it was not known whether passporting rights would continue to exist in 

the wake of the Leave vote. She warned that these would have to be negotiated from Brussels, 

and that although there would not be a wholesale moving of operations to the continent, 

larger operations would be set up Ψōƛǘ ōȅ ōƛǘΩ in other EU countries.  She was not challenged 

about her views.  

CƛǾŜ Řŀȅǎ ƭŀǘŜǊ όнфκсύΣ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭΣ ƛƴǘŜǊǾƛŜǿƛƴƎ ƭŜŀǾŜ-supporter Gerard Lyons, 

ǎǳƎƎŜǎǘŜŘ ǘƘŀǘ ǇŀǎǎǇƻǊǘƛƴƎ ǿŀǎ ǘƘŜ ΨǘƛŎƪƛƴƎ ǘƛƳŜ ōƻƳōΩ ǘƘŀǘ ƘŀŘ ŀƭǊŜŀŘȅ ƎƻƴŜ ƻŦŦ ōŜŎŀǳǎŜ ƛǘ 

was up ŦƻǊ ƎǊŀōǎ ΨŀƴŘ ƛŦ ǘƘŀǘ ƘŀǇǇŜƴǎΣ ŀǊŜ ǿŜ ƎƻƛƴƎ ǘƻ ƭƻǎŜ ǘƘƻǳǎŀƴŘǎ ƻŦ Ƨƻōǎ ƛƴ ǘƘŜ /ƛǘȅΩΦ 

Gerard Lyons discounted this strongly, saying it was a matter that could be negotiated 

favourably, and spelled out in detail how. This, it should be noted, was one of only two 

occasions28 when guests suggested that post-Brexit, passporting would not be an issue. Mr 

hΩ/ƻƴƴŜƭƭ did not challenge Mr Lyons as he made his points, but equally, Business News never 

subsequently raised the subject in a positive light; instead it was projected only as a post-

Brexit threat.  

On the negative tack a week later (1/7), Laura Foll from Henderson Global Investors was asked 

about sectors that would do well from the fall in the value of sterling. She responded 

pessimistically, first noting that trade terms post-Brexit had not yet been negotiated, and then 

added:  

ΧƛŦ ȅƻǳΩǊŜ ŀ ŦƛƴŀƴŎƛŀƭ ǎŜǊǾƛŎŜǎ ŎƻƳǇŀƴȅΣ ŦƻǊ ŜȄŀƳǇƭŜΣ ǘƘŜǊŜ Ƴŀȅ ƴƻǘ ōŜ ǇŀǎǎǇƻǊǘƛƴƎΣ 
ǎƻ ȅƻǳ ŎŀƴΩǘ ŀǳǘƻƳŀǘƛŎŀƭƭȅ ǎŀȅ ǘƘŀǘ ǘƘŜȅ ǿƛƭƭ ōŜƴŜŦƛǘΦΩ  

Her remark went unchallenged. Towards the end of the month (29/7), 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭΣ first 

noting that Lloyds was axing 3,000 jobs, said that Barclays was also warning about the effects 

of Brexit. His guest, banking analyst Frances Coppola, agreed with him that uncertainty about 

passporting was the common threat and warned that to Barclays, the loss of passporting 

ΨǿƻǳƭŘ ōŜ ŀ ƳŀǎǎƛǾŜ Ƙƛǘ ǘƻ ǘƘŜƛǊ ǇƭŀƴǎΩ. aǊ hΩ/ƻƴƴŜƭƭ did not challenge her. The following week 

(5/8), Andrew Wilson, in a sequence in which he outlined continuing post-Brexit gloom, 

ŀǎǎŜǊǘŜŘ ǘƘŀǘ ǳƴǘƛƭ ǘƘŜ ǊǳƭŜǎ ŀǊƻǳƴŘ ǇŀǎǎǇƻǊǘƛƴƎ ǿŜǊŜ ƪƴƻǿƴΣ Ψƴƻ ŦƛǊƳ ŘŜŎƛǎƛƻƴǎ Ŏŀƴ ōŜ ƳŀŘŜΩΦ 

                                                 
28 The other occasion was on August 17, when the CEO of the Admiral insurance Group said he felt sure that his company would 
not be hit by changes in passporting arrangements because they already had European subsidiaries.  
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Tanya Beckett (19/8) asked the CEO of the company Currency Cloud whether changes in 

ǇŀǎǎǇƻǊǘƛƴƎ ǿƻǳƭŘ ŀŦŦŜŎǘ Ƙƛǎ ōǳǎƛƴŜǎǎΦ IŜ ǊŜǇƭƛŜŘ ǘƘŀǘ ƛǘ ǿŀǎ ŀ ǇǊƻōƭŜƳΣ ǘƘƻǳƎƘ ƴƻǘ ŀ ΨŦŀǘŀƭ 

ǇǊƻōƭŜƳΩ.   

On 4/11, Alan Higgins of Coutts, in the stream of generally adversarial negative questioning 

by Katie Prescott, said (unchallenged) that uncertainties about passporting remained an issue. 

Justin Urquhart Stewart, from Seven Investment Management (9/12), during a piece about 

McDonalds siting their internatƛƻƴŀƭ Iv ƛƴ [ƻƴŘƻƴ ǿƘŜƴ όŀŎŎƻǊŘƛƴƎ ǘƻ YŀǘƛŜ tǊŜǎŎƻǘǘύ Ψŀ ƭƻǘ ƻŦ 

ǇŜƻǇƭŜ ŀǊŜ ǘŀƭƪƛƴƎ ŀōƻǳǘ ōŀƴƪǎ ŀƴŘ ŦƛƴŀƴŎƛŀƭ ǎŜǊǾƛŎŜǎ ƎƻƛƴƎ ǘƘŜ ƻǘƘŜǊ ǿŀȅΩΣ ǎŀƛŘ ǘƘŀǘ ƛǘ ǿŀǎ 

vital that the City still had access to passporting (and the single market). Ms Prescott did not 

chŀƭƭŜƴƎŜ ƘƛƳ ƻƴ ǘƘƛǎΣ ōǳǘ ǎŀƛŘ ǎƛƳǇƭȅ ǘƘŀǘ ƛǘ ǎƘƻǿŜŘ ΨƘƻǿ ŎƻƳǇƭŜȄΩ ǘƘŜ 9¦ ƴŜƎƻǘƛŀǘƛƻƴǎ ǿƻǳƭŘ 

be. Kathleen Brooks, from City Index (21/12) said that although Theresa May had accepted 

the need for a transitional arrangement with the EU, there would be uncertaƛƴǘȅ ΨŦƻǊ ŀǘ ƭŜŀǎǘ 

ŀ ŘŜŎŀŘŜΩ ƻǾŜǊ ƛǎǎǳŜǎ ǎǳŎƘ ŀǎ ǇŀǎǎǇƻǊǘƛƴƎΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŎƻƴŎǳǊǊŜŘ ǘƘŀǘ ǘƘƛǎ ǿŀǎ ΨǉǳƛǘŜ 

ƛƳǇƻǊǘŀƴǘΩ ŦƻǊ ǘƘŜ /ƛǘȅΣ ŀƴŘ ŘƛŘ ƴƻǘ ŎƘŀƭƭŜƴƎŜ ƘŜǊ ŜȄǘǊŜƳŜ ƎƭƻƻƳ.   

Overall, therefore, despite Gerard Lyons prescription for how passporting could be dealt with, 

Business News and its guests treated the issue throughout the survey period as a significant 

problem.  

tŜǊŎŜƛǾŜŘ ƛǎǎǳŜǎ ǿƛǘƘ ǘƘŜ 9¦Ωǎ ŦǊŜŜ ƳƻǾŜƳŜƴǘ ŘƛǊŜŎǘƛǾŜ ǿŜǊŜ ŦƛǊǎǘ ǊŀƛǎŜŘ ƻƴ .ǳǎƛƴŜǎǎ bŜǿǎ ƻƴ 

28 June. Matteus Vissman, President of The German Automotive Industry Association, said it 

was the bitter pill the Brexiteers had to accept. The following day, markets analyst Brenda 

Kelly said that most big companies would need the free movement of people, capital and 

goods in order to continue the status quo and then questioned whether the status quo could 

continue. Brenda Kelly, an independent market analyst (also 29/6) warned that free 

ƳƻǾŜƳŜƴǘ ƻŦ ǇŜƻǇƭŜ ǿŀǎ ŜǎǎŜƴǘƛŀƭ ŦƻǊ ǘƘŜ /ƛǘȅΦ aǊ hΩ/ƻƴƴŜƭƭ ŘƛŘ ƴƻǘ ŎƘŀƭƭŜƴƎŜ ƘŜǊ.  Ben van 

Beurden, chief executive of Royal Dutch Shell (1/7), again without challenge, said that free 

movement should still apply post-.ǊŜȄƛǘΦ aǊ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ǿƘŜǘƘŜǊΣ ƛŦ ǘƘŜǊŜ ǿŀǎ ƴƻǘ ŦǊŜŜ 

ƳƻǾŜƳŜƴǘΣ ŎƻƳǇŀƴȅ ƻǇŜǊŀǘƛƻƴǎ ǿƻǳƭŘ ΨƛƴŜǾƛǘŀōƭȅ ǎǳŦŦŜǊΩΦ aǊ Ǿŀƴ .ŜǳǊŘŜƴ ŀƎǊŜŜŘ ǘƘŜȅ ǿƻǳƭŘ 

(though adding that his ŎƻƳǇŀƴȅ ǿƻǳƭŘ ǎǳǊǾƛǾŜύΦ hƴ ммκуΣ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎǳƎƎŜǎǘŜŘ ǘƻ 

the chairman of Rolls-Royce Aerospace that their continental operations would suffer if they 

did not have free movement. He agreed. James Rosener (12/8), a trade lawyer from New York 

suggested, questioned whether free trade and free movement of people could continue to 

exist. Ian Brinkley, from the Chartered Institute of Personnel and Development (15/8) was 
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asked by Rob Young how the ending of free movement would impact businesses. He replied 

that there would have to be increased investment in training and also suggested that there 

could be skills shortages.    

Thus passporting, continued access to the single market and the availability of labour through 

free movement of people were central themes raised negatively on frequent occasions. On 5 

September, a full edition of the main Business News segment was devoted to issues central 

to theǎŜ ǘƘŜƳŜǎΣ ƻǘƘŜǊǿƛǎŜ ǘŜǊƳŜŘ ŎƻƭƭŜŎǘƛǾŜƭȅ ΨǎƻŦǘ .ǊŜȄƛǘΩ ŀǎ as part of a series on the Brexit 

theme running  all across BBC News that day. The sequence underlined that Business News 

seemed to be advocating that these were essentials in the Brexit process.   

5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ƛƴǘŜǊǾƛŜǿŜŘ ǘƘǊŜŜ ǎǇŜŀƪŜǊǎΣ WŜŦŦǊŜȅ 9ǾŀƴǎΣ [ƻǊŘ aŀȅƻǊ ƻŦ [ƻƴŘƻƴΣ WƻƘƴ 

bŜƭǎƻƴΣ ŎƘŀƛǊƳŀƴ ƻŦ [ƭƻȅŘΩǎ ƻŦ [ƻƴŘƻƴΣ ŀƴŘ {ŀƪŜǊ bǳǎǎŜƛōŜƘ ŎƘƛŜŦ ŜȄŜŎǳǘƛǾŜ ƻŦ IŜǊƳŜǎ 

Investment management. Mr Evans, after first observing that Brexit was not the outcome that 

the City wanted, nevertheless said it was facing the future with optimism. Instead of exploring 

the latter point, aǊ hΩ/ƻƴƴŜƭl questioned why he could be so optimistic when passporting and 

euro-clearing were so important tƻ ǘƘŜ /ƛǘȅ ƻŦ [ƻƴŘƻƴΣ ǎǘŀǘƛƴƎ ΨƛŦ ǘƘŜȅ ƎƻΣ ŀƭƭ ǘƘƻǎŜ ǿƻǊƪŜǊǎ 

ŀƴŘ ŀƭƭ ǘƘŀǘ ōǳǎƛƴŜǎǎ ǿƛƭƭ Ǝƻ ǘƻƻΦΩ aǊ 9Ǿŀƴǎ responded that the City wanted the single market 

but that he was confident that common sense would prevail with a solution that included it.  

aǊ hΩ/ƻƴnell asked what Mr Evans had been hearing from the Government about passporting 

and if he was also trying to safeguard free movement.  Mr Evans said they were working hard 

at communicating their messages to government, who, he believed, understood the 

importance of the City.  IŜǊŜΣ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŎƘŀƭƭŜƴƎŜŘ ǘƘŜ [ƻǊŘ aŀȅƻǊΩǎ ƛƴƛǘƛŀƭ ƻǇǘƛƳƛǎƳ 

ŀƴŘ ǘƘŜƴ ǿƻǊƪŜŘ ǿƛǘƘ ƘƛƳ ǘƻ ŜȄǇƭƻǊŜ ǿƘȅ ŀ ΨǎƻŦǘΩ .ǊŜȄƛǘ ƛƴǾƻƭǾƛƴƎ 9¦ ǊǳƭŜǎ ǿŀǎ ŜǎǎŜƴǘƛŀƭΦ  

John Nelson of Lloyds asserted in the next interview that access to the single market was 

important, as it accounted for around 11% of Lloyds business. He asserted:  

Χaccess to the single market and passporting rights is obviously critical, not just to 
Lloyds, but to the London insurance market and to large parts of the financial services 
industry.  

Mr Nelson continued that there was a substantial investment in London from overseas, 

including EU organisations, and that all these organisations had the same interests as Lloyds, 

including wanting passporting rights and freedom of access in the markets.  In response, Mr 

hΩ/ƻƴƴŜƭƭ observed:  
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ΧȅƻǳΩǾŜ Ƨǳǎǘ ǎǘǊŜǎǎŜŘ Ƙƻǿ ƛƳǇƻǊǘŀƴǘ 9ǳǊƻǇŜ ƛǎ ǘƻ ǘƘŜ [ƭƻȅŘǎ ƻŦ [ƻƴŘƻƴ ƳŀǊƪŜǘ ς could 
[ƭƻȅŘΩǎ ƻŦ [ƻƴŘƻƴ ōŜŎƻƳŜ [ƭƻȅŘǎ ƻŦ CǊŀnƪŦǳǊǘΚΩ  

Mr Evans replied that Lloyds was a global company, and without access to the single market 

it would not ƴŜŎŜǎǎŀǊƛƭȅ ōŜ [ƭƻȅŘǎ ǘƘŀǘ ǿƻǳƭŘ ǎǳŦŦŜǊΣ ΨǎŀŘƭȅ ƛǘ ǿƛƭƭ ōŜ [ƻƴŘƻƴΦΩ Yet again, 

5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǿƻǊƪŜŘ ǿƛǘƘ Ƙƛǎ ƎǳŜǎǘ ǘƻ ŀƳǇƭƛŦȅ ǘƘŜ ƴŜŜŘ ŦƻǊ ǘƘŜ ŎƻƴǘƛƴǳŀƴŎŜ ƻŦ 9¦ ǊǳƭŜǎΦ  

aǊ hΩ/ƻnnell finally asked Saker Nusseibeh if fund managers like him needed passporting to 

keep the operations they currently have in The City. He replied that they did, and that if 

negotiations on that proved difficult it would mean moving some operations onto mainland 

9ǳǊƻǇŜΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ƛƴǘŜǊǊǳǇǘŜŘΣ Ψ²Ŝ ŀƭǎƻ ǿƻǳƭŘ ƭƛƪŜ ŀ ǎŀȅ ƛƴ ǘƘƻǎŜ ǊǳƭŜǎΣ ǿƻǳƭŘƴΩǘ ǿŜΚΩ 

and pointed out that without an EEA-style agreement then some operations could be moved 

to mainland Europe.  

This extended sequence was a post-Brexit wish-list for City representatives who had 

supported Remain ς with no counter-arguments. aǊ hΩ/ƻƴƴŜƭƭΩǎ ŀǇǇǊƻŀŎƘ ǿŀǎ ΨsoftΩΣ ƴƻƴ-

adversarial questioning ς he seemed to want to elicit particular responses on each of these 

core issues. It emphasised that the positive views about (for example passporting) of Gerard 

Lyons, ƘŀŘ ōŜŜƴ ǘƻǘŀƭƭȅ ƛƎƴƻǊŜŘ ƛƴ ǘƘŜ ŜŘƛǘƻǊƛŀƭ ŜǉǳŀǘƛƻƴΦ aǊ hΩ/ƻƴƴŜƭƭ ƛƴǎǘŜŀŘ stated as fact 

that if passporting and euro-ŎƭŜŀǊƛƴƎ ǿŜǊŜ ǘƻ ƎƻΣ Ψŀƭƭ ǘƘƻǎŜ ǿƻǊƪŜǊǎ ŀƴŘ ŀƭƭ ǘƘŀǘ ōǳǎƛƴŜǎǎ ǿƛƭƭ 

Ǝƻ ǘƻƻΦΩ   

 
5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ όнлκфύ ǎƛƳƛƭŀǊƭȅ pursued the perceived problems of the free movement of 

people heavily during a sequence from a London Tech industry event hosted in New York by 

[ƻƴŘƻƴ aŀȅƻǊΣ {ŀŘƛǉ YƘŀƴΦ aǊ hΩ/ƻƴƴŜƭƭ, talking to a range of guests, referred to free 

movement three times.  

 

¶ He asserted first ς (without qualification): ΨƻƴŜ ƻŦ ǘƘŜ ŀǘǘǊŀŎǘƛƻƴǎ Ƙŀǎ ōŜŜƴ ǘƘŜ ŦǊŜŜ 

movement of people, that great talent pool, if Brexit was to endanger that would it 

ōŜ ŀ ǘƘǊŜŀǘ ǘƻ ǘƘŀǘ ƛƴǾŜǎǘƳŜƴǘΚΩΤ  

¶ Next, in a soft, leading question that seemed designed to elicit a particular response: 

ΨL ǎǳǇǇƻǎŜ ƛǘΩǎ ǎƭƛƎƘǘƭȅ ŜŘƎƛƴƎ ƻǳǘ ƛƴǘƻ ǘƘŜ ǳƴƪƴƻǿƴΣ ōǳǘ ƛŦ ǘƘŜǊŜ ǿŀǎƴΩǘ ŦǊŜŜ ƳƻǾŜƳŜƴǘ 

of people, would that mean that [tech company] Shazam for example might not invest 

as mucƘ ƛƴ [ƻƴŘƻƴ ŀǎ ƛǘ ŘƻŜǎ ƛƴ bŜǿ ¸ƻǊƪΚΩΤ  

¶ ¢ƘƛǊŘΣ ƛƴ ǘƘŜ ǎǳƳƳŀǊȅ ƻŦ ŀƴ ƛƴǘǊƻŘǳŎǘƛƻƴ ǘƻ ŀ ƎǳŜǎǘ ǎǇŜŀƪŜǊΥ ΨǎƘŜ ǎŀȅǎ ǘƘŀǘ ŜȄƛǘ 

ƴŜƎƻǘƛŀǘƻǊǎ ƘŀǾŜ ǘƻ ƪŜŜǇ ƛƴ ƳƛƴŘ Ƙƻǿ ƛƳǇƻǊǘŀƴǘ ǘƘŜ ŦǊŜŜ ƳƻǾŜƳŜƴǘ ƻŦ ǇŜƻǇƭŜ ƛǎΦΩ  



 

 

 
27 

 

This sequence formed the basis of a later interview with Sadiq Khan himself, in which the 

freedom of movement issue was centralΦ aǊ hΩ/ƻƴƴŜƭƭ ǎǘŀǘŜŘ that the US investors he had 

spoken to had emphasised that free movement of labour was ŀōǎƻƭǳǘŜƭȅ Ǿƛǘŀƭ ŦƻǊ [ƻƴŘƻƴΩǎ 

status as a tech hub.  

 

5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ Řƛsplayed similar attitudes towards free movement in an interview (21/11) 

pegged on the CBI annual conference with Carolyn Fairbairn, director general of the CBI. Days 

before the referendum vote, she had published a newspaper article headlinedΣ Ψ[ŜŀǾƛƴƎ ǘƘŜ 

9¦ {ƛƴƎƭŜ aŀǊƪŜǘ ²ƻǳƭŘ ōŜ ŀ 5ƛǎŀǎǘŜǊ ŦƻǊ [ƻƴŘƻƴΦΩ29 aǊ hΩ/ƻƴƴŜƭƭ asked her if free movement 

of labour was a pre-requisite for innovation. This gave Ms Fairbairn free rein to outline how 

the UK had been a magnet for talent, and this was one of the reasons ǘƘŀǘ ǿŜ ŀǊŜ ŀ ΨƘǳƎŜƭȅ 

creative economy.Ω Under further soft questioning, she added that free movement was vital 

to attract skilled people from around the world. aǊ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ƛŦ ǎƘŜ ǿŀƴǘŜŘ ŀƴ 

immigration points system. Ms Fairbairn said there were models that could be worked but 

skilled labour would be hugely important. 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŦƻƭƭƻǿŜŘ ǿƛǘƘ ŀƴƻǘƘŜǊ ǎƻŦǘ 

question about the importance of the single market. Ms Fairburn, presented with an open 

goal, stressed the importance of barrier-free access to the single market. Later in the same 

programme, aǊ hΩ/ƻƴƴŜƭƭ interviewed Paul Drechsler, President of the CBI. He called for 

tariff-free access to the single market, and, in effect, free movement of people.  

 

The space given over to speakers sharing a common cause, combined with these blatantly soft 

questions from the Business News presenters meant a one-sided and skewed consensus was 

established, often with no alternative viewpoints. Specialist sequences such as Business News, 

which ǊŜƭȅ ƘŜŀǾƛƭȅ ƻƴ ΨexpertΩ voices should ensure impartiality by ensuring that a range of 

attitudes, viewpoints and predictions are included. In this respect, the News-watch analysis 

shows that between June and December, there was abject editorial failure to do so.  

 

Positive Contributions 
 
The role and treatment of positive speakers is considered fully in Part Two, but it is important 

to include some general observations at this stage about them.  

                                                 
29 http://www.standard.co.uk/comment/comment/carolyn-fairbairn-leaving-the-eu-single-market-would-be-a-disaster-for-
london-a3277281.html 
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The headline figure is that 60 out of 366 speakers were coded as positive towards Brexit, or 

the post-referendum economic outlook for the UK. They appeared in the Business News slots 

in 52 interview sequences (from a total of 339) and 8 pre-recorded soundbites (from a total 

of 27) during the 26 week survey.  

Overall, Brexit-positive contributors were proportionally more likely to appear in the form of 

short, pre-recorded soundbites: 30% of soundbites came from those who spoke favourably 

about Brexit ς double what would have been expected given the stark inequality in the volume 

of pro- and anti-Brexit contributors overall. 

News-watch has given the benefit of the doubt to Government figures Theresa May and Phillip 

Hammond and categorised them as positive, because they supported Remain during the 

referendum campaign. It emerged during the survey they were moving the Brexit process 

forward in their new roles as Prime Minister and Chancellor. They each contributed twice.  

Six separate contributions (10% of the total) came from a single speaker, Richard Jeffrey from 

Cazenove Capital.   

There were three vox pop interviewees in the report from Sunderland on 8 July. These were 

obviously heavily edited sequences. ¢ƘŜ ǊŜŀǎƻƴǎ ŦƻǊ ǿŀƴǘƛƴƎ ΨƻǳǘΩ ǿŜǊŜ that there were 

ǇŜƻǇƭŜ ƻƴ ǘƘŜƛǊ ǎǘǊŜŜǘ ΨǘŀƭƪƛƴƎ ŦƻǊŜƛƎƴΩ ŀƴŘ ǎŎǊƻǳƴƎŜǊǎ ΨƎŜǘǘƛƴƎ better than what our own 

ǇŜƻǇƭŜ ŀǊŜΩΦ30 The three were put in the Ψ.ǊŜȄƛǘ-ǇƻǎƛǘƛǾŜΩ ŎŀǘŜƎƻǊȅΣ ŜǾŜƴ ǘƘƻǳƎƘ ǘƘŜ 

contributors made no clear business or economic argument., 

A question here is whether Business News included the vox pops (the only contributions of 

their kind) to show how bigoted pro-Brexit opinion was. Sunderland ς with 82,000 people 

(61%)  ǾƻǘƛƴƎ ΨƻǳǘΩ - surely had people who voted for Brexit for much more positive reasons 

that were relevant to the business slot.     

The following section shows that well-ŀǊƎǳŜŘ ŀƴŘ ŀǊǘƛŎǳƭŀǘŜ ǇƻǎƛǘƛǾŜ ƻǇƛƴƛƻƴ ƻƴ .ǊƛǘŀƛƴΩǎ 

future outside of the European Union was scarcer than the headline figures suggest.  

 

  

                                                 
30 ¢ƘŜȅ ǿŜǊŜ ƧǳȄǘŀǇƻǎŜŘ ǿƛǘƘ ŀ ŦƻǳǊǘƘ ǾƻȄ ǇƻǇ ǎǇŜŀƪŜǊ ǿƘƻ ǎŀƛŘ ǎƘŜ ǊŜƎǊŜǘǘŜŘ ƘŜǊ ǾƻǘŜ ΨǿƛǘƘ ǘƘŜ ǇƻǳƴŘ ƎƻƛƴƎ Řƻǿƴ ŀƴŘ 
ŜǾŜǊȅǘƘƛƴƎΩΣ ŀƴŘ ǿƛǎƘŜŘ ǘƘŀǘ ǎƘŜ ƘŀŘ ΨǘƘƻǳƎƘǘ ŀōƻǳǘ ƛǘ ǇǊƻǇŜǊƭȅΦΩ 
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PART TWO 
 

Overall analysis:  

The previous sections have established that in the survey period, Business News, as well as 

having a fundamental skew against Brexit in the selection of speakers, also featured numerous 

examples of highly negative reporting of the prospects for Brexit and the post-Brexit economy. 

¢ƘŜ ǇǊƻƎǊŀƳƳŜΩǎ ŜŘƛǘƻǊƛŀƭ ŀǇǇǊƻŀŎƘ ŀƳǇƭƛŦƛŜŘ ǘƘŜ ƛƳbalance because there were few 

challenges to the overriding negativity, and counter-opinion was heavily in the minority.   

Clearly, many in the business community were opposed to Brexit before the referendum and 

remained deeply suspicious about it after June 23. But given the vote in favour of Brexit, it is 

astonishing that Business News did not include the views of more pro-Brexit figures, or work 

to explore its potential and impact from a greater range of non-negative or optimistic 

perspectives.  

Other analysis contained in the appendices illustrates the full depth of the editorial failure. 

The first group outlines negativity-related issues:  

¶ A running summary notes log (Appendix I) of all negative items between June 24 and 

August 3, containing 58 separate entries. This shows the sheer volume of negativity 

that pervaded from the very beginning of the survey period.  

¶ A more detailed analysis (Appendix  II) covering the whole six months detailing the 

features deemed to be outstandingly negative, and illustrating the varied range and 

types of the sustained negative opinion that were expressed. There are 75 items. 

¶ The third element of negativity (Appendix III) is an analysis of the Business News 

introductions. Of the 210 separate business news slots where Brexit issues were 

discussed, only 22 of the intros were without qualification positive (though often 

even then followed by negative interviews), equating to only 10.5 % of the total.    

To further help put the negative treatment into context, the survey has also listed and 

analysed in similar ways content that was positive towards Brexit, or post-Brexit prospects. 

These appendices add ŘŜǘŀƛƭ ŀƴŘ ǎƘŀŘŜ ǘƻ ǘƘŜ ƘŜŀŘƭƛƴŜ ŎŀǘŜƎƻǊȅ ƻŦ ΨǇǊƻ-.ǊŜȄƛǘΩΦ  

¶ In this framework, Appendix IV is a running log of ALL positive pro-Brexit observations. 

It includes, as well as the obviously positive points made with optimism, the remarks 
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(often only in a phrase or sentence) made by guests who were otherwise negative. 

Also listed are the (relatively rare) clearly positive points made by Business News 

presenters.  

¶ Appendix V distils this data into contributions that a) can be seen to be broadly 

positive remarks made by figures who, it can be deduced, intended to be optimistic 

about post-June 23 prospects and events; and b) were expressions of optimism by 

supporters of withdrawal from the European Union. 

An important point already foreshadowed is that although there are 60 positive-coded 

contributions, not all of them are obviously and strongly pro-Brexit. There are many shades of 

opinion ranging from full-blooded claims that leaving the EU would lead to multiple benefits, 

to the view that devaluation of sterling should help exporters at a time of gloom and 

uncertainty, or could, in the longer term, lead to new trade deals. In the overall classification 

ƻŦ ΨǇƻǎƛǘƛǾŜΩ bŜǿǎ-watch has thus erred on the side of caution. Some of these contributions 

ŀǊŜ ƳƻǊŜ ƴŜŀǊƭȅ ΨƴŜǳǘǊŀƭΩ ƻǊ ΨƭǳƪŜǿŀǊƳΩ. In that category are 29 contributions. Thus in the 

ΩŘŜŦƛƴƛǘŜƭȅ ǇƻǎƛǘƛǾŜΩ ŀǊŜ only 31 sequences. These also vary in the degrees of enthusiasm for 

Brexit. Only 10 (as is outlined more fully below) are Brexit supporters talking enthusiastically, 

with only minimum equivocation, in favour of Brexit (though half of these were strongly 

challenged by presenters ς a treatment not meted out to any Remainers). The remaining 21 

are from figures who explain why, from their perspective, Brexit could lead to new 

opportunities or improving economic prospects.  

Before looking at the positive items in more detail, a brief list of summary points from the 

negative running log illustrates at a glance the over-arching welter of pessimism that was 

marshalled by Business News.  

June 24: Sir Mike Rake, former president of the CBI warning that 70% of the investment into 

the UK from the EU and was now at risk. 

June 26: An economist warned of the UK sinking into recession and losing its positive current 

credit rating. This was followed by fears from the Institute of Directors ŀōƻǳǘ ŀ ΨŎǊƛǎƛǎΩΥ  ŀ ŦǊŜŜȊŜ 

on recruitment, job losses and falling investment.  

June 29: Gerard Lyons, a Leave supporter, said post-Brexit prospects were good ς but against 

this a market analyst immediately warned that losing free movement provisions would hit the 

City, and a Dixons Carphone spokesman  warned of turbulent times ahead.  
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June 30: a former member of the MPC warned of enormous economic uncertainty, and a think 

tank analyst said there was no certainty about homes, house prices, and job security. This was 

followed by the chairman of Tesco warning that inward investment was now frozen.  

July 1: A market analyst said that banks and the housing sector were performing badly. 

Exporters would not benefit from the lower pound and there were worries about passporting. 

After this torrent of warnings in the first week after Brexit, the negative forecasts continued. 

Examples included:   

July 8:  Katie Prescott reporting from Sunderland, spoke to a range of negative local figures, 

including an enterprise boarŘ ǎǇƻƪŜǎƳŀƴ ǿƘƻ ǿŀǊƴŜŘ ƻŦ ΨƎǊŜŀǘ ǳƴŎŜǊǘŀƛƴǘȅΩ ŀƴŘ ǘƘŀǘ Ψ9¦ 

ƳƻƴŜȅΩ όƴŜǾŜǊ ƛŘŜƴǘƛŦƛŜŘ ŀǎ ōŜƛƴƎ ŦǊƻƳ ¦Y ǘŀȄǇŀȅŜǊǎύ ǎǳǇǇƻǊǘŜŘ олΣллл ƧƻōǎΦ 

July 13: Another member of the MPC warned of uncertainty over the next two years, followed 

by a warning that the overseas acquisition of a UK cinema chain was at risk because of the 

weaker pound. 

July 18: The EY Item Club had warned the economy would be hit badly by Brexit on multiple 

levels. A post-Brexit report from Deloitte among finance directors showed they were now 75% 

less optimistic about the economy.  

July 25: The fall in the pound post-Brexit could hit the bid for SAB Miller by ABI. The G20 group 

were warning of post-Brexit negative consequences, as were Ryanair, which could relocate 

outside the UK.  

July 27: Business presenter Simon Jack warned that some post-Brexit investments in the UK 

were perhaps false optimism because business surveys in the longer term showed declining 

confidence for the third quarter.  

July 28: It was repeated that the SAB Miller deal could bŜ ƻŦŦ ōŜŎŀǳǎŜ ƻŦ .ǊŜȄƛǘΣ Ψŀ ƳƻƴǳƳŜƴǘŀƭ 

ǎǇŀƴƴŜǊ ƛƴ ǘƘŜ ǿƻǊƪǎΩΦ !ƴ ŀƴŀƭȅǎǘ ǇǊŜŘƛŎǘŜŘ ƳƻǊŜ Ǿƻƭŀǘƛƭƛǘȅ ŀŦǘŜǊ {ŜŎǘƛƻƴ рл ƘŀŘ ōŜŜƴ ƛƴǾƻƪŜŘΣ 

and it was also said that Lloyds hard warned of the big impact of Brexit, including a 

deceleration of growth.   
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August 1: The Institute of Chartered Accountants were not optimistic about the future, 

including a freeze on hiring people and a drying up of investment. Growth would be only 0.1% 

in Q3.  

August 3: HSBC had blamed the decision to leave the EU for a 29% fall in profits. There was a 

warning, linked to results from Next, of a downturn in consumer spending. A report from 

NIESR warned of a 50-50 chance of a recession.  

August 18: The reason that the FTSE 100 was holding was solely that investors had nowhere 

else to put thŜƛǊ ƳƻƴŜȅΦ Lǘ ǿŀǎ ǎǳƎƎŜǎǘŜŘ ǘƘŀǘ ǘƘŜǊŜ ŎƻǳƭŘ ōŜ ŀƴ ΨŀǎǎŜǘ ōǳōōƭŜέ ς ŀƴŘ ǘƘŜƴ Ψŀ 

Řŀȅ ƻŦ όƘŀǊŘύ ǊŜŎƪƻƴƛƴƎΩΦ 

August 19: The hitherto fast-growing tech sector could be hit the ending of free movement of 

people and could lead to uncertainty.  

August 22: An analyst agreed with an article in the Financial Times that suggested 

infrastructure investment in the UK was falling because of Brexit. She declared there were 

ΨƘǳƎŜ ŀƳƻǳƴǘǎΩ ƻŦ ǳƴŎŜǊǘŀƛƴǘȅΦ 

This vividly shows range of negativity about Brexit: a torrent of major deals cancelled, 

ΨǳƴŎŜǊǘŀƛƴǘȅΩ ŘƻƳƛƴŀǘƛƴƎ ǘƘŜ ŜŎƻƴƻƳƛŎ ƘƻǊƛȊƻƴΤ ŦǊŜǉǳŜƴǘ ŦƻǊŜŎŀǎǘǎ ŀōƻǳǘ ǊŜŎŜǎǎƛƻƴΣ ŀ ŘǊȅƛƴƎ 

up of investment,  the threat of a collapse of consumer confidence and rising inflation, job 

losses, and worse. Throughout, as was noted in the previous section, the presenters 

accentuated the negative and mostly discounted the positive. 

Taken together, the various components of the negative aspects of coverage add up to a 

cacophony of gloom. The 3:1 speaker imbalance is a headline indicator of this, but does not 

convey its depths. The editorial intent of Business News seemed to be to bring to the audience 

as many strands of pessimism as it could. There was no effort to create a 50:50 picture, to 

match each negative with a positive; the assumption appeared to be that the business 

community was so negative in its outlook that representation of that was the most important 

objective.  
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Optimism/ Support for Brexit 

The final sections of the report demonstrate from a different angle how limited the coverage 

of the support for Brexit was on Business News. There are three elements: a complete log of 

all positive remarks (including all those from figures who were otherwise mainly negative 

about Brexit); an analysis of what was said by supporters of EU withdrawal; and a similar 

treatment of those who were optimistic about Brexit but not clearly supporters of it. Finally, 

at the end of the section is an attempt to understand how and why ς in the context of the full 

picture ς negativity swamped Business News analysis throughout the survey period.   

An important preliminary point here is that (despite the approach of the programme) many 

economists and leading business figures (drawn from across the political spectrum) were firm 

supporters of Brexit. This is evidenced, for example, by the organisation Economists for 

Britain, which listed 30 prominent supporters on its administrative board, and a second 

grouping, Economists for Brexit (subsequently re-named Economists for Free Trade), which 

lists among its administration 20 luminaries from the business world. It is striking that from 

these bodies, only two figures ς Gerard Lyons and Andrew Lilico ς appeared on Business News. 

Between them, they made four contributions. Also almost completely missing from 

appearances were the signatories of a letter from 300 business leaders who wrote to the Daily 

Telegraph on May 15 in support of Brexit.31   The list of leading business luminaries who 

supported Brexit is included at Appendix VI. 

Moving to the overall News-watch analysis of appearances, it emerges that only six figures 

who were definitely supporters of Leave, and made points in favour of Leave, were 

interviewed in Business News slots. The analysis at Appendix V shows that between them, 

they made a total of only 10 contributions out of 339 interviews, 2.7% of the total. They were 

Nigel Wilson (3), Peter Hargreaves, Gerard Lyons (2), Dr Savvas Savouri, Andrew Lilico (2), and 

Christopher Mills.  

!ƴƻǘƘŜǊ ƛƳǇƻǊǘŀƴǘ ΨƻǇǘƛƳƛǎǘƛŎΩ contributor was the investment analyst Richard Jeffrey, of 

Cazenove. He offered six positive analyses of the post-Brexit economy. But his overall view 

did not go as far as explicit support for Brexit 

News-watch has been monitoring the level of appearances on Today by supporters of 

withdrawal since 2002. Although comparisons are not precise, because it deals with the Today 

                                                 
31 http://www.telegraph.co.uk/news/2016/05/15/eu-referendum-more-than-300-business-leaders-back-a-brexit/ 
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programme as a whole rather than the Business News in isolation, the 2.9% figure registered 

here is less than the long-term average of 3.4% of Today guests advocating withdrawal. 

That said, the transcripts show that the most positive overt supporter of Brexit was Nigel 

Wilson, the CEO of Legal and General, who first appeared on Business News on the day after 

the referendum and made in total three contributions. On June 24, he contended that Leave 

voters had rejected ǘƘŜ ΨŜǎǘŀōƭƛǎƘƳŜƴǘΩΣ and its voices who had been shouting at them to 

remain. The need now was for business leaders and politicians to collaborate to come up with 

solutions that were good for the whole economy, and not just London. Post-Brexit, companies 

would continue to have good relations with large parts of Europe.   

On August 9, Mr Wilson accused the media of being too pessimistic through trying to find 

problem items about Brexit, and denied there was a slump in the property market caused by 

the Leave vote. He added that his company had invested £500 million, that overseas investors 

had more confidence in the UK than media commentators, that the Brexit vote had not 

ŀŦŦŜŎǘŜŘ Ƙƛǎ ŎƻƳǇŀƴȅΩǎ ƭƻƴƎŜǊ ǘŜǊƳ ōǳǎƛƴŜǎǎ ǇƭŀƴǎΣ ŀƴŘ ŘŜŎƭŀǊŜŘ ǘƘŀǘ ǘƘŜ ¦Y ŜŎƻƴƻƳȅ ǿŀǎ ƛƴ 

good shape, with growth steady, a competitive exchange rate, and no wage inflation. He said 

that Legal & General planned to invest more in the UK. Presenter Rob Young challenged 

strongly from the outset aǊ ²ƛƭǎƻƴΩǎ positive tone. He opened the sequence with an 

ƻōǎŜǊǾŀǘƛƻƴ ǘƘŀǘ aǊ ²ƛƭǎƻƴΩǎ ŎƻƳǇŀƴȅΩǎ ǎƘŀǊŜǎ ƘŀŘ ΨǘŀƴƪŜŘΩ ŀŦǘŜǊ ǘƘŜ .ǊŜȄƛǘ ǾƻǘŜ ŀƴŘ ǘƘŀǘ 

many investors were twitchy about prospects for the British economy. In his questions, he 

suggested that, by contrast to L&G, Halifax had been talking about a fall in the property 

ƳŀǊƪŜǘΣ ŀƴŘ ǘƘŀǘ ǘƘŜ ǇǊŜǾŀƛƭƛƴƎ ƭƻǿ ƛƴǘŜǊŜǎǘ ǊŀǘŜǎ ƎŜƴŜǊŀǘŜŘ ΨƎƭƻƻƳƛƴŜǎǎΩΦ  

On September 5, in an edition of Business News focused on (mainly negative) post-Brexit 

outcomes, Nigel Wilson offered a different perspective. He declared he was a huge enthusiast 

ŦƻǊ ǘƘŜ ¦Y ŜŎƻƴƻƳȅΣ ŀƴŘ ƳŀƛƴǘŀƛƴŜŘ ƛǘ ǿŀǎ ŀ ƎǊŜŀǘ ǇƭŀŎŜ ǘƻ ƛƴǾŜǎǘ ǿƛǘƘ ΨƳŀǎǎƛǾŜ ƻǇǇƻǊǘǳƴƛǘƛŜǎ 

to self-determine our sucŎŜǎǎΩΦ IŜ ŘƛǎŎƻǳƴǘŜŘ ŦŜŀǊǎ ŀōƻǳǘ ƴƻǘ ōŜƛƴƎ ƛƴ ǘƘŜ ǎƛƴƎƭŜ ƳŀǊƪŜǘ όŀǎ 

ōŜƛƴƎ wŜƳŀƛƴ ΨǎƻǳǊ ƎǊŀǇŜǎΩύ ŀƴŘ ƳŀƛƴǘŀƛƴŜŘ ǘƘŀǘ ǘƘŜ ŜȄƛǘ ƴŜƎƻǘƛŀǘƛƻƴǎ ǿƻǳƭŘ ƭŜŀǾŜ ǘƻ ǇƻǎƛǘƛǾŜ 

outcomes.   

In order of appearance, the second pro-Brexit figure was Peter Hargreaves (27/6). After a run 

that morning of negative Brexit items, he was introduced as a supporter and funder of Leave. 

He asserted that some people believed that Brexit was a cause for celebration. Commenting 

ƻƴ ǘƘŜ ΨŘŜǾŀƭǳŀǘƛƻƴΩ ƻŦ ǎǘŜǊƭƛƴƎΣ ƘŜ ǎŀƛŘ ƛǘ ǿŀǎ ƴŜŜŘŜŘ όŦƻǊ reasons not entirely connected to 

Brexit) and was good for business. He asserted that British cars were still competitive in 
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overseas markets and that FTSE companies had big overseas earnings which when repatriated 

would now be worth more. He pointed out that the UK imported more from the EU than it 

sold there, and so the EU was not going to upset that advantage in their favour.    

The following day, Gerard Lyons, who was said to be a member of the Economists for Brexit 

group and a former adviser to Boris Johnson, said that manufacturing and service industries 

in the UK were well-placed to meet the challenges of Brexit. The framework of this appearance 

was strongly adversarial. 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ asked him first if thousands of City jobs would be 

lost because of the end of EU passporting arrangements and then noted that Angela Merkel 

had said that the UK would not be able to cherry-pick its exit terms. He also suggested that 

many City companies would move to EU countries because of passporting problems. Mr Lyons 

specifically and in detail discounted these fears, said they had been on the agenda before but 

ƘŀŘ ƴƻǘ ƳŀǘŜǊƛŀƭƛǎŜŘ ǘƘŜƴΣ ŀƴŘ ǿƻǳƭŘ ƴƻǘ ƴƻǿΦ IŜ ƳŀƛƴǘŀƛƴŜŘ ǘƘŜ 9¦ ΨǎƛƴƎƭŜ ƳŀǊƪŜǘΩ ƘŀŘ 

never worked and the UK could now expand outside its confining pressures.  

On October 4, Mr Lyons made a second brief contribution about the Chancellor of the 

9ȄŎƘŜǉǳŜǊΩǎ ǎǇŜŜŎƘ ŀǘ ǘƘŜ /ƻƴǎŜǊǾŀǘƛǾŜ tŀǊǘȅ ŎƻƴŦŜǊŜƴŎŜΦ IŜ ǎŀƛŘ ƛǘ ǎƘƻǿŜŘ ǘƘŀǘ ǘƘŜ ƻǳǘƭƻƻƪ 

for Brexit was positive with some uncertainty on the way.  

Dr Savvas Savouri, from Toscafund (1/7), who in the run-up to the referendum wrote research 

papers advocating Brexit, said that Mark Carney was being too pessimistic about post-June 23 

ǇǊƻǎǇŜŎǘǎ ŀƴŘ ǇƻƛƴǘŜŘ ǘƻ ŀ ΨƳƻǊŜ ǊŜŀƭƛǎǘƛŎ ŀǎǎŜǎǎƳŜƴǘΩ ōȅ aǊ /ŀǊƴŜȅΩǎ ǇǊŜŘŜŎŜǎǎƻǊ ŀǘ ǘƘŜ Bank 

of England, Mervyn King, who had said that a fall in sterling would strongly benefit the 

ŜŎƻƴƻƳȅΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŜǊŜ ǿŀǎ ŜȄǇŜǊǘ ƻǇƛƴƛƻƴ ǘƻ ǘƘŜ ŎƻƴǘǊŀǊȅΦ 5Ǌ {ŀǾƻǳǊƛ 

responded that he was confident that every measure of the economy would be better in a 

ȅŜŀǊΩǎ ǘƛƳŜ ŀƴŘ ŎƭŀƛƳŜŘ Ƙƛǎ ŦƻǊŜŎŀǎǘƛƴƎ ǿŀǎ ōŀǎŜŘ ƻƴ ΨǎƻǳƴŘ ƪƴƻǿƭŜŘƎŜΩ.  

Andrew Lilico (25/7)τanswering a question whether post-Brexit, it would be more possible 

to do trade deals with countries outside the EU such as China ς said that the UK would secure 

new such deals with the US, China and Japan, and suggested the biggest prize with China 

would be a deal based on UK services. He also predicted a (beneficial) post-.ǊŜȄƛǘ ΨǊŜ-ǎŜǘΩ ƻŦ 

public spending in the UK, including a replacement for the CAP, a new structure for trading in 

pharmaceuticals (and bringing in drugs for the NHS), and a new framework for customs duties. 

IŜ ŘƛǎŎƻǳƴǘŜŘ Dнл ŦŜŀǊǎ ŀōƻǳǘ .ǊŜȄƛǘΦ aǊ [ƛƭƛŎƻ ǿŀǎ ŎƘŀƭƭŜƴƎŜŘ ōȅ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀōƻǳǘ 

whether South Wales steel-workers would want cheap Chinese imports coming into the 
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ŎƻǳƴǘǊȅΣ ŀƴŘ ŀōƻǳǘ ŀ ǿŀǊƴƛƴƎ ŦǊƻƳ ǘƘŜ Dнл ƎǊƻǳǇ ƻŦ ŎƻǳƴǘǊƛŜǎ ǘƘŀǘ .ǊŜȄƛǘ ǿŀǎ ŀ ΨǘƘǊŜŀǘΩ ǘƻ 

the UK economy.  

Interviewed (29/9) a second time (about a forthcoming speech by Liam Fox), Mr Lilico said the 

ǘŜǊƳǎ ΨƘŀǊŘΩ ŀƴŘ ΨǎƻŦǘΩ .ǊŜȄƛǘ ŘƛŘ ƴƻǘ ǊŜŀƭƭȅ ƘŀǾŜ ƳŜŀƴƛƴƎ ς the need for the UK was to 

continue trading and limit immigration, so staying in the single market was not an option. He 

said there would not be certainty about what was happening next for some time, so 

businesses needed to get used to planning for that.  He discounted the idea that the recent 

Canadian-9¦ ŘŜŀƭ ǿŀǎ ŀ ƎƻƻŘ ƳƻŘŜƭ ŦƻǊ ǘƘŜ ¦YΦ aǊ [ƛƭƛŎƻ ŀŘŘŜŘ ǘƘŀǘ ǘƘŜ ŀƛƳ ǿŀǎ Ψ/ŀƴŀŘŀ 

ǇƭǳǎΣ ǇƭǳǎΣ ǇƭǳǎΩΦ 

Finally in the list of supporters of Leave, Christopher Mills όмтκмлύΣ ŦǊƻƳ IŀǊǿƻƻŘΩǎ ŀƴŘ ¦ƪƛǇΣ 

was asked primarily about future prospects for his party. In answer to whether Ukip would 

continue to exist, he said that his party, against a background of falling low-income wages, 

wanted a fairer society. He contended ǘƘŀǘ ƛǘ ǿŀǎ ŀ ΨŎƻƳǇƭŜǘŜ ƭƻŀŘ ƻŦ ƴƻƴǎŜƴǎŜΩ ǘƘŀǘ ǘƘŜ /ƛǘȅ 

ǿƻǳƭŘ ΨŜƳǇǘȅ ƻǳǘΩ ŦƻƭƭƻǿƛƴƎ ǘƘŜ .ǊŜȄƛǘ ǾƻǘŜΦ IŜ ƻǳǘƭƛƴŜŘ [ƻƴŘƻƴΩǎ ǘŀȄ ŀŘǾŀƴǘŀƎŜǎ ŀƴŘ ǎŀƛŘ 

that a company or individual setting up in France would pay double the London rate to 

maintain a salary there. DomiƴƛŎ hΩ/ƻƴƴŜƭƭ ƻōǎŜǊǾŜŘ ƛƴ Ƙƛǎ ƛƴǘǊƻŘǳŎǘƛƻƴ that the party 

appeared to be in a death spiral, asked as his first question what the point of the party now 

was, then posited that it might now need re-branding, and finally asked whether it could 

survive financially.  

In summary, these withdrawal-supporting contributors thus made a range of points:  

ΧǘƘŀǘ ǘƘŜ ¦Y ǿƻǳƭŘ ŎƻƴǘƛƴǳŜ ǘƻ ƘŀǾŜ ŀ ƎƻƻŘ ǊŜƭŀǘƛƻƴǎƘƛǇ ǿƛǘƘ ΨƭŀǊƎŜ ǇŀǊǘǎ ƻŦ 9ǳǊƻǇŜΩΤ ǘƘŀǘ 

collaboration was needed between the business community and politicians to work out 

solutions that helped the economy; that despite media comment to the contrary, investors 

still had confidence in the UK; that the UK economy was in good shape; that the UK remained 

a great place to invest; that leaving the single market would not lead to problems; that Brexit 

ǿŀǎ ŀ ŎŀǳǎŜ ŦƻǊ ŎŜƭŜōǊŀǘƛƻƴΤ ǘƘŀǘ ǘƘŜ ΨŘŜǾŀƭǳŀǘƛƻƴΩ ƻŦ ǎǘŜǊƭƛƴƎ ǿŀǎ ƴŜŜŘŜŘ ǘƻ ƳŀƪŜ ǘƘŜ 

economy competitive and to boost earnings of UK interests which traded overseas; that the 

EU would do nothing to upset the current trade balance in its favour with the UK; that the UYK 

manufacturing and financial sectors were well-placed to benefit from Brexit; that fears of 

relocation of British companies to Europe had been aired before and had not materialised ς 

they would not do so now; that the single market had never worked for the UK and it could 

now expand beyond its confining restraint; that the outlook for Brexit was positive; that Mark 
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/ŀǊƴŜȅ ǿŀǎ ōŜƛƴƎ ǘƻƻ ƴŜƎŀǘƛǾŜ ŀōƻǳǘ ǘƘŜ ¦YΩǎ ǇǊƻǎǇŜŎǘǎΤ ǘƘŀǘ ŜǾŜǊȅ ƳŜŀǎǳǊŜ ƻŦ ǘƘŜ ¦Y 

economy wƻǳƭŘ ōŜ ōŜǘǘŜǊ ƛƴ ŀ ȅŜŀǊΩǎ ǘƛƳŜΤ ǘƘŀǘ ǘǊŀŘŜ ŘŜŀƭǎ ǿƛǘƘ ŎƻǳƴǘǊƛŜǎ ǎǳŎƘ ŀǎ LƴŘƛŀ ŀƴŘ 

/Ƙƛƴŀ ǿƻǳƭŘ ƴƻǿ ōŜ ŜŀǎƛŜǊ ǘƻ ŀŎƘƛŜǾŜΤ ǘƘŀǘ ǘƘŜǊŜ ǿƻǳƭŘ ōŜ ŀ ōŜƴŜŦƛŎƛŀƭ ΨǊŜ-ǎŜǘΩ ƻŦ Ǉƻǎǘ-Brexit 

government spending in areas such as agriculture and drugs procurement;  that the terms 

ΨƘŀǊŘΩ ŀƴŘ ΨǎƻŦǘΩ .ǊŜȄƛǘ ƳŜŀƴǘ ƴƻǘƘƛƴƎ ς the UK wanted to keep trading with the EU and to 

limit immigration, so staying in the single market was not an option;  what was needed instead 

was a Canada-ǎǘȅƭŜ ǘǊŀŘŜ ŘŜŀƭ ΨǇƭǳǎΣ Ǉƭǳǎ ǇƭǳǎΩΤ  ǘƘŀǘ ƛǘ ǿŀǎ ŀ ŎƻƳǇƭŜǘŜ ΨƭƻŀŘ ƻŦ ƴƻƴǎŜƴǎŜΩ ǘƘŀǘ 

the City would empty out.  

These, according to the advocates, were important beneficial points about the June 23 vote. 

The overall picture, however, is that that this limited expression of optimism stood in an ocean 

of anti-Brexit counter-opinion. The analysis which follows also shows that Business News did 

not follow these positive points up as key themes in other contexts and with other 

interviewees, and indeed - for example with passporting, as has been established in the earlier 

sections ς pointedly ignored them.  

The failure to pursue the pro-Brexit themes was obvious. It was a major skew in the reporting 

that could be summed up as Ψōƛŀǎ ōȅ ƻƳƛǎǎƛƻƴΩΦ ¢ƘŜ ǇǊƻƎǊŀƳƳŜ ǎƛƳǇƭȅ ƛƎƴƻǊŜŘ ǎǘǊŀƴŘǎ ƻŦ 

counter-opinion. Overwhelmingly, instead, Business News sought to accentuate the perceived 

negatives generated by referendum. 

Another important point is that although these six figures (from a total of 262 separate 

interviewees) were the only clear supporters of Brexit, and they made only 10 contributions 

(of 339 total contributions) the Business News presenters strongly challenged their assertions 

in half of the exchanges.  

By contrast, in key equivalent sequences about negativity, figures from the CBI such as Sir 

Mike Rake (24/6) or Paul Drechsler (21/11), who spoke strongly of uncertainty, were hardly 

challenged at all about their pessimism. On the contrary, with Sir Mike Rake, Business News 

preǎŜƴǘŜǊ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǇǇŜŀǊŜŘ ƳƻǊŜ ŘŜǘŜǊƳƛƴŜŘ ǘƻ ŀƳǇƭƛŦȅ ǘƘŜ ŎƻƴŎŜǊƴǎ ŀōƻǳǘ ǘƘŜ 

Brexit vote. This was particularly evident, for example, in the final question on 24/6, whether 

ōǳǎƛƴŜǎǎ ƳƛƎƘǘ ƭŜŀŘ ŀ ŎŀƳǇŀƛƎƴ Ψǘƻ ƎŜǘ ǳǎ ōŀŎƪ ƛƴǘƻ ǘƘŜ ¦ƴƛƻƴΩ. With Mr Drechsler, Dominic 

hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ǿƘŜǘƘŜǊ ŎƻƳǇŀƴƛŜǎ ƳƛƎƘǘ ƴƻǿ ƳƻǾŜ ƻǇŜǊŀǘƛƻƴǎ ǘƻ ǿƛǘƘƛƴ ǘƘŜ 9¦Σ ŀƴŘ 

whether the CBI still wanted free movement of people (which aǊ hΩ/ƻƴƴŜƭƭ must have known 

would mean staying in the EU).  
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The list of positive contributions in which figures clearly argued for post-Brexit optimism at 

Appendix V,  contains, in addition to the 10 above, a further 21 sequences from 16 other 

contributors 

The six sequences involving Cazenove analyst Richard Jeffrey already mentioned above, put a 

clearly positive gloss on the prospects for Brexit (though he was not an overt or declared 

supporter of it). On July 27, in the context  of the latest meeting of the Monetary Policy 

/ƻƳƳƛǘǘŜŜΣ ƘŜ ǎŀƛŘ ƘŜ ǿŀǎ ǇƻǎƛǘƛǾŜ ŀōƻǳǘ ŜŎƻƴƻƳƛŎ ǇǊƻǎǇŜŎǘǎ Ψƛƴ ǘƘŜ ƭƻƴƎŜǊ ǘŜǊƳΩΤ  ƻƴ !ǳƎǳǎǘ 

нрΣ ǘƘŀǘ ǎŜǇŀǊŀǘƛƻƴ ŦǊƻƳ ǘƘŜ ǎƛƴƎƭŜ ƳŀǊƪŜǘ ŎƻǳƭŘ ōŜ ΨŜƴƻǊƳƻǳǎƭȅ ƛƴǾƛƎƻǊŀǘƛƴƎΩ ŦƻǊ ǘƘŜ ¦YΤ ƻƴ 

(31/8) that consumer confidence remained solid; on (29/9) he dismissed ideas that City 

companies would decant to mainland Europe, said the lower value of the pound gave the UK 

a strong competitive edge, and that it was unlikely that post-Brexit, the UK would face new 

tariffs, because even if they were introduced, the UK would have a net benefit over the EU; 

on (11/11) there was potential good news about post-Brexit trade deals with Turkey and India, 

and finally (16/12) he said his view was that Brexit, certainly for next year, was not going to 

be a major weight on the UK economy, growth would continue at a good pace, but this would 

mean a build-up of inflationary pressures. However, Mr Jeffrey at no point made an over-

arching argument in favour of Brexit. His pitch was that developments after June 23 were 

more positive than expected, and could pave the way towards further benefits.  

Further  positive statements included the CEOs of two building companies explaining the 

ǊŜǎƛƭƛŜƴŎŜ ƻŦ ǘƘŜ ǇǊƻǇŜǊǘȅ ƳŀǊƪŜǘ ŀƴŘ ŎƻƴǎǳƳŜǊ ŎƻƴŦƛŘŜƴŎŜΤ ǘƘŜ /ƘŀƛǊƳŀƴ ƻŦ ¢ƛƳǇǎƻƴΩǎΣ  ŀ 

furniture retailer and a Sunderland manufacturer talking up their own prospects; the author 

of a think-tank report which claimed that that Brexit would not lead to big job losses; two 

separate [ƻǊŘ aŀȅƻǊǎ ƻŦ [ƻƴŘƻƴ ǎŀȅƛƴƎ ǘƘŜȅ ǿŜǊŜ ƻǇǘƛƳƛǎǘƛŎ ŀōƻǳǘ ǘƘŜ /ƛǘȅΩǎ ǇǊƻǎǇŜŎǘǎ 

because it had always adapted to change; a former ship-worker in Sunderland hoping that 

Brexit would happen quickly, the author of a book about the 1987 Big Bang saying that 

pessimism about Brexit had been overdone;   and three financial analysts claiming that post-

June 23 economic prospects were better than expected.    

Appendix IV contains the overall list of positive remarks and contributions. It details the 

contributions outlined above, but also, as already mentioned, the many sporadic positive 

points made by contributors who had mixed perspectives on Brexit or the post-Brexit 

economy (many of whom were actually negative towards it). The list also includes instances 

when Business News presenters made clearly positive points. Together, although it is a long 
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list, they do not countermand the overwhelming picture of gloom. Many of the contributions 

are only a few words thrown in as afterthoughts, and were framed because that contributors 

were aware that over-emphasis on the negative could affect share-prices.   

Examples include:  

ω  David Tinsley, UK economist for UBS (27/6), predicted that zero interest rates would be 

ΨƎƻƻŘ ƴŜǿǎΩ ǘƘŀǘ ǿƻǳƭŘ ƻŦŦǎŜǘ ǎƻƳŜ ƻŦ ǘƘŜ .ǊŜȄƛǘ ǎƘƻŎƪΩ ŀƴŘ he accepted that the UK economy 

ǿŀǎ ΨǘƘŜ ǎǘǊƻƴƎŜǎǘ ŘŜǾŜƭƻǇŜŘ ƛƴ ǘƘŜ ²ŜǎǘΩ.  

ω  Jane Foley (28/6), senior currency strategist at Rabobank, said that not everything in the 

credit down-rating in the wake of Brexit could be blamed on the vote. She added that bonds 

were still a safe investment. 

ω  Seb James (29/6), chief executive of Dixons Carphone, said that trade after Brexit was 

keeping up. He rejected 5ƻƳƛƴƛŎ hΩ/ƻnnellΩǎ ƛŘŜŀ ǘƘŀǘ ǇŜƻǇƭŜ ǿƻǳƭŘ ǎǘƻǇ ǎǇŜƴŘƛƴƎ ƻƴ 

ŜƭŜŎǘǊƛŎŀƭ ƎƻƻŘǎΦ IŜ ŀŘŘŜŘ ǘƘŀǘ ǘƘŜǊŜ ǿŀǎ ƭƻǘǎ ƻŦ ΨǎŎǊŜŀƳƛƴƎ ŀƴŘ ǎƘƻǳǘƛƴƎΩ about threats of 

sanctions from the EU, but his team would fight to get access to the single market.   

ω  Simon Derrick (7/7) chief currency strategist at BNY Mellon said he agreed with Dominic 

hΩ/ƻƴƴŜƭƭ that many parties including the Bank of England would be happy with a weaker 

pound, and that this could allow the UK to become more competitive. 

ω  In a second package about Sunderland (8/7) ς most of which was relentlessly gloomy about 

post-Brexit prospects and the drying up of so-ŎŀƭƭŜŘ Ψ9¦ ƳƻƴŜȅΩ -  Andrew Hodgson, Chairman 

of the North East Local enterprise partnership, said that the North-east would remain a 

fantastic place to invest.  

ω  CEO of Rolls-Royce Warren East (11/7), in a sequence about the aerospace industry 

ŎƻƴǘŀƛƴƛƴƎ Ƴŀƴȅ ƴŜƎŀǘƛǾŜǎ ŀōƻǳǘ .ǊŜȄƛǘΣ ǎŀƛŘ Ƙƛǎ ŎƻƳǇŀƴȅ ǿƻǳƭŘ ΨƧǳǎǘ ƘŀǾŜ ǘƻ ƎŜǘ ƻƴ ǿƛǘƘ 

.ǊŜȄƛǘΩ. Three quarters of company business over the next 10 years would come from outside 

the EU, as it had in the past.  

ω  5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ όмпκтύΣ ƴƻǘƛƴƎ ǘƘŀǘ tƻǳƴŘƭŀƴŘ ƘŀŘ ōŜŜƴ ǘŀƪŜƴ ƻǾŜǊ ōȅ ŀ {ƻǳǘƘ !ŦǊƛŎŀƴ 

company, observed that Brexit had not stalled things completely. 
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ω  aǊ hΩ/ƻƴƴŜƭƭ όнмκтύΣ ǘŀƭƪƛƴƎ ǘƻ WŜŦŦ aŀǘǎǳ ƻŦ wL/{Σ ŀǎƪŜŘ ǿƘŜǘƘŜǊ ƘŜ ǿƻǳƭŘ ōŜ ŀ Ψōƛǘ 

ŎŀǳǘƛƻǳǎΩ ŀōƻǳǘ ǎŀȅƛƴƎ ǘƘƛǎ ǿŀǎ ŀƴ ŀōǎƻƭǳǘŜ ŘƻǿƴǘǳǊƴ ƛƴ ǘƘŜ ǇǊƻǇŜǊǘȅ ƳŀǊƪŜǘΦ Wa ǎŀƛŘ ǘƘŀǘ ƴƻ 

one was really panicking and were only modestly adjusting capital spending and recruitment.  

ω  Simon Jack (27/7) said that GSK, led by Sir Andrew Witty, had announced a £275m housing 

development project despite being in favour of Remain. Mr Jack said he was talking about the 

¦YΩǎ ƘƛƎƘƭȅ-skilled workforce and relatively low tax regime   He added that Japanese company 

Softbank were also investing in the UK, along with Wells Fargo and EDF.  

ω  David Duffy (28/7), chief executive of Clydesdale and Yorkshire Bank, said that because his 

company was  afull service bank, it would be able to survive volatility better than others. Willie 

Walsh, chief executive of AIG (owners of British Airways), said that (after taking a hit from 

currency issues), the business would settle down because people would continue to trade and 

fly.  

ω  5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ όмκуύΣ ŘƛǎŎǳǎǎƛƴƎ ǘƘŜ LƴǎǘƛǘǳǘŜ ƻŦ /ƘŀǊǘŜǊŜŘ !ŎŎƻǳƴǘŀƴǘǎΩ ǎǳǊǾŜȅ ƻŦ 

ōǳǎƛƴŜǎǎ ŎƻƴŦƛŘŜƴŎŜΣ ƴƻǘŜŘ ǘƘŀǘ ǘƘŜ vн D5t ƴǳƳōŜǊ ǿŀǎ ΨǉǳƛǘŜ ƎƻƻŘΩ ŀƴŘ Ψǎƻ ŀƭƭ ǘƘŜΣ ŀƭƭ ǘƘŜ 

Brexit or post-Brexit gloom and doom mongers look to have been proved wrong, and the Bank 

ƻŦ 9ƴƎƭŀƴŘ ŘƛŘƴΩǘ Ŏǳǘ ƛƴǘŜǊŜǎǘ ǊŀǘŜǎ ŀǎ Ƴŀƴȅ ǇŜƻǇƭŜ ŜȄǇŜŎǘŜŘ ƭŀǎǘ ƳƻƴǘƘΩ. (This was then offset 

by the negativity of the studio guest). 

Positive headlines 

A further problem in the treatment of Brexit, as already noted above, was the overwhelmingly 

negative introductory sequences. 

Of the 208 separate business news slots where Brexit issues were discussed, only 22 of the 

introductions contained positive points about Brexit or the post-Brexit economy (though eight 

were followed by interviews or observations that undermined the optimism). This equates to 

only 10.5 % of the total, or 7% if the ones with negative qualifications are discounted. These 

are outlined in full in Appendix III  

Positive headline sentiment included that Brexit was a cause for celebration, that post 

referendum plans were being made, that mobile phone sales had not been hit by Brexit, that 

the FTSE 100 had risen to an 11-month high, that manufacturing group GSK were doing well, 

despite expectations, that car retailer Pendragon had increased sales, that house-builders 

Persimmon were also beating expectations, that there had been too much hysteria about 
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Brexit, that Brexit would improve the economy, that, against expectation, the UK economy 

was re-ōƻǳƴŘƛƴƎΣ ǘƘŀǘ ōǳƛƭŘŜǊǎ wŜŘǊƻǿ ƘŀŘ ŀƭǎƻ ǇǊƻŘǳŎŜŘ ŀ ΨŘǊƛōōƭŜ ƻŦ ƎƻƻŘ ƴŜǿǎΩΣ ǘƘŀǘ 

furniture retailer Dunelm was enjoying buoyant consumer demand, that, according to the 

think-tank Civitas,  the EU had more to lose from Brexit than the UK, that the RICS was 

predicting an improvement in the housing market,  that ONS GDP figures were expected to 

show a post-Brexit rise, that Nissan would continue to assemble cars in the UK, that 

McDonalds was moving its international HQ to the UK, and finally, that clothes retailer Asos 

was creating 1500 jobs in Camden.  

Many of these points were heavily qualified, against a barrage of introductions which 

highlighted negative outcomes. The overall picture is given in Appendix III. 

Conclusion 

This is a large monitoring exercise, involving more than 130,000 broadcast words, 208 

programme items and 366 guests who made contributions which mainly contained complex 

and often very detailed arguments and observations about the post-Brexit landscape.  

The News-watch analysis shows that over the six months, a hugely disproportionate amount 

of attention and space was given to exploring negative predictions and developments.  

It is not suggested that there should have been a binary consideration of pro- and anti-Brexit 

arguments and an associated mechanical tallying exercise. Business News clearly had a duty 

to bring to the audience doubts in the business community about what would happen after 

the vote and to explore the negativities.  

But some basic facts to emerge from the analysis speak for themselves and cannot be ignored. 

Of the 366 programme contributions, only 60 were broadly positive about the Brexit vote. 

There were 339 interview sequences. Of these, despite the pro-Brexit outcome of the 

referendum, only 10 (2.7%) of the exchanges were by figures who wanted to leave the EU 

enthusiastically making that case. A further 21 (5.7%) speakers saw more or less unqualified 

positives as a result of the vote, while a further 26 (7.9%) contributions contained lukewarm 

or qualified positives. The final figure includes the three vox pops from Sunderland, which 

although they were from figures who said they had voted for Brexit, did not contain any 

economic or business-related points.    
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On top of that, it should be noted that many speakers classed as otherwise negative or 

neutral/mixed also made passing observations about potential benefits.  

But this optimism must be seen in context. A total of 192 guests ς more than 50% of the total 

-  were negative in their post June 23 outlook; it was a world full of demons and threat. 

Between them these guests painted a relentlessly pessimistic picture of gloom, doom and 

uncertainty, of plunging economic prospects, of a collapse of consumer confidence, rising 

inflation, a drying up of investment, job freezes, of a drain of jobs from London to mainland 

Europe, skills shortages because of the ending of free movement, the introduction of tariffs, 

and endless, complex renegotiation.  

Editorially, the Business News sequence seemed to bring this negativity to listeners with a 

kind of grim relish. Presenters generally ς in introduction after introduction ς emphasised the 

business stories which brought bad news. They encouraged the major Remain figures who 

appeared to present the same arguments that they had conveyed before the referendum 

vote. There was a constant search for forecasts that accentuated the foreboding ς and a 

glaring failure to follow-up the same figures when, as became increasingly the case, they later 

turned out to have been wrong.  

Occasionally, it is true, presenters were more positive and did challenge the gloom of 

contributors. But this was very much the exception rather than the rule. At the same time, on 

half the occasions when the pro-Brexit guests appeared, they were challenged robustly in 

their assertions. With pro-remain figures, presenters generally amplified  their points rather 

than doubted them.   

Taking all the evidence into account, it seems that Business News saw its editorial role to raise 

every possible doubt about Brexit and to give much less airtime to post-vote optimism.  

¢ƘŜ ǎƛƳǇƭŜ ǉǳŜǎǘƛƻƴΣ ƎƛǾŜƴ ǘƘŜ ../Ωǎ ƻǾŜǊ-arching requirement to achieve balance and 

impartiality must be how, internally, this could be justified. This was a mission to undermine 

Brexit that started in earnest from dawn on June 24 ς thus from virtually the moment the 

referendum result was  declared.  

Apart from the obvious imbalance already outlined, part of the process was massive bias by 

omission: a failure to interview at a balanced level those who favoured withdrawal, to largely 
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ignore and not follow up the themes and perceived opportunities they raised, and to exclude 

important business community figures who supported Brexit. 
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APPENDIX I 
Running Log June 24 ς August 3 Negatives: 

June 24: 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŜ ǇƻǳƴŘ ƘŀŘ ŦŀƭƭŜƴ ΩŦŀǎǘ ŀƴŘ ƘŀǊŘΩΦ .ƛƭƭ hΩbŜƛƭΣ ¦.{ ²ŜŀƭǘƘ 

aŀƴŀƎŜƳŜƴǘ ǎŀƛŘ ǘƘŜ ǊŜŀŎǘƛƻƴ ƘŀŘ ōŜŜƴ ΨŦŜǊƻŎƛƻǳǎΣ ōǳǘ ōŀƭŀƴŎŜŘ ǘƘƛǎ ōȅ ǎŀȅƛƴƎ ǘƘŜǊŜ ǿƻǳƭŘ 

ōŜ ΨƻǇǇƻǊǘǳƴƛǘƛŜǎΩ. aƛƪŜ !ǊƴŜȅ ǎŀƛŘ ǘƘƛǎ ǿŀǎ ŀ ǇŜǊƛƻŘ ƻŦ ΨǇǊƻŦƻǳƴŘ ǳƴŎŜǊǘŀƛƴǘȅΩ. In a long 

interview, Sir Mike Rake (7.24am), chairman of BT, predicted a prolonged period of volatility 

and uncertainty with problems for investment and jobs. He warned that 70% of the 

investment in the UK was because of EU membership. He claimed that 60% of the electorate 

ƘŀŘ ƴƻǘ ǾƻǘŜŘ ŦƻǊ ΨƭŜŀǾŜΩ.  

Karen Alney, head of Thematic Equities for UBS Investment Bank, said at 8.38am, that there 

ǿŀǎ ŀ ǎƻƳōǊŜ ƳƻƻŘ ƻƴ ǘƘŜ ŦƭƻƻǊ ǿƛǘƘ ϻнлōƴ ΨǿƛǇŜŘ ƻǳǘΩΦ {ƘŜ ǎŀƛŘ ŀ ǾŀƭǳŀōƭŜ Ŧƻƻǘōŀƭƭ ǘŜŀƳ 

had lost one of its star players. Long negative sequence in which she raised the possibility of 

stagflation, a loss of business for the City over pass-porting, the moving of businesses out of 

the City, and more.  

Also on June 24, the programme ran two long negative interviews about the prospects around 

Brexit, one by one of the highest profile business community Remainers, a former chairman 

of the CBI. There were two minor positive points 

June 27:  Joanna Kirkland, head of multi-asset management at Schroders, warned of increased 

volatility across the EU because of Brexit. She added that the challenge at the moment was 

that it was not known who was in charge of government. David Tinsley, UK economist at UBS, 

said there was great uncertainty in the UK and about the relationship with the EU, so 

confidence could not be over-egged. He warned that deficit targets were under threat and 

ǘƘŀǘ ǘƘŜǊŜ ǿŀǎ ŀƭǎƻ ǘƘŜ ŜȄǇŜŎǘŀǘƛƻƴ ƻŦ ŀ ǊŜŎŜǎǎƛƻƴΦ IŜ ǿŀǊƴŜŘ ǘƘŀǘ {ǘŀƴŘŀǊŘ ŀƴŘ tƻƻǊΩǎ ƳƛƎƘǘ 

ŘƻǿƴƎǊŀŘŜ ǘƘŜ ¦YΩǎ ŜŎƻƴƻƳƛŎ ǎǘŀƴŘƛƴƎΦ ¢ƘŜ ƭƻƴƎ-term outlook for the economy was more 

uncertain, and the short-term fiscal position was worse. Simon Walker, director general of the 

Institute of Directors, which had conducted a post-June 23 survey of 1100 members, warned 

of cuts in investment, a freeze in hiring and redundancies. People had vƻǘŜŘ ŦƻǊ ŀƴ ΨŜŎƻƴƻƳƛŎ 

ŎǊƛǎƛǎ ŀƴŘ ƭƛƪŜƭȅ ǊŜŎŜǎǎƛƻƴΩ   Lƴ ŀ ǎŜŎƻƴŘ ƛƴǘŜǊǾƛŜǿ ŀǘ тΦмуŀƳΣ 5ŀǾƛŘ ¢ƛƴǎƭŜȅ ǿŀǊƴŜŘ ƻŦ ǘǿƻ ƻǊ 

more years of uncertainty, and said there were lots of inter-locking issues on different 

timelines.  
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June 28: Nick Robinson noted in his intro that banks were in freefall and credit ratings were 

being slashed. 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀƎǊŜŜŘ ǘƘŜǊŜ ǿŀǎ ŀ ΨŎǊƛǎƛǎ ŦŜŜƭΩ ŀƴŘ ǘƘŜ ƻƴƭȅ ǇŀǊŀƭƭŜƭ ǿŀǎ ǿƛǘƘ 

1987. Huw van Steenis, banking analyst at Morgan Stanley, painted a picture of general 

uncertainty, the possibility of falling investment and increased bad debts. He tempered this 

by saying it was different from 2008 because banks had more capital. Jane Foley, of Rabobank, 

ŘƛǎŎǳǎǎŜŘ ǘƘŜ ¦YΩǎ ŎǊŜŘƛǘ ǊŀǘƛƴƎ ŀƴŘ ƻǳǘƭƛƴŜŘ ǘƘŀǘ ƛǘ ǿŀǎ ǳƴŘŜǊ ǘƘǊŜŀǘ ōŜŎŀǳǎŜ ŀƴ Ŝƴƻrmous 

ŦƻƎ ƻŦ ǳƴŎŜǊǘŀƛƴǘȅ ƘŀŘ ŘŜǎŎŜƴŘŜŘ όōŜŎŀǳǎŜ ƻŦ .ǊŜȄƛǘύΣ ŀƴŘ ǎǘŜǊƭƛƴƎ ƘŀŘ ΨƘǳƎŜ ŘƻǿƴǎƛŘŜ ǊƛǎƪǎΩ.  

5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ observed that uncertainty would not go away until the trade deal with 

Europe was known. Some important German industrialists had already decided the UK would 

ƴƻǘ ƘŀǾŜ ŦǊŜŜ ŀŎŎŜǎǎ ΨǳƴƭŜǎǎ ǿŜ ǇŀƛŘ ƻǳǊ ǿŀȅΩ. Matteus Vissman, President of The German 

!ǳǘƻƳƻǘƛǾŜ LƴŘǳǎǘǊȅ !ǎǎƻŎƛŀǘƛƻƴΣ ǎŀƛŘΣ ΨǘƘŀǘ ŎƻƳŜǎ ƴŜŎŜǎǎŀǊƛƭȅΣ ǿƛǘƘ ǘƘŜ ŦǊŜŜ ƳƻǾŜƳŜƴǘ ƻŦ 

ǇŜƻǇƭŜΣ ǘƘŀǘΩǎ ǘƘŜ ōƛǘǘŜǊ Ǉƛƭƭ ǘƘŜ .ǊŜȄƛǘŜŜǊǎ ƘŀǾŜ ǘƻ ŀŎŎŜǇǘΦΩ IǳƎƻ tŀŜƳŀƴΣ ŀ ŦƻǊƳŜǊ ǘǊŀŘŜ 

negotiator for the European Union, now an advisor to law firm  Hogan Lovells, said there 

would be a period of uncertainty until a new government had been formed, and also warned 

that the pro-Brexit hopes of a WTO trade deal without tariffs would be more complicated to 

achieve than had been projected.  

At 7.20am, Martin Gilbert, chief executive of Aberdeen Asset Management, said that the main 

uncertainty in the market was in the house-building sector.  

June 29: 5ƻƳƛƴƛŎ hΩ/ƻƴnell asked Gerard Lyons if thousands of jobs were going to be lost in 

the City. He also suggested that Angela Merkel had made a direct threat to the City by saying 

that UK services could not be sold without free movement of people.  

5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ observed that Vodafone had suggested that it might move its HQ outside 

the UK after the Brexit vote. Brenda Kelly, said to be an independent market analyst, said that 

most big companies in London required free movement of people and that was currently in 

the balance. She warned of uncertainty ahead until the government was sorted out. She also 

ŀŎŎŜǇǘŜŘ ǘƘŀǘ ŀ ƳŜǊƎŜǊ ōŜǘǿŜŜƴ ǘƘŜ [{9 ŀƴŘ ǘƘŜ 5ŜǳǘǎŎƘŜ .ƻǊǎŜ ǿŀǎ ƛƴ ǇƻǘŜƴǘƛŀƭ ŘƛǎŀǊǊŀȅΩ 

because the UK would no longer be in the EU. 

At 7.19am, Dixons Carphone chief executive Seb James noted turbulent times ahead and 

wanted access to the single market.     

June 30: David Miles, a former member of the monetary policy committee now at Imperial 

College, after suggesting the housing market was in a stronger position than 2008, said the 
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vote had generated enormous economic uncertainty. Scott Corfe, Centre For Business and 

Economics Research, said it was clear that consumers were shocked by the referendum result, 

there was a lot of uncertainty around incomes, house prices, job security, which they believed 

was going to weigh on consumer spending and significantly increase the chance of recession 

over the coming period. He said there was the possibility of a brief recession rather than an 

all-out crisis. Karen Alney, head of Thematic Equities for UBS Investment, said a rebound in 

the FTSE had to be seen in the context that the index did not really relate to the performance 

ƻŦ ǘƘŜ ¦Y ŜŎƻƴƻƳȅΣ ŀƴŘ ƛǘ ǿŀǎ ǎǘƛƭƭ ǘƘŜ ǿƻǊǎǘ ǇŜǊŦƻǊƳŜǊ ǎƛƴŎŜ ¢ƘǳǊǎŘŀȅΩǎ ǾƻǘŜΦ {ƘŜ ǎŀƛŘ 

economists were cutting UK growth forecasts.  

At 7.18am, Jayne-Anne Gadhia from Virgin Money, said investors did not like shocks and were 

acting accordingly. But she also said banks were now better capitalised.  

At 8.49am, 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ included soundbites from John Allan, chairman of Tesco, who 

warned that inward investment to the UK was now frozen. 

Wǳƭȅ мΥ ¢ƘŜ Ƴŀƛƴ ǎŜǉǳŜƴŎŜ ƻǇŜƴŜŘ ǿƛǘƘ aŀǊƪ /ŀǊƴŜȅΩǎ ŦƻǊŜŎŀǎǘ ǘƘŀǘ ǘƘŜ ŜŎƻƴƻƳȅ ǿƻǳƭŘ ǎǳŦŦŜǊ 

post-Brexit shock. 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ asked DR Savva Savouri (who was being positive about 

Brexit), whether he was flying in the face of experts and other business leaders. Laura Foll, 

from Henderson Global Investors, said that house-builders and banks were performing badly 

ŀƴŘ ǘƘŀǘ ǿŀǎ ΨǘŜƭƭƛƴƎ ǳǎ ǎƻƳŜǘƘƛƴƎΩ ŀōƻǳǘ ǘƘŜ ¦Y ŜŎƻƴƻƳȅΦ 9ȄǇƻǊǘŜǊǎ would not benefit from 

the lower pound and there were worries about passporting. There were also worries about 

domestic inflation. Ben van Beurden, chief executive of Royal Dutch Shell, said his company 

had wanted the UK to remain in the EU and now believed there was more downside in the 

vote than the upside. RDS still wanted access to the single market. One positive he introduced 

ǿŀǎ ǘƘŀǘ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ƛƴǾŜǎǘƳŜƴǘ ǇǊƻƎǊŀƳƳŜ ǿƻǳƭŘ ŎƻƴǘƛƴǳŜ.  He added that RDS also 

wanted free movement of people and added thaǘ ǘƘƛƴƎǎ ǿƻǳƭŘ ōŜŎƻƳŜ ΨƭŜǎǎ ŜŦŦƛŎƛŜƴǘΩ. 

(5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ pushed on the negativities of free movement). 

July 4: 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ, discussing the possible merger between the LSE and DB, noted that 

ΨƎŜƴŜǊŀƭ ŀǳǘƘƻǊƛǘƛŜǎ ǿŜǊŜ ǿƻǊǊƛŜŘ ŀōƻǳǘ ǘƘŜ Ƴƻǎǘ ƛƳǇƻǊǘŀƴǘ exchange in Europe being run 

from outside the EUΩ. Jonathan Beastall, from Pincent Mason, said the parties had wanted a 

ΨǇƻǎƛǘƛǾŜΩ ǾƻǘŜ όǘƘŜ ¦Y ǘƻ ǊŜƳŀƛƴ ƛƴ ǘƘŜ 9¦ύ ōǳǘ ǎŀƛŘ ƛǘ ǿŀǎ ƴƻǘ ŎƻƴŘƛǘƛƻƴŀƭ ǳǇƻƴ ǘƘŀǘΦ 5ŀǾƛŘ 

Cumming, head of UK Equities at Standard Life Investments, said that business confidence 

following the vote was very fragile, and companies were worried about the risks of not staying 

in the single market. They were also worried about the risk of recession. He added that a weak 
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pound was not necessarily a good thing because it pushed up inflation. 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 

noted that a survey from the Federation of Small Businesses showed that confidence was at 

a four-year low, investment was likely to be lower and jobs were at risk. Nike Cherry of the 

FSB, noting that the findings related to before June 23, pointed to paralysis in the government 

before the vote. He added that there was now great uncertainty and his members wanted 

continued access to the single market. Torsten Bell of the Resolution Foundation (which 

protects the low-paid), said that many sectors were dependent on low-paid migrant workers 

and would have to re-think how they did business. He warned that if the numbers of low-paid 

workers was reduced, prices would go up. 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ asked what would happen to 

the NHS.    

5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ explained that the Brexit vote had reduced share prices in Italy and this 

had hit Italian banks because they had 3 billion euros of bad debt. 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 

explained that a referendum there could leŀŘ ǘƻ ǘƘŜ ǇǊƛƳŜ ƳƛƴƛǎǘŜǊΩǎ ǊŜǎƛƎƴŀǘƛƻƴ ŀƴŘ ōŀƴƪǎ 

ƎƻƛƴƎ ōŀƴƪǊǳǇǘΦ IŜ ŀŘŘŜŘ ǘƘŀǘ ƘŜ ǘƘƻǳƎƘǘ ǘƘŜȅ ǿŜǊŜ ƘŜŀŘƛƴƎ ǘƻǿŀǊŘǎ ŀ ΨŎƻƭƻǎǎŀƭ ŜǳǊƻ ŦǳŘƎŜΩΦ  

July 5: The BN sequence opened with observations that the pound had fallen and banking 

shares were sharply down following the Brexit vote. 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ said all eyes were on 

ǘƘŜ .ŀƴƪ ƻŦ 9ƴƎƭŀƴŘΩǎ ǉǳŀǊǘŜǊƭȅ ǎǘŀōƛƭƛǘȅ ǊŜǇƻǊǘΣ ǿƛǘƘ aŀǊƪ /ŀǊƴŜȅ ƭƛƪŜƭȅ ǘƻ ǘŀƭƪ ŀƎŀƛƴ ŀōƻǳǘ 

the risks of the brexit vote, and to declare that he wanted banks to lend more by cutting into 

their reserves. 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ suggested that this was a huge about turn because since 

2008 banks had been told to build up their reserves. Michael Snapes, Financial Services 

director at PwC, said the FPC had said that biggest threat to financial stability was the brexit 

vote and it had now crystallised. Sarah Hewin, chief economist for Europe at Standard 

Chartered, also discussing the FPC impact said the issue at the moment was that business 

ŎƻƴŦƛŘŜƴŎŜ ǿŀǎ Ψpossibly ŦŀŘƛƴƎΩ ŀƴŘ aŀǊƪ /ŀǊƴŜȅ ǿƻǳƭŘ ǘǊȅ ŀƴŘ ŀŘŘǊŜǎǎ ǘƘŀǘΦ {ƘŜ ǘƘƻǳƎƘǘ ƛǘ 

was sensible (as it was always) for people to wait to see what action the FPC was taking before 

taking out a mortgage. 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ noted that stagflation happened in Japan because 

banks would not take risks. Sarah Hewin, chief economist for Europe at Standard Chartered, 

discussing a decision by Standard Life to close the doors on one of its investment funds, said 

that it indicated that a number of investors might start thinking of taking money out of 

schemes.  

At 7.14am, 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ noting that shareholders in the LSE had voted for a merger with 

DB, said that German financial regulators were Ψƴƻǘ ŀƳǳǎŜŘΩ ǘƘŀǘ ǘƘŜ ŎƻƳǇŀƴȅ ǿŀƴǘŜŘ ǘƻ Ǉǳǘ 
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the joint HQ in London, and were saying it should not be outside the EU. Artur Fischer, chief 

executive of the Berlin Stock Exchange, explained why .He said issues such as the protocols 

for data exchange inside/outside the EU were under question. He accepted that most of his 

employees were based in London currently because of the technology, but this was now under 

question and there was uncertainty everywhere. He said some operations would remain in 

London whatever happened.   

July 6: 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ said the pound had fallen in reaction to the Mark Carney statement. 

IǳƎƘ .ŜǊƴǎǘŜƛƴ ƻŦ aƻǊƎŀƴ {ǘŀƴƭŜȅΣ ǎŀƛŘ aŀǊƪ /ŀǊƴŜȅΩǎ ϻмрл ōƛƭƭƛƻƴ ƻŦ ƭŜƴŘƛƴƎ ǿŀǎ ΩƘŜƭǇŦǳƭΩΣ 

but thought demand for it would be lacklustre against the background of a slowing economy. 

He indicated that the problems linked with banks were Europe-wide. Against the background 

of the annual meeting of the RICS, it was noted that Mark Carney had observed that share 

prices of property companies had fallen sharply after the referendum. 5ƻƳƛƴƛŎ hΩ/onnell 

asked Lucian Cook from Savills if a property crash was looming. He confirmed the outlook was 

weaker, a key would be what happened to interest rates. 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ noted there had 

been a 50% drop in overseas investment in the UK property market. Lucian Cook said this 

might not be relevant to the housing market, the funds bought commercial property.  

At 7.18am, Sir Howard Davies, chairman of RBS, said that banks exposed to the UK economy 

had suffered most since Brexit. If the bank pulled back on lending to protect itself, it would 

make matters worse. 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ŜǾŜǊȅƻƴŜ ǿƻǳƭŘ ƭƻǎŜΣ ΨǿƻǳƭŘ ōŜ ǇƻƻǊŜǊΩ ŦǊƻƳ 

the lending because taxpayers owned the shares. Sir Howard agreed. 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ asked 

if the re-selling of the shares to the market had been put back because of Brexit. Sir H agreed 

it was likely it had because they had to aim to get a realistic price.  

July 7: 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ noted that the pound had gone through a bad week. The FTSE was 

above its June 23 level, but consumers now faced a hike in prices for holiday, food and petrol. 

5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ observed that the banks were being hammered. Neil Dwane from Allianz 

Global Investors said the market was fearing serious recession because of Brexit, and the more 

international operators were suffering because of uncertainties about the position of the City 

of London. Paul Drechsler, CBI President, argued that the only way of saving the economy 

after the Brexit vote was for the government to start spending on infrastructure projects. He 

said the government had no choice in the matter if it wanted to compete; the economy had 

to be boosted.  
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At 7.18am, in a feature about a poor set of results from marks and Spencer, Brian Roberts 

from Retail Experts TCC Global ς in response to 5ƻƳƛƴƛŎ hΩ/ƻnnell ς said retailers thought 

there had been much greater uncertainty since the referendum and suggested that Brexit 

would have a negative impact on margins. Brexit was contributing to disappointing 

performances.  

July 8: Report by Katie Prescott from Sunderland. She said it was surprising that local people 

had voted 61% for Brexit when the Nissan factory employed tens of thousands of local people, 

and many of those cars were sold to the EU. She featured four vox pops, one from someone 

concerned about housƛƴƎ ŀƴŘ Ψǘƻƻ Ƴŀƴȅ ǇŜƻǇƭŜ ŎƻƳƛƴƎ ƛƴΩΣ ǘƘŜ ǎŜŎƻƴŘ ŦǊƻƳ ŀ ŀƴ ΨƻǳǘΩ 

supporter who regretted her vote, the third who wanted her country back against an influx of 

far too many people, and the fourth ǿƘƻ ǎŀƛŘ ǘƘŜǊŜ ǿŜǊŜ Ψǘƻƻ Ƴŀƴȅ ŦƻǊŜƛƎƴŜǊǎΩ ŀƴŘ ǎŎǊƻǳƴƎŜǊǎ 

being let in. Katie Prescott visited the Sunderland Software Centre, which, she said was 

ΨŦǳƴŘŜŘ ōȅ 9¦ ƎǊŀƴǘǎΩΦ !ŘŀƳ IƛƭƭΣ /9h ƻŦ ǘƘŜ ŎŜƴǘǊŜΣ ǎŀƛŘ ǘƘŜ ΨƻǳǘΩ ǾƻǘŜ ƘŀŘ ōŜŜƴ ŀ ƘǳƎŜ ǿŀƪŜ-

up call and a big shock. Katie Prescott asked if any contracts had yet been lost. AH said it was 

a matter of time. Katie Prescott observed that she was sitting in a gleaming EU funded building 

and asked AH if he was surprised by the vote. AH said it was disappointing. Katie Prescott 

ŀǎƪŜŘ ƛŦ ƘŜ ǿŀǎ ǘǊȅƛƴƎ ǘƻ ΨƎŀƭǾŀƴƛǎŜΩ ǾƻƛŎŜǎ ƛƴ ǘƘŜ local area. James Ramsbotham, Chief 

Executive of the North-East England Chambers of Commerce, said the Remain arguments had 

not got through to voters even though the region was entwined with Europe. He discounted 

Nissan leaving the area, and said the region would now have to work hard to find new 

opportunities against a background that 49% of exports currently went to the EU. He said the 

ŀǊŜŀ ǿŀǎ ƴƻǿ ŦŀŎƛƴƎ ŀ ΨƘǳƎŜ ǇŜǊƛƻŘ ƻŦ ŎƘŀƴƎŜΩΦ Lǘ ƘŀŘ ǊŜƛƴǾŜƴǘŜŘ ƛǘǎŜƭŦ ƛƴ ǘƘŜ Ǉŀǎǘ ŀƴŘ ǿƻǳƭŘ 

do so again in the future. Richard Dunbar, from Aberdeen Asset Management, reacting to the 

Sunderland report, said that many people were doing less business, or expecting to do less as 

a result of the vote, but were getting on with things. They were mostly shocked. The economy 

had undoubtedly slowed in some respects, but there had already been policy responses. Katie 

Prescott ǎŀƛŘ ǘƘŜ ŦƛǊǎǘ ǎǳǊǾŜȅ ƻƴ ōǳǎƛƴŜǎǎ ŎƻƴŦƛŘŜƴŎŜ ǎƛƴŎŜ WǳƴŜ но ƘŀŘ ǎƘƻǿƴ Ψƴƻǘ ǎǳǊǇǊƛǎƛƴƎƭȅΩ 

that it was down. RD said this was no surprise, people were trying to work out what was 

happening, but did not yet know. Katie Prescott said they would try to look for a silver lining 

Ψŀǎ ƛǘΩǎ CǊƛŘŀȅ ŀŦǘŜǊ ŀƭƭΩ ŀƴŘ ŀǎƪŜŘ ŀōƻǳǘ ǘƘŜ ¦{ ŜŎƻƴƻƳȅΦ w5 ŀƎǊŜŜŘ ǘƘŜǊŜ ǿŜǊŜ ǇƻǎƛǘƛǾŜ ǎƛƎƴǎ 

ŀƴŘ ǘƘŜǎŜ ŎƻǳƭŘ ƭƛŦǘ ΨƳŀƴȅ ōƻŀǘǎ ǘƘŀǘ ŎƻǳƭŘ Řƻ ǿƛǘƘ ƛǘ ŀǘ ǘƘŜ ƳƻƳŜƴǘΩΦ  

At 7.24am, Katie Prescott, still reporting from Sunderland, said it was hard to move far in the 

ŀǊŜŀ ǿƛǘƘƻǳǘ ǘǊƛǇǇƛƴƎ ƻǾŜǊ ŀƴ 9¦ ŦƭŀƎ ΨǎȅƳōƻƭƛǎƛƴƎ ŀ ōǳƛƭŘƛƴƎ ƻǊ ǇǊƻƧŜŎǘΩΦ !ƴŘǊŜǿ IƻŘƎǎƻƴΣ 



 

 

 
50 

Chairman of the North East Local enterprise partnership, said the EU had committed £895m, 

some of which had already been spent, and now they were seeking reassurances from the 

government that the money would still be available. Katie Prescott asked if the assumption 

was that the EU would not now stump up. She asked what would be lost if it did not come 

through. AH said that 7,500 businesses and 30,000 people were supported by the current 

cash. He maintained this was not hand out money and wanted a fair allocation going forward. 

Katie Prescott ŀǎƪŜŘ ƛŦ .ǊŜȄƛǘ ƘŀŘ ōŜŜƴ Ψŀ ŘƛǎŀǎǘŜǊ ŦƻǊ ǘƘŜ bƻǊǘƘ 9ŀǎǘΣ ƪƛŎƪƛƴƎ ƻǳǘ ƛǘǎ ōƛƎƎŜǎǘ 

market and also losing ŀƭƭ ƻŦ ǘƘƛǎ ƳƻƴŜȅ ŦǊƻƳ 9ǳǊƻǇŜŀƴ ŦǳƴŘƛƴƎΚΩ  !I ŀƎǊŜŜŘ ǘƘŀǘ ƛǘ ŎŀǳǎŜ 

ΨƎǊŜŀǘ ǳƴŎŜǊǘŀƛƴǘȅΩΦ ¢ƘŜǊŜ ǿŜǊŜ ǘƘƛƴƎǎ ǘƘŀǘ ŎƻǳƭŘ ōŜ ŘƻƴŜ ǘƘŀǘ ŘƛŘ ƴƻǘ ƛƴǾƻƭǾŜ ŦǳƴŘƛƴƎ. He said 

ƘŜ ǘƘƻǳƎƘǘ ΨŘƛǎŀǎǘŜǊΩ ƛǎ ǿŀȅ ǘƻƻ ǎǘǊƻƴƎ ƻŦ ŀ ǿƻǊŘΣ ōǳǘ ΨǿŜ ŀǊŜ ǿƘŜǊŜ ǿŜ ŀǊŜ ƻƴ ŀ ƧƻǳǊƴŜȅ ŀƴŘ 

ǿŜΩƭƭ Ƨǳǎǘ ƪƛƴŘ ƻŦ ǇƛŎƪ ǳǇ ŀƴŘ ƳƻǾŜ ƻƴ ŦǊƻƳ ǘƘŜǊŜΦΩ  

July 11: In a report from the Farnborough air show, 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ first observed that to 

members of the Aerospace and Defence trade association, Brexit must have been a big thing 

because a lots of thŜ ǇƭŀƴŜǎ ǿŜǊŜ ǘƘŜ ǊŜǎǳƭǘ ƻŦ Ψ9ǳǊƻǇŜŀƴ ǇŀǊǘƴŜǊǎƘƛǇΩΦ IŜ ŀǎƪŜŘ tŀǳƭ 9ǾŜǊŜǘǘΣ 

ǘƘŜ /9hΣ ƛŦ ǘƘŜ ǾƻǘŜ ǿŀǎ ŀ ǎǘŜǇ ōŀŎƪǿŀǊŘǎΩ. PE said the industry was very clear that it wanted 

ǘƘŜ ¦Y ǘƻ ǊŜƳŀƛƴ ǇŀǊǘ ƻŦ ǘƘŜ 9¦ ŀƴŘ ǘƘŜǊŜ ǿŜǊŜ ƴƻǿ ΨǎƻƳŜ ŎƘŀƭƭŜƴƎŜǎΩΦ  

At 7.18am, DomiƴƛŎ hΩ/ƻƴƴŜƭƭ again observed that aircraft were often the result of European 

collaboration. Warren East, CEO of Rolls-Royce, asked by 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ if the ending of 

free movement of people would be a blow, agreed that it would. He also said that Brexit gave 

the company no new opportunities because they had always traded outside the EU.  

July 12: Jessica Ground, Equity Fund Manager Schroders, noting positively that the 

appointment of Theresa May as prime minister removed some uncertainties from the market 

(and they had rallied), said the move did not bring certainty over economic growth and 

ƛƴǾŜǎǘƻǊǎ ǿŜǊŜ ōŜƛƴƎ ƻǇǇƻǊǘǳƴƛǎǘƛŎ ΨŀƴŘ ǳǎƛƴƎ ǘƘƛǎ ǿŜŀƪƴŜǎǎΩΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ observed 

that the markets priced political risk. David Christiansen from Arla Foods, was asked what 

would happen to him as a farmer as a result of the end of the CAP. He replied that a sea of 

uncertainty was out there, and it would depend on what attitude the government adopted.         

At 7.18am, 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ said Mark Carney would face tough questions about the state 

of the economy from MPs. He noted that the FTSE and the pound had both risen on the 

appointment of Theresa May, but said there were signs of a slowdown in the economy, 

including a survey from the British Chambers of Commerce which showed a lacklustre run-up 

ǘƻ ǘƘŜ 9¦ ǾƻǘŜΦ !ŘŀƳ aŀǊǎƘŀƭƭ ŦǊƻƳ ǘƘŜ .// ǎŀƛŘ ǘƘŜ ǎǳǊǾŜȅ ǎƘƻǿŜŘ ǘǊŀŘŜ ǘƻ ōŜ ΨǎǘŀǘƛŎ ŀǘ 



 

 

 
51 

ōŜǎǘΩΣ ŀƴŘ that a ƭƻǘ ƻŦ ōǳǎƛƴŜǎǎŜǎ ǿŜǊŜ ΨƘƻƭŘƛƴƎ ōŀŎƪΩ ƛƴ ŀ ǘǊŜƴŘ ƎƻƛƴƎ ōŀŎƪ ƻǾŜǊ ǘǿƻ ȅŜŀǊǎΦ 

He said that his members wanted the best possible deal with the EU.  

July 13: Andrew Sentance, former member of the MPC, discussing the appointment of the 

new Chancellor, said the government was going to need flexibility in terms of fiscal policy 

because growth looked as if it would not be strong over the next two years, and with extra 

uncertainty as a result of Brexit. He claimed that business confidence had weakened and there 

were signs that the same applied to investment. AS added that infrastructure spending might 

help improve matters. Elaine Coverley, Head of Equity Research at Brewin Dolphin, discussing 

the possible acquisition by the Chinese of a UK cinema chain, said the IPO market had slowed 

and until there was more certainty in the economic outlook, that would not change.  

At 7.18am, Sir Vince Cable, after noting that Nissan, despite its support of Remain was unlikely 

to walk away from the UK, said that over the next few years, the car industry faced uncertainty 

with regard to launching new models and building new plant.   

July 14: DomƛƴƛŎ hΩ/ƻƴƴŜƭƭ noted that the Bank of England might cut interest rates in response 

ǘƻ ǘƘŜ ΨŜŎƻƴƻƳƛŎ ǎƘƻŎƪΩ ƻŦ ǘƘŜ ǊŜŦŜǊŜƴŘǳƳ ǾƻǘŜΦ aŀǊǘƛƴ .ŜŎƪΣ 9¸ LǘŜƳ /ƭǳōΣ ǎŀƛŘ ŀ Ŏǳǘ ƛƴ ǘƘŜ 

rates could stimulate the economy. Inflation in the cost of imported goods was a downside. 

5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ observed it would be bad news for savers and MB agreed, though also 

noting that interest rates were already very low. Simon Rubinsohn,, chief economist at RICS, 

discussing the latest housing market figures, said that the market had already been hit by 

government measures on buy-to-let, and the referendum had compounded that trend. There 

might be a flat-lining in prices over the coming months (though he qualified this by saying it 

was a good thing after sharp rises). He also observed that uncertainty (mentioned by Dominic 

hΩ/ƻƴƴŜƭƭύ ǿŀǎ Ψƴƻ ŦǊƛŜƴŘ ƻŦ ǘƘŜ ƳŀǊƪŜǘΩ.  

At 7.16am, John Copestake chief retail analyst at the Economist, discussing better than 

expected results from companies such as Mothercare, said the figures only included one week 

post-Brexit and it was probably more significant that GFK had put out that consumer 

confidence had dropped. He said that retail faced tough times, though not only because of 

Brexit. 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ said that consumers were going to have to get used to high prices. 

Mr Copestake said this was a double whammy.  

July 15: David Thomas of the Council of British Chambers of Commerce in Europe, which it 

ǿŀǎ ǎŀƛŘ ƘŀŘ уΣллл ƳŜƳōŜǊǎ ƛƴ Ψ9ǳǊƻǇŜΩΣ ǎŀƛŘ ǘƘŜȅ ƘŀŘ ŜƴǘŜǊŜŘ ŀ ǎǘǊƻƴƎ ǇǊƻƎǊŀƳƳŜ ŀǊƻǳƴŘ 
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9ǳǊƻǇŜ Ψǘƻ ǘǊȅ Ǉǳǘ ōŀŎƪ ǎƻƳŜ ŎƻƴŦƛŘŜƴŎŜ ƛƴ ŘƻƛƴƎ ōǳǎƛƴŜǎǎΩΦ IŜ ǎŀƛŘ ǘƘŜ ƴǳƳōŜǊ ƻƴŜ Ǉƻƛƴǘ 

among members was that they did not want Britain to exit. They also wanted reform within 

the EU. DT said members wanted from the British government was for them to look at the 

comƳƻƴŀƭƛǘȅ ƻŦ ǿƘŀǘ ǿŀǎ ƴŜŜŘŜŘ ŀŎǊƻǎǎ Ψ9ǳǊƻǇŜΩΦ 

At 7.24am, Dan Tench litigation partner, law firm Olswang, reacted to anti-trust charges being 

brought against Google by the EU. He said the EU would not have less clout after the UK left 

because there was a great deal of the EU that remained. He added that the action showed the 

ΨŜŦŦƛŎŀŎȅΩ ƻŦ ǘƘŜ 9¦ ōŜŎŀǳǎŜ ƻƴƭȅ ƛǘ ǿŀǎ ƻŦ ōƛƎ ŜƴƻǳƎƘ ǎƛȊŜ ǘƻ ǘŀƪŜ ƻƴ Ψŀ Ǝƛŀƴǘ ƭƛƪŜ DƻƻƎƭŜΩΦ  

July 18: 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ noted that the EY Item Club had come out with another gloomy 

foreŎŀǎǘ ŀōƻǳǘ ǘƘŜ ¦YΩǎ ŜŎƻƴƻƳƛŎ ǇǊƻǎǇŜŎǘǎΣ ŀƴŘ ǘƘŀǘ ŀ ΨǎƘƻǊǘΣ ǎƘŀǊǇ ǎƘƻŎƪΩ ǿŀǎ ƛƴ ǎǘƻǊŜΣ 

although cushioned by the fall in the value of the pound. Peter Spencer, the chief economic 

advisor to the EY Item Club, suggested that Brexit would hit the economy on multiple levels: 

business confidence, planning, investment, consumer confidence. He added that there were 

still opportunities in the next couple of years for exporters with access to the single market. 

He predicted that economic growth would fall from an expected 2.5% next year to 0.4%. 

Investment held up by the referendum would simply not happen. When 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 

pointed out that this meant no growth next yea,r Mr Spencer ǎŀƛŘ ǘƘŜǊŜ ǿƻǳƭŘ ōŜ ǎƻƳŜ Ψōǳǘ 

ƛǘ ǿŀǎ ƎƻƛƴƎ ǘƻ ōŜ ǾŜǊȅ ƘŀǊŘ ǘƻ ŦƛƴŘΩ.  

At 7.18am, David Sproul of Deloitte, commenting on a quarterly survey of 132 Finance 

Directors in the FTSE 250, said that 75% were less optimistic about the economic outlook, 

compared with only 32% in the previous quarter. 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ asked if there was 

ΨŀƴȅǘƘƛƴƎ ƳƻǊŜΩ ƛƴ ǘƘƛǎ ǘƘŀƴ Ǉƻǎǘ-Brexit blues. Mr Sproul said not, although the survey was 

taken at the point of maximum insecurity. However, it was a bigger drop than in 2008. Dominic 

hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŜ ΨǊŜƭŜǾŀƴŎŜΩ ƻŦ ǘƘŜ ǎǳǊǾŜȅ ǿŀǎ ǘƘŀǘ ŦƛƴŀƴŎƛŀƭ Řƛrectors took the key decisions 

on spending.  Mr Sproul agreed. He conceded that confidence might pick up again in October 

(the October survey, showing a massive rebound in confidence, was not covered: 

https://www2.deloitte.com/uk/en/pages/finance/articles/deloitte-cfo-survey.html).  

July 20: 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ said that the Dunn Group, a Scottish building firm, had gone into 

ƭƛǉǳƛŘŀǘƛƻƴ ŀƴŘ ǎǳƎƎŜǎǘŜŘ ǘƘŀǘ ǘƘŜǊŜ ǿƻǳƭŘ ōŜ ΨƳƻǊŜ ƻŦ ǘƘƛǎΩΣ ΨƎƛǾŜƴ ǘƘŜ ǘŜƴǎƛƻƴ ǿŜΩǾŜ ƘŀŘ 

since Brexit on property shares and property ǾŀƭǳŜǎ ƛƴ ƎŜƴŜǊŀƭΩΦ [ŀǳǊŀ Lambie from Investec 

Wealth agreed, though pointing out that the Dunn Group had been facing cash-flow problems 
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for some time. 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŜǊŜ ǿŜǊŜ ŘŜŦƛƴƛǘŜƭȅ ΨǿƛƴƴŜǊǎ ŀƴŘ ƭƻǎŜǊǎΩ ŦǊƻƳ ǘƘŜ 

Brexit vote.  

July 21: DominƛŎ hΩ/ƻƴƴŜƭƭ ƴƻǘŜŘ ǘƘŀǘ ǘƘŜ .ŀƴƪ ƻŦ 9ƴƎƭŀƴŘ !ƎŜƴǘǎΩ ǊŜǇƻǊǘ ƘŀŘ ōŜŜƴ ΨƘŀƛƭŜŘΩ 

ƻƴ ǎƻƳŜ ŦǊƻƴǘ ǇŀƎŜǎ ŀǎ ŀ ǎƛƎƴ ƻŦ Ψ{ŀƭǾŀǘƛƻƴ .ǊŜȄƛǘΩΣ ǘƘŀǘ ŜǾŜǊȅǘƘƛƴƎ ǿŀǎ ŦƛƴŜΣ ŀƴŘ ŀǎƪŜŘ WŜǎǎƛŎŀ 

DǊƻǳƴŘΣ 9ǉǳƛǘȅ CǳƴŘ aŀƴŀƎŜǊ ŀǘ {ŎƘǊƻŘŜǊǎΣ ƛŦ ǘƘƛǎ ƧǳŘƎƳŜƴǘ ΨǎƘƻǳƭŘ ōŜ ǘŀƪŜƴ ǎƻ ŜŀǊƭȅΩ.   

Ms Ground said the headlines should be taken with a pinch of salt. It was hard to gauge what 

ǘƘŜ ŎƻƴŦƛŘŜƴŎŜ Ƙƛǘ ƘŀŘ ōŜŜƴΣ ōǳǘ ǘƘŜ ǊŜƭŜǾŀƴǘ ŀƎŜƴǘǎ ǿŜǊŜ ŀŎǘǳŀƭƭȅ ŀƴǘƛŎƛǇŀǘƛƴƎ ŀ Ψǎƭƻǿ 

ǿƛǘƘŘǊŀǿŀƭΩ ŀƴŘ ƴƻǘ ŀ ƪƴŜŜ-jerk reaction. Other indicators were needed before proper 

assessment could be taken. 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ observed that house-builders and domestic 

ōŀƴƪǎ ƘŀŘ ǘŀƪŜƴ ŀƴ ΨŀōǎƻƭǳǘŜ ƘŀƳƳŜǊƛƴƎΩ ŀƴŘ ŀǎƪŜŘ ƛŦ ǘƘŜ ǊŜǇƻǊǘ ǎƘƻǿŜŘ ŀƴȅ ǊŜŎƻǾŜǊȅΦ WD 

said they had ΨŘŜŦƛƴƛǘŜƭȅ ƴƻǘ ǊŜŎƻǾŜǊŜŘΩ.    5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ, observing that the commercial 

ǇǊƻǇŜǊǘȅ ƳŀǊƪŜǘ ƘŀŘ ŀƭǿŀȅǎ ōŜŜƴ ŀƴ ƛƴŘƛŎŀǘƻǊ ƻŦ .ǊƛǘŀƛƴΩǎ ŜŎƻƴƻƳƛŎ ƘŜŀƭǘƘΣ ǘƘŜƴ ǎŀƛŘ ǘƘŜ wL/{ 

had warned that there were early signs of a downturn. Investment had dropped off sharply 

ŦƻƭƭƻǿƛƴƎ ǘƘŜ ΨŜȄƛǘΩ ǾƻǘŜΦ WŜŦŦ aŀǘǎǳ ǎŀƛŘ that in their survey (taken on June 24) there was a 

significant slowdown of momentum from members in terms of occupier demand and 

investment sentiment, with both taking a significant downturn. 40% of members thought the 

impact of leaving the EU would be negative and 38% thought it would be neutral.  

At 7.16am, after Carolyn McCall, the CEO of Easyjet had said the airline (despite predictions 

to the opposite) would not be pulling out of the EU, 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ suggested that 

ΨǿŜŀƪŜƴƛƴƎ ŎǳǊǊŜƴŎƛŜǎΩ ǿƻǳƭŘ ƘŀǾŜ ŀ ŘƛǊŜŎǘ ƛƳǇŀŎǘΣ ŀƴŘ Ǉǳǘ ƛǘ ŀǎ ΨǘƘŀǘ ƘǳǊǘǎ ȅƻǳΣ ŘƻŜǎƴΩǘ ƛǘΚΩ  

Carolyn McCall said that the rising cost of fuel (bought in $) was against them and hurt 

consumer confidence, 

July 25: Paras Anand, of Fidelity International, warned that the fall in the value of the pound 

after Brexit could be affecting the bid by brewer ABI fior SAB Miller. Working out a new bid 

was a real challenge because of the post-Brexit uncertainty. 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ asked Andrew 

Lilico, of Europe Economics, if steel workers in Port Talbot would be wary of a trade deal which 

allowed the Chinese more access to UK markets. 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ also noted that the G20 

group were warning about post-Brexit consequences.  

At 8.50am, 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ƴƻǘŜŘ ǘƘŀǘΣ ƛƴ ǘƘŜ ŎƻƴǘŜȄǘ ƻŦ ΨǇǊŜǘǘȅ ŀǾŜǊŀƎŜΩ ǉǳŀǊǘŜǊƭȅ ǊŜǎǳƭǘΣ 

wȅŀƴŀƛǊ ǿŜǊŜ ǘŀƭƪƛƴƎ ŀōƻǳǘ Ψƴƻǘ ƴŜŎŜǎǎŀǊƛƭȅ ƘŀǇǇȅΩ ŎƻƴǎŜǉǳŜƴŎŜǎ ƻŦ .ǊŜȄƛǘΦ CǊƻƴǘ ŀƴŘ ŎŜƴǘǊŜ 

was a prediction that they might grow less in the UK in future, along with the possibility of 
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pivoting future activities away from UK airports and towards EU ones. Justin Webb asked 

5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ if they were closing routes. He replied they might cut capacity at Stansted. 

Justin Webb wondered if they thought fewer British people would travel, because people 

ǿŜǊŜƴΩǘ ōŀƴƴŜŘ ŦǊƻƳ ŘƻƛƴƎ ǎƻΦ DoƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ wȅŀƴŀƛǊ ƘŀŘƴΩǘ ǎŀƛŘ ǘƘŜǊŜ ǿƻǳƭŘ ōŜ ŀ 

fall in consumer confidence, it was about better prospects in the EU.  

July 26: 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ noted that Aberdeen Asset Management had seen an outflow of 

£9 billion over the past three months, suggesting that investors were taking their money and 

running in response to the Brexit vote. Martin Gilbert, Chief Executive of AAM, said they had 

ŜȄǇŜǊƛŜƴŎŜŘ ŀ ǾŜǊȅ ǘƻǳƎƘ ǉǳŀǊǘŜǊ ǿƛǘƘ Ψ.ǊŜȄƛǘ ǳƴŎŜǊǘŀƛƴǘȅΩΦ IŜ ŎƭŀƛƳŜŘ ǘƘŜ ǿƻǊƭŘ ǿŀǎ ŀ ǾŜǊȅ 

uncertain place at the moment for investors. He added that there had been a spike in 

withdrawals after June 23, and some property funds had closed down. 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ then 

asked Adam Lawrence, chief executive of the Royal Mint if there had been a higher demand 

for gold as a result of Brexit. He confirmed there had.  

July 27: 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ said the first quarterly ONS figures since June 23, due that morning, 

were expected to show a pre-vote slowdown in economic output. Sarah Hewin, Chief 

Economist for Europe at Standard Chartered Bank, said that, although the figures were 

expected to show a rise in output (more than expected), the lift had been in April, and since 

ǘƘŜ ǊŜŦŜǊŜƴŘǳƳ ΨōǳǎƛƴŜǎǎŜǎ ƘŀŘ ōŜŜƴ ƳǳŎƘ ƳƻǊŜ ŘƻǿƴōŜŀǘΩΦ {ƘŜ ŀŘŘŜŘ ǘƘŀǘ ōǳǎƛƴŜǎǎŜǎ ǿŜǊŜ 

ŀƭǎƻ ΨƴŜǊǾƻǳǎΩΦ  

At 7.18m, Simon Jack, discussing positive economic news relating to new investments in the 

UK, said that although some indicators were positive after Brexit, these related to only a week 

or so of trading, and reliable business covering longer periods showed a decline in business 

ŎƻƴŦƛŘŜƴŎŜ Ψǎƻ ǿŜ ŎƻǳƭŘ ƎŜǘ ŀ ŘƻǿƴǘǳǊƴ ƛƴ ǘƘŜ ǘƘƛǊŘ ǉǳŀǊǘŜǊΩ.     

5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ then noted that shares in house-builders had fallen 15% after Brexit, 

suggesting that the housing market might grind to a halt. Peter Redfern, chief executive of 

Wimpey, said there had been an increase in cancellations of sales post-Brexit. The company 

had been cautious post-Brexit but was now starting to ease back.  

July 28: Nick Butler, Kings College London. Referring to Hinkley Point power station, he briefly 

ƳŜƴǘƛƻƴŜŘ ǘƘŀǘ ƛǘ ǿŀǎ ŀ ŦŀƛƭǳǊŜ ƻŦ ƴŜƎƻǘƛŀǘƛƻƴΣ ΨŀƴŘ L ǘƘƛƴƪ ƛǘ ǎŜǘǎ ŀ ǾŜǊȅ ǇƻƻǊ ǇǊŜŎŜŘŜƴt for 

ǘƘŜ ƴŜƎƻǘƛŀǘƛƻƴǎ ǘƘŀǘ ŀǊŜ ƎƻƛƴƎ ǘƻ ƘŀǾŜ ǘƻ ōŜ ǳƴŘŜǊǘŀƪŜƴ ƻƴ .ǊŜȄƛǘΩΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ then 

said that the vote to leave the EU might be about to notch up its first victim ς it could kill the 
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ΨōƛƎƎŜǎǘ ŘŜŀƭ ƻŦ ǘƘŜ ȅŜŀǊΩΣ ŀ ƳŜƎŀ ǘŀƪŜƻǾŜǊ ƛƴ ǘƘŜ ōǊŜǿƛƴƎ ƛƴŘǳǎǘǊȅΦ IŜ ǎǇƻƪŜ ƻŦ ŀ ΨƳƻƴǳƳŜƴǘŀƭ 

ǎǇŀƴƴŜǊ ƛƴ ǘƘŜ ǿƻǊƪǎΩΣ ǿƘƛŎƘ ǿŀǎ ǘƘŀǘ ǘƘŜ ŎŀǎƘ ŎƻƳǇƻƴŜƴǘ ƻŦ ǘƘŜ ŘŜŀƭ ƘŀŘ ƎƻƴŜ Řƻǿƴ ŀƴŘ 

the share part had gone up. Adam Montanaro, from Aberdeen Asset Management, said there 

were issues of poor corporate governance and shareholder self-interest. He explained that 

the cash component of the offer was now at 15% premium. 

5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ then wondered why, after the Brexit vote, the FTSE 250 had not been 

consigned to the dustbin of history. Nandini Ramakrishnan from JP Morgan said it was a 

ƳƛǎǘŀƪŜ ǘƻ Řƻ ǘƘŀǘΣ ōǳǘ ƛǘ ƘŀŘ ǘŀƪŜƴ ŀ Ƙƛǘ ǿƘŜƴ Ψ.ǊŜȄƛǘ ŦŜŀǊǎ ŘƛŘ ŀōƻǳƴŘΩ ŀƴŘ ǘƘŜǊŜ ǿƻǳƭŘ ōŜ 

more volatility when Article 50 was invoked. 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ suggested that there might 

ōŜ ŦŀƭǎŜ ŎƻƴŦƛŘŜƴŎŜ άŘŜŀŘ Ŏŀǘ ōƻǳƴŎŜΩ. NR did not answer directly, but said there was a search 

ŦƻǊ ƘŀǊŘ ŘŀǘŀΣ ŀƴŘ ǎƻƳŜ ƻŦ ǘƘŜ ǇǳǊŎƘŀǎƛƴƎ ƳŀƴŀƎŜǊǎΩ Řŀǘŀ ǎǳƎƎŜǎǘŜŘ ǘƘŜǊŜ ǿŀǎΦ bw ǎŀƛŘ ǎƘŜ 

thought the Bank of EnglanŘ ǿƻǳƭŘ ǘŀƪŜ ŦǳǊǘƘŜǊ ƳŜŀǎǳǊŜǎ Ψǘƻ ǎǘŀōƭŜ ǘƘŜ ǿƻōōƭŜǎ ŀŦǘŜǊ ǘƘƛǎ 

.ǊŜȄƛǘ ŦŜŀǊΩΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ suggested there was a very turbulent time ahead.   

At 8.41am, 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ said the chief executive of Lloyds had said that the Brexit vote 

would have an effect on the bank, and a deceleration of growth for the whole UK economy.  

July 29:  Michelle McGrady, chief investment officer at TD Direct Investing, said that British 

!ƛǊǿŀȅǎ ƎǊƻǳǇ !LD ŦŀŎŜŘ ŀ ΨǘƻǳƎƘ ǘƛƳŜΩ ōŜŎŀǳǎŜ ǘƘŜȅ ǘƻƻƪ ǘƘŜƛǊ ƳƻƴŜȅ ƛƴ ǎǘŜǊƭƛƴƎ ŀƴŘ Ƙad to 

pay for oil in dollars (and also because of terrorism).  

At 7.19am, 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ said that airlines were near the top of those expected to be hit 

ōȅ .ǊŜȄƛǘΦ IŜ ŀǎƪŜŘ ²ƛƭƭƛŜ ²ŀƭǎƘΣ ŎƘƛŜŦ ŜȄŜŎǳǘƛǾŜ ƻŦ !LD ǿƘȅ ǘƘŜ ǿŜŀƪŜǊ ǇƻǳƴŘ ΨƘǳǊǘ ǎƻ ƳǳŎƘΩ. 

Mr Walsh said it was partly an accounting issue, but fundamentally because sterling had gone 

down. Plus the company had a lot of dollar-related costs, mainly the fuel bill. Mr Walsh added 

ǘƘŀǘ ¦Y ΨŎƻǊǇƻǊŀǘŜΩ ƘŀŘ ǇŀǳǎŜŘ ƛƴ ǘƘŜ Ǌǳƴ ǳǇ ǘƻ .ǊŜȄƛǘ ŀƴŘ ǘƘŀǘ they had not yet rebounded. 

Over time, it was expected to settle down.    

At 8.37am, 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ noted that in their financial results, Barclays, like Lloyds, had 

ƴƻǘ ƎƻƴŜ ΨŦǊƻƴǘ ŀƴŘ ŎŜƴǘǊŜΩ ƻƴ .ǊŜȄƛǘΣ ōǳǘ ǘƘŜǊŜ ǿŀǎ Ψŀƴ ŀǿŦǳƭ ƭƻǘ ƛƴ ƛǘ ŀōƻǳǘ .ǊŜȄƛǘΩΦ CǊŀƴŎŜǎ 

Coppola, Independent banking analyst, agreed and said that the loss of passporting rights by 

.ŀǊŎƭŀȅǎ ǿƻǳƭŘ ōŜ ŀ ΨƳŀǎǎƛǾŜ ƘƛǘΩ ǘƻ ǘƘŜƛǊ Ǉƭŀƴǎ ǘƻ ǊŜǾƛǘŀƭƛǎŜ ǘƘŜ ƛƴǾŜǎǘƳŜƴǘ ōŀƴƪΦ Dominic 

hΩ/ƻƴƴŜƭƭ noted they had given a general warning that the UK and European economies could 

ōŜ Ƙƛǘ ōȅ .ǊŜȄƛǘΦ C/ ŀƎǊŜŜŘ ΨŀōǎƻƭǳǘŜƭȅΩ ŀƴŘ ǘƘŜȅ ǿŜǊŜ ŜȄǇŜŎǘƛƴƎ ŀƴ ŜŎƻƴƻƳƛŎ ǎƭƻǿŘƻǿƴΦ 
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August 1: 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ said that the MPC would be monitoring very closely the latest 

business confidence surveys as they met to consider interest rates. Stephen Ibbotson, the 

Director of Business for the Institute of Chartered Accountants in England and Wales, said the 

survey covering April to July, showed a 10-Ǉƻƛƴǘ ŦŀƭƭΣ ǘƘŜ ōƛƎƎŜǎǘ ǎƛƴŎŜ нллуΣ ǿƛǘƘ Ψŀ ƭƛǘǘƭŜ 

ǊŜōƻǳƴŘ ŀǘ ǘƘŜ ŜƴŘΩΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭl suggested they were not optimistic about the future. 

SI agreed but also pointed out that confidence had been falling for two years. Dominic 

hΩ/ƻƴƴŜƭƭ ƴƻǘƛƴƎ ŀ ΨǎǘǊŀƴƎŜ ƴŀǊǊŀǘƛǾŜΩ ŀǊƻǳƴŘ this because the fact that Q2 GDP was up 

suggested that the doom-mongers might be wrong. Mr Ibbotson said that was true but the 

ǎǳǊǾŜȅ ǇƻƛƴǘŜŘ ǘƻ ŀ ΨǾŜǊȅ ƭƻǿ ƭŜǾŜƭ ƻŦ ŎƻƴŦƛŘŜƴŎŜΩ ŀƳƻƴƎ ōǳǎƛƴŜǎǎŜǎΦ ¢ƘŜ ǇƻǎƛǘƛǾŜ ǿŀǎ ƴƻ 

surprise because of the weaker pound. 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ asked how the negative sentiment 

was quantified. Mr Ibbotson said it was harder hiring people and companies were holding 

back cash, even smaller ones. 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ asked if there was correlation between the 

surveys and GDP. Mr Ibbotson said there was a close correlation, and so they were now 

predicting only 0.1% for the third quarter. He urged the MPC to support business in every way 

they could, especially in encouraging infrastructure investment. 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ suggested 

to Nick Hungerford from Nutmeg Investment that the Brexit vote had affected thŜ ΨǘƘƛǊŘ 

ōƛƎƎŜǎǘ ǘŀƪŜƻǾŜǊ ƻŦ ŀƭƭ ǘƛƳŜΩ ƛƴǾƻƭǾƛƴƎ {!. aƛƭƭŜǊΦ Mr Hungerford confirmed that it had been 

hit by the fall in sterling.  

August 2: Jane Sydenham, Rathbones Investment Management, noted that the first complete 

figures in the PMI index since the rŜŦŜǊŜƴŘǳƳ ǎƘƻǿŜŘ ŀ Ψōƛǘ ƻŦ ŀ ŎƻƴǘǊŀŎǘƛƻƴΩ ŀƴŘ ǿŀǎ ƴƻǘ 

sending a good signal.  She added that if the MPC cut interest rates it indicated that a lack of 

confidence underpinned the cut. 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ then repeated that the Brexit vote had 

thrown a monumental spanner in the works in the SAB Miller deal. He added that the Brexit 

ǾƻǘŜ ƘŀŘ ǎŜƴǘ ǘƘŜ ǇƻǳƴŘ ΨǘƘŜ ǿǊƻƴƎ ǿŀȅΩΦ ¢ǊŜǾƻǊ {ǘƛǊƭƛƴƎΣ ǘƘŜ ōŜǾŜǊŀƎŜ ŀƴŀƭȅǎǘ ŦǊƻƳ {ŀƴŦƻǊŘ 

Bernstein, agreed that the Brexit vote appeared to have taken the parties in the deal by 

surprise. 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǿŀǊƴŜŘ ǘƘŀǘ ƛŦ ǎǘŜǊƭƛƴƎ ŦŜƭƭ ŦǳǊǘƘŜǊΣ ǘƘŜ ŘŜŀƭ ŎƻǳƭŘ ōŜ Ψŀƭƭ ƻǾŜǊΩΦ  

At 7.17am, 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ observed that a survey from Market CIPS, which looked at the 

intentions of purchasing managers, had suffered its biggest fall for more than three years. He 

asked whether a cut in interest rates could come sooner than expected.  Chris Williamson, an 

economist from IHS Market who produced the survey, said it was the first real sign of the state 

of the economy post-Brexit and it showed a sharp fall in order books. He added the switch 

from growth to contraction was the biggest in 20 years of data collection. 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 

echoed that the point was the size of the contraction and its speed. Mr Williamson claimed 
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ǘƘŀǘ ǘƘŜ .ŀƴƪ ƻŦ 9ƴƎƭŀƴŘ ƭƻƻƪŜŘ ŀǘ ǘƘŜ ǎǳǊǾŜȅ ŀǎ ΨƘŀǊŘ ŘŀǘŀΩ ǎƻ ƛǘ ŎƻǳƭŘ ǿŜƭƭ ƛƴŦƭǳŜƴŎŜ ǘƘŜƛǊ 

decision-making.  

!ǳƎǳǎǘ оΥ wƻō ¸ƻǳƴƎ ǊŜǇƻǊǘŜŘ ǘƘŀǘ I{./ ƘŀŘ ōƭŀƳŜŘ .ǊƛǘŀƛƴΩǎ ŘŜŎƛǎƛƻƴ ǘƻ ƭŜŀǾŜ ǘƘŜ 9¦ όŀƭƻƴƎ 

with problems in Asian markets) for a 29% fall in profits to £7.2bn. He added that the bank 

had also warned of tough times ahead. Rob Young then covered the results from the Next 

group. He said that a rainy June and Brexit had stopped shoppers spending, with sales falling 

in the three months to May. He asked Maureen Hinton, Group Research Director at Verdict, 

whether it would be hard for retailers to make money in 2016. Ms Hilton said she thought it 

would be, the rising price of goods would lead to squeezed margins. Rob Young spoke to Jane 

Foley from Rabobank and observed that the EU referendum result had created uncertainty. 

He also noted that National Institute of Economic and Social Research was saying that morning 

there was a 50-50 chance that the UK would fall into recession within the next year and a half. 

Ms FoleyΣ ŀŦǘŜǊ ŦƛǊǎǘ ƴƻǘƛƴƎ ǘƘŀǘ ǘƘŜ ƛƳǇŀŎǘ ƻŦ .ǊŜȄƛǘ ƘŀŘ ōŜŜƴ ƛƴƛǘƛŀƭƭȅ ΨƻǊŘŜǊƭȅΩΣ ǿƘŀǘ ǿƻǳƭŘ 

happen next was uncertain.    
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APPENDIX II 
Running log: Summaries of Negative June 24- December 22 

hƴ нпκс 5ƻƳƛƴƛŎ hΩConnell, noted the pound had fallen fast and hard. One analyst said it was 

a time of profound uncertainty. Sir Mike Rake predicted a long period of volatility with 

problems for investment and jobs. He said 70% of the investment in the UK was because of 

the EU. Another analyst spoke of a sombre mood, with £20 billion wiped out and a team had 

lost its star player. She raised the possibility of stagflation, lost City business and a flight from 

London. 

An asset manager (27/6) warned of volatility and falls in confidence. An economist talked of 

ǘƘŜ ǘƘǊŜŀǘ ƻŦ ǊŜŎŜǎǎƛƻƴΣ ŀ ŦƻǊƳŀƭ ŘƻǿƴƎǊŀŘƛƴƎ ƻŦ ǘƘŜ ¦YΩǎ ŎǊŜŘƛǘ ǊŀǘƛƴƎ. The director general 

of the IoD  said a survey of 1100 members showed that there would be cuts in investment, a 

ŦǊŜŜȊŜ ƻƴ ǊŜŎǊǳƛǘƳŜƴǘΣ Ƨƻō ƭƻǎǎŜǎΣ ΨŎǊƛǎƛǎ ŀƴŘ ǊŜŎŜǎǎƛƻƴΩΦ 

Nick Robinson in the link to the sequence (28/6) emphasised that banks were in freefall. 

5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀƎǊŜŜŘ ǘƘŜǊŜ ǿŀǎ ŀ ŎǊƛǎƛǎ ŦŜŜƭ ǊŜƳƛƴƛǎŎŜƴǘ ƻŦ мфутΦ !ƴ ŀƴŀƭȅǎǘ ǎŀƛŘ ǘƘŜǊŜ 

were fears of falling investment and bad debts. Another warned of a fog of uncertainty and 

ǘƘŀǘ ǎǘŜǊƭƛƴƎ ƘŀŘ ƘǳƎŜ ŘƻǿƴǎƛŘŜ ǊƛǎƪǎΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ƻōǎŜǊǾŜŘ ǘƘƛǎ ǿƻǳƭŘ ƴƻǘ Ǝƻ ŀǿŀȅ 

until the details of a trade deal with Europe was known. A spokesman for the German car 

industry warned that the UK had to accept free movement of people. A former EU trade 

negotiator and warned that post-Brexit trade deals would be complicated to achieve. Later, 

there was a warning about the uncertainties in the house-building sector. 

hƴ нфκсΣ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ DŜǊŀǊŘ [ȅƻƴǎ ƛf thousands of jobs would be lost in the City 

and noted that Angela Merkel had warned that there could be no cherry-picking of post-EU 

ōŜƴŜŦƛǘǎΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ƴƻǘŜŘ ǘƘŀǘ ±ƻŘŀŦƻƴŜ ƘŀŘ ǿŀǊƴŜŘ ƛǘ ŎƻǳƭŘ ƳƻǾŜ ƛǘǎ Iv ŦǊƻƳ 

London. A market analyst said most companies in London wanted free movement of people 

and that was in the balance. She warned that a potential merger between the LSE and 

Deutsche Bourse was in disarray because of Brexit. Later a spokesman for Carphone 

Warehouse warned of turbulent times and said his company wanted access to the single 

market.  
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A former member of the MPC (30/6), accepted that the housing market was in a better 

position than 2008 but warned of enormous economic uncertainty. A spokesman for the 

Centre for Business and Economics Research said it was clear that consumers were shocked 

by the Brexit vote and there was no uncertainty about incomes, homes, house prices, job 

security. This he said could lead to recession. A market analyst said that although the FTSE had 

rebounded, this is not really relate to the UK market and it was still the worst performer. 

Growth forecasts were being cut. Later, Virgin Money warned that investors did not like 

shocks, and the chairman of Tesco claimed that inward investment to the UK was now frozen.  

5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭΣ ƴƻǘƛƴƎ aŀǊƪ /ŀǊƴŜȅΩǎ ǿŀǊƴƛƴƎ ƻŦ Ǉƻǎǘ-Brexit shocks, asked Savva Savouri 

(who was positive about Brexit) (1/7) if he was flying in the face of experts and business 

leaders. A market analyst said that banks and the housing sector were performing badly. 

Exporters would not benefit from the lower pound and there were worries about passporting. 

¢ƘŜ /9h ƻŦ wƻȅŀƭ 5ǳǘŎƘ {ƘŜƭƭΣ ǇǊƻƳǇǘŜŘ ōȅ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭΣ  ǎŀƛŘ Ƙƛǎ ŎƻƳǇŀƴȅ ƘŀŘ ǿŀƴǘŜŘ 

to stay in the EU and warned about the downsides of the vote, including that RDS wanted 

access to the single market, and free movement of people, and a warning that things would 

ōŜ ΨƭŜǎǎ ŜŦŦƛŎƛŜƴǘΩ.   

¢ƘŜ ǎŜǉǳŜƴŎŜ ƻǇŜƴŜŘ όпκтύ ǿƛǘƘ ŀƴ ƻōǎŜǊǾŀǘƛƻƴ ŦǊƻƳ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǘƘŀǘ ǘƘŜ ŀǳǘƘƻǊƛǘƛŜǎ 

were worried, in the context of the proposed merger  between LSE and DB, about the most 

ƛƳǇƻǊǘŀƴǘ ŜȄŎƘŀƴƎŜ ƛƴ 9ǳǊƻǇŜ ōŜƛƴƎ Ǌǳƴ ŦǊƻƳ ΨƻǳǘǎƛŘŜ ǘƘŜ 9¦Ω. An analyst said the parties had 

wanted a Remain vote (but the deal was not conditional on that). Another analyst said 

business confƛŘŜƴŎŜ ŀŦǘŜǊ WǳƴŜ но ǿŀǎ ΨǾŜǊȅ ŦǊŀƎƛƭŜΩ ǿƛǘƘ ǿƻǊǊƛŜǎ ŀōƻǳǘ ƴƻǘ ǎǘŀȅƛƴƎ ƛƴ ǘƘŜ ǎƛƴƎƭŜ 

market, fears of recession and the falling pound not helping because of the inflation risk. 

5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ŀ CŜŘŜǊŀǘƛƻƴ ƻŦ {Ƴŀƭƭ .ǳǎƛƴŜǎǎ ǊŜǇƻǊǘ ǎƘƻǿŜŘ ŎƻƴŦƛŘŜƴŎŜ at a four-

year low, fears of falling investment and job losses. A spokesman said his members wanted 

access to the single market. The Resolution Foundation, representing low-paid workers, 

warned that Brexit could affect many businesses because they depended on migrant workers, 

and he warned of price rises if free movement ended.  

It was noted (5/7) that the pound had fallen and banking shares were sharply down after 

.ǊŜȄƛǘΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ aŀǊƪ /ŀǊƴŜȅ ǿƻǳƭŘ ǘŀƭƪ ŀōƻǳǘ ǘƘŜ Ǌƛǎƪǎ ƻŦ ǘƘŜ .ǊŜȄƛǘ ǾƻǘŜ ŀƴŘ 

ǿƻǳƭŘ ŀǎƪ ōŀƴƪǎ ǘƻ ǳǎŜ ǘƘŜƛǊ ǊŜǎŜǊǾŜǎ ǘƻ ŎƻƴǘƛƴǳŜ ƭŜƴŘƛƴƎΦ ¢ƘƛǎΣ ƘŜ ŎƭŀƛƳŜŘΣ ǿŀǎ ŀ ΨƘǳƎŜ ŀōƻǳǘ 

ǘǳǊƴΩ ōŜŎŀǳǎŜ ŀŦǘŜǊ нллу ōŀƴƪǎ ƘŀŘ ōŜŜƴ ŀǎƪŜŘ ǘƻ ōǳƛƭŘ ǳǇ ǘƘŜƛǊ ǊŜǎŜǊǾŜǎΦ ! ǎǇƻƪŜǎƳŀƴ ŦƻǊ 

PwC, said the FPC had said that biggest threat to financial stability was the Brexit vote and it 
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ƘŀŘ ƴƻǿ ŎǊȅǎǘŀƭƭƛǎŜŘΦ !ƴ ŜŎƻƴƻƳƛǎǘ ǎŀƛŘ ǿŀǎ ǘƘŀǘ ōǳǎƛƴŜǎǎ ŎƻƴŦƛŘŜƴŎŜ ǿŀǎ ΨǇƻǎǎƛōƭȅ ŦŀŘƛƴƎΩΣ 

ŀƴŘ ǿŀǊƴŜŘ ŀƎŀƛƴǎǘ ǘŀƪƛƴƎ ƻǳǘ ƳƻǊǘƎŀƎŜǎΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ƴƻǘŜŘ ǘƘŀǘ ǎǘŀƎŦƭŀǘƛƻƴ ƘŀǇǇŜƴŜŘ 

in Japan because banks would not take risks. It was noted that Standard Life had closed one 

of its investment funds, said there was a a warning that investors might start thinking of taking 

ƳƻƴŜȅ ƻǳǘ ƻŦ ǎŎƘŜƳŜǎΦ [ŀǘŜǊ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭΣ ǊŜŦŜǊǊƛƴƎ ŀƎŀƛƴǎǘ ǘƻ ǘƘŜ [{9κ5. ƳŜǊƎŜǊ 

proposals, said that German ŦƛƴŀƴŎƛŀƭ ǊŜƎǳƭŀǘƻǊǎ ǿŜǊŜ Ψƴƻǘ ŀƳǳǎŜŘΩ ǘƘŀǘ ǘƘŜ ŎƻƳǇŀƴȅ ǿŀƴǘŜŘ 

their joint HQ in London. Artur Fischer, chief executive of the Berlin Stock Exchange, explained 

why.  

5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ όсκтύ ǎŀƛŘ ǘƘŜ ǇƻǳƴŘ ƘŀŘ ŦŀƭƭŜƴ ƛƴ ǊŜŀŎǘƛƻƴ ǘƻ ǘƘŜ aŀǊƪ /ŀǊƴŜȅ ǎǘŀǘŜƳŜƴǘΦ 

An analyst ǎŀƛŘ ǘƘŀǘ ŘŜƳŀƴŘ ŦƻǊ aŀǊƪ /ŀǊƴŜȅΩǎ ϻмрл ōƛƭƭƛƻƴ ƻŦ ƴŜǿ ƭŜƴŘƛƴƎ ǿƻǳƭŘ ōŜ ƭŀŎƪƭǳǎǘǊŜ 

in a slowing economy. Against the background of the annual meeting of the RICS, Dominic 

hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ [ǳŎƛŀƴ /ƻƻƪ ŦǊƻƳ {ŀǾƛƭƭǎ ƛŦ ŀ ǇǊƻǇŜǊǘȅ ŎǊŀǎƘ ǿŀǎ ƭƻƻƳƛƴƎΦ IŜ ŎƻƴŦƛǊƳŜŘ ǘƘŜ 

ƻǳǘƭƻƻƪ ǿŀǎ ǿŜŀƪŜǊΣ ŀ ƪŜȅ ǿƻǳƭŘ ōŜ ǿƘŀǘ ƘŀǇǇŜƴŜŘ ǘƻ ƛƴǘŜǊŜǎǘ ǊŀǘŜǎΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 

noted there had been a 50% drop in overseas investment in the UK property market. The 

Chairman of RBS observed that banks exposed to the UK market had suffered most since 

Brexit, and if they pulled back on lending, matters would be worse. He confirmed that the re-

selling of RBS shares to the market had been put back because of Brexit.    

5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ƴƻǘŜŘ όтκтύ ǘƘŀǘ ǘƘŜ ǇƻǳƴŘ ƘŀŘ ƎƻƴŜ ǘƘǊƻǳƎƘ ŀ ōŀŘ ǿŜŜƪΣ ŀƴŘ ŎƻƴǎǳƳŜǊǎ 

now faced a hike in prices for holiday, food and petrol. Banks, he said, were being hammered. 

An analyst claimed that the market was fearing serious recession because of Brexit, and the 

more international operators were suffering because of uncertainties about the position of 

the City of London. Paul Drechsler, CBI President, argued that the only way of saving the 

economy after the Brexit vote was for the government to start spending on infrastructure 

ǇǊƻƧŜŎǘǎΦ ! ǊŜǘŀƛƭ ŜȄǇŜǊǘ ǎŀƛŘ ǘƘŀǘ ǇƻƻǊ ǊŜǎǳƭǘǎ ŦǊƻƳ aϧ{ ǎǳƎƎŜǎǘŜŘ ΨƳǳŎƘ ƎǊŜŀǘŜǊ ǳƴŎŜǊǘŀƛƴǘȅΩ 

and that Brexit would hit margins. Overall, Brexit ǿŀǎ ŎƻƴǘǊƛōǳǘƛƴƎ ǘƻ ΨŘƛǎŀǇǇƻƛƴǘƛƴƎ 

ǇŜǊŦƻǊƳŀƴŎŜǎΩΦ  

Katie Prescott (8/7), in a special report from Sunderland, said that tens of thousands of locals 

were employed by Nissan and many of their cars were sold to the EU. She visited the 

{ǳƴŘŜǊƭŀƴŘ {ƻŦǘǿŀǊŜ /ŜƴǘǊŜΣ ǿƘƛŎƘΣ ǎƘŜ ǎŀƛŘΣ ǿŀǎ ΨŦǳƴŘŜŘ ōȅ 9¦ ƎǊŀƴǘǎΩΦ ¢ƘŜ /9h, who said 

ǘƘŜ ǊŜŦŜǊŜƴŘǳƳ ǾƻǘŜ ǿŀǎ ŘƛǎŀǇǇƻƛƴǘƛƴƎΣ ǎŀƛŘ ǘƘŜ ΨƻǳǘΩ ǾƻǘŜ ƘŀŘ ōŜŜƴ ŀ ƘǳƎŜ ǿŀƪŜ-up call and 

a big shock, and agreed with Katie Prescott it was only a matter of time before contracts were 

lost. Katie Prescott observed that she was sitting in a gleaming EU funded building. The Chief 
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Executive of the North-East England Chambers of Commerce, said the Remain arguments had 

not got through to voters even though the region was entwined with Europe. He added that 

the region would now have to work hard to find new opportunities - 49% of exports currently 

went to the EU. An analyst, reacting to the Sunderland report, said that many people were 

doing less business, or expecting to do less as a result of the vote. Katie Prescott noted that a 

survey on showed business confidence was down. The analyst responded that RD said this 

was no surprise. Later, in a second report from Sunderland, Katie Prescott noted that there 

was strong evidence throughout the area of EU projects. The chairman of a regional enterprise 

partnership said the EU had committed £895m, and said his group wanted government 

assurances that this would still be available. He claimed that 7,500 businesses and 30,000  

people were supported by EU money. Katie Prescott ŀǎƪŜŘ ƛŦ .ǊŜȄƛǘ ƘŀŘ ōŜŜƴ ŀ ΨŘƛǎŀǎter for 

the North-ŜŀǎǘΣ ΨƪƛŎƪƛƴƎ ƻǳǘ ƛǘǎ ōƛƎƎŜǎǘ ƳŀǊƪŜǘ ŀƴŘ ŀƭǎƻ ƭƻǎƛƴƎ ŀƭƭ ƻŦ ǘƘƛǎ ƳƻƴŜȅ ŦǊƻƳ 9ǳǊƻǇŜŀƴ 

ŦǳƴŘƛƴƎΚΩ.  ¢ƘŜ ŎƘŀƛǊƳŀƴ ŀƎǊŜŜŘ ƛǘ ƘŀŘ ŎŀǳǎŜŘ ΨƎǊŜŀǘ ǳƴŎŜǊǘŀƛƴǘȅΩΣ though adding that 

ΨŘƛǎŀǎǘŜǊΩ ǿŀǎ ǘƻƻ ǎǘǊƻƴƎ.   

Reporting from the Farnborough Airshoǿ όммκтύΣ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ƻōǎŜǊǾŜŘ ǘƘŀǘ ǘƻ ǘƘŜ 

ƛƴŘǳǎǘǊȅ Ψ.ǊŜȄƛǘ Ƴǳǎǘ ƘŀǾŜ ōŜŜƴ ŀ ōƛƎ ǘƘƛƴƎΩ ōŜŎŀǳǎŜ Ƴŀƴȅ ǇƭŀƴŜǎ ǿŜǊŜ ǘƘŜ ǊŜǎǳƭǘ ƻŦ Ψ9ǳǊƻǇŜŀƴ 

ǇŀǊǘƴŜǊǎƘƛǇΩΦ IŜ ŀǎƪŜŘ ǘƘŜ /9h ƻŦ ŀƴ ƛƴŘǳǎǘǊȅ ǘǊŀŘŜ body, ƛŦ ǘƘŜ ǾƻǘŜ ǿŀǎ ŀ ǎǘŜǇ ōŀŎƪǿŀǊŘǎΩΦ 

He responded that thŜ ƛƴŘǳǎǘǊȅ ǿŀƴǘŜŘ ǘƘŜ ¦Y ǘƻ ǊŜƳŀƛƴ ƛƴ ǘƘŜ 9¦ ŀƴŘ ǘƘŜǊŜ ǿŜǊŜ ƴƻǿ ΨǎƻƳŜ 

ŎƘŀƭƭŜƴƎŜǎΩΦ [ŀǘŜǊΣ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ǘƘŜ ŎƘŀƛǊƳŀƴ ƻŦ wƻƭƭǎ-Royce if the ending of free 

movement would be a blow. He agreed that it would be (adding that his company had always 

also traded outside the EU).  

Andrew Sentence (13/7), former member of the MPC noting the appointment of a new 

Chancellor, warned that growth would not be strong over the next two years, with extra 

uncertainty as a result of Brexit. Business confidence and inward investment had weakened. 

He called for more spending on infrastructure. An analyst warned that the acquisition by the 

Chinese of a UK cinema chain, could be at risk because of the post-Brexit uncertainty. Later, 

Sir Vince Cable warned that over the next few years, the car industry faced uncertainty with 

regard to launching new models and building new plant.   

5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ όмпκтύ ƴƻǘŜŘ ǘƘŀǘ ǘƘŜ .ŀƴƪ ƻŦ 9ƴƎƭŀƴŘ ƳƛƎƘǘ Ŏǳǘ ƛƴǘŜǊŜǎǘ ǊŀǘŜǎ ƛƴ ǊŜǎǇƻƴǎŜ 

ǘƻ ǘƘŜ ΨŜŎƻƴƻƳƛŎ ǎƘƻŎƪΩ ƻŦ ǘƘŜ ǊŜŦŜǊŜƴŘǳƳ ǾƻǘŜΦ ! spokesman for the EY Item Club, said that 

while a cut in the rates could stimulate the economy, inflation in the cost of imported goods 

was a downside. ¢ƘŜ 9¸ ǎǇƻƪŜǎƳŀƴ ŀƎǊŜŜŘ ǿƛǘƘ ŀƴ ƻōǎŜǊǾŀǘƛƻƴ ōȅ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǘƘŀǘ ǘƘŜ 
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cut would be bad news for savers. A spokesman for the RICS, discussing the latest housing 

figures, agreed that the referendum had compounded a downward trend. He also observed 

ǘƘŀǘ ǳƴŎŜǊǘŀƛƴǘȅ όƳŜƴǘƛƻƴŜŘ ōȅ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭύ ǿŀǎ Ψƴƻ ŦǊƛŜƴŘ ƻŦ ǘƘŜ ƳŀǊƪŜǘΩ. Later, John 

Copestake, a retail analyst, discussing better-than-expected results from Mothercare said it 

was more significant that GFK had warned that consumer confidence had dropped. He said 

ǘƘŀǘ ǊŜǘŀƛƭ ŦŀŎŜŘ ǘƻǳƎƘ ǘƛƳŜǎΣ ǘƘƻǳƎƘ ƴƻǘ ƻƴƭȅ ōŜŎŀǳǎŜ ƻŦ .ǊŜȄƛǘΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŀǘ 

consumers were going to have to get used to high prices. Mr Copestake said this was a double 

whammy.  

A spokesman for the Council of British Chambers of Commerce in Europe (15/7), with 8,000 

ƳŜƳōŜǊǎ ƛƴ Ψ9ǳǊƻǇŜΩΣ ǎŀƛŘ ǘƘŜȅ ƘŀŘ ŜƴǘŜǊŜŘ ŀ ǎǘǊƻƴƎ ǇǊƻƎǊŀƳƳŜ ŀǊƻǳƴŘ 9ǳǊƻǇŜ Ψǘƻ ǘǊȅ Ǉǳǘ 

ōŀŎƪ ǎƻƳŜ ŎƻƴŦƛŘŜƴŎŜ ƛƴ ŘƻƛƴƎ ōǳǎƛƴŜǎǎΩΦ ¢ƘŜ ƴǳƳōŜǊ ƻƴŜ Ǉƻƛƴǘ ŀƳƻƴƎ ƳŜƳōŜǊǎ ǿŀǎ ǘƘŀǘ 

they did not want Britain to exit. They also wanted reform within the EU.  

5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ƴƻǘŜŘ όмуκтύ ǘƘŀǘ ǘƘŜ 9¸ LǘŜƳ /ƭǳō ƘŀŘ ŎƻƳŜ ƻǳǘ ǿƛǘƘ ŀƴƻǘƘŜǊ ΨƎƭƻƻƳȅ 

ŦƻǊŜŎŀǎǘΩ ŀōƻǳǘ ǘƘŜ ¦YΩǎ ŜŎƻƴƻƳƛŎ ǇǊƻǎǇŜŎǘǎΣ ŀƴŘ ōŜƭƛŜǾŜŘ ǘƘŀǘ ŀ ΨǎƘƻǊǘΣ ǎƘŀǊǇ ǎƘƻŎƪΩ ǿŀǎ ƛƴ 

store, although cushioned by the fall in the value of the pound. A spokesman claimed that 

Brexit would hit the economy on multiple levels: business confidence, planning, investment, 

and consumer confidence, though those still with access to the single market over the next 

two years still had opportunities. Economic growth would fall from an expected 2.5% next 

year to 0.4%. Investment held up by the referendum would simply not happen. Dominic 

hΩ/ƻƴƴŜƭƭ ǇƻƛƴǘŜŘ ƻǳǘ ǘƘŀǘ ǘƘƛǎ ƳŜŀƴǘ ƴƻ ƎǊƻǿǘƘ ƴŜȄǘ ȅŜŀǊΦ [ŀǘŜǊΣ ŀ ǎǳǊǾŜȅ ƻŦ ŦƛƴŀƴŎŜ ŘƛǊŜŎǘƻǊǎ 

by Deloitte was mentioned. A spokesman said 75% were less optimistic about the outlook, a 

ōƛƎ ŦŀƭƭΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ƛŦ ǘƘŜǊŜ ǿŀǎ ΨŀƴȅǘƘƛƴƎ ƳƻǊŜΩ ƛƴ ǘƘƛǎ ǘƘŀƴ Ǉƻǎǘ-Brexit blues. 

¢ƘŜ ǎǇƻƪŜǎƳŀƴ ǎŀƛŘ ƴƻǘΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŜ ΨǊŜƭŜǾŀƴŎŜΩ ƻŦ ǘƘŜ ǎǳǊǾŜȅ ǿŀǎ ǘƘŀǘ 

financial directors took the key decisions on spending.   

5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ όнлκтύ ǎŀƛŘ ǘƘŀǘ ǘƘŜ 5ǳƴƴ Droup, a Scottish building firm, had gone into 

ƭƛǉǳƛŘŀǘƛƻƴ ŀƴŘ ǎǳƎƎŜǎǘŜŘ ǘƘŀǘ ǘƘŜǊŜ ǿƻǳƭŘ ōŜ ΨƳƻǊŜ ƻŦ ǘƘƛǎΩΣ ΨƎƛǾŜƴ ǘƘŜ ǘŜƴǎƛƻƴ ǿŜΩǾŜ ƘŀŘ 

ǎƛƴŎŜ .ǊŜȄƛǘ ƻƴ ǇǊƻǇŜǊǘȅ ǎƘŀǊŜǎ ŀƴŘ ǇǊƻǇŜǊǘȅ ǾŀƭǳŜǎ ƛƴ ƎŜƴŜǊŀƭΩΦ !ƴ ŀƴŀƭȅǎǘ ŀƎǊŜŜŘΣ ǘƘƻǳƎƘ 

also pointing out that the Dunn Group had been facing cash-flow problems for some time. 

5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŜǊŜ ǿŜǊŜ ŘŜŦƛƴƛǘŜƭȅ ΨǿƛƴƴŜǊǎ ŀƴŘ ƭƻǎŜǊǎΩ ŦǊƻƳ ǘƘŜ .ǊŜȄƛǘ ǾƻǘŜΦ 

!ƴ ŀƴŀƭȅǎǘ όнмκтύ ŘƛǎŎƻǳƴǘŜŘ ǘƘŜ ƛŘŜŀ ǘƘŀǘ ǘƘŜ .ŀƴƪ ƻŦ 9ƴƎƭŀƴŘ !ƎŜƴǘǎΩ ǊŜǇƻǊǘ ǿŀǎ ŀ ǎƛƎƴ ǘƘŀǘ 

things were fine post-Brexit and said that such judgments could not yet be made until other 

ǊŜǇƻǊǘǎ ǿŜǊŜ ŀǾŀƛƭŀōƭŜΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ƻōǎŜǊǾŜŘ ǘƘŀǘ ƘƻǳǎŜ-builders and domestic banks 
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ƘŀŘ ǘŀƪŜƴ ŀƴ ΨŀōǎƻƭǳǘŜ ƘŀƳƳŜǊƛƴƎΩ ŀƴŘ ŀǎƪŜŘ ƛŦ ǘƘŜ ǊŜǇƻǊǘ ǎƘƻǿŜŘ ŀƴȅ ǊŜŎƻǾŜǊȅΦ WD ǎŀƛŘ ǘhey 

ƘŀŘ ŘŜŦƛƴƛǘŜƭȅ ƴƻǘ ǊŜŎƻǾŜǊŜŘΩ. 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭΣ ƻōǎŜǊǾƛƴƎ ǘƘŀǘ ǘƘŜ ŎƻƳƳŜǊŎƛŀƭ ǇǊƻǇŜǊǘȅ 

ƳŀǊƪŜǘ ƘŀŘ ŀƭǿŀȅǎ ōŜŜƴ ŀƴ ƛƴŘƛŎŀǘƻǊ ƻŦ .ǊƛǘŀƛƴΩǎ ŜŎƻƴƻƳƛŎ ƘŜŀƭǘƘΣ ǘƘŜƴ ǎŀƛŘ ǘƘŜ wL/{ ƘŀŘ 

warned that there were early signs of a downturn. Investment had dropped off sharply 

ŦƻƭƭƻǿƛƴƎ ǘƘŜ ΨŜȄƛǘΩ ǾƻǘŜΦ ! wL/{ ǎǇƻƪŜǎƳŀƴ ǎŀƛŘ ǘƘŀǘ ƛƴ ǘƘŜƛǊ ǎǳǊǾŜȅ όǘŀƪŜƴ ƻƴ WǳƴŜ нпύ ǎƘƻǿŜŘ 

a significant downturn of occupancy and investment. 40% of members thought the impact of 

leaving the EU would be negative and 38% thought it would be neutral (60% thought it neutral 

or positive?). After the CEO of Easyjet had said the airline would not be pulling out of the EU, 

5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎǳƎƎŜǎǘŜŘ ǘƘŀǘ ΨǿŜŀƪŜƴƛƴƎ ŎǳǊǊŜƴŎƛŜǎΩ ǿƻǳƭŘ ƘŀǾŜ ŀ ŘƛǊŜŎǘ ƛƳǇŀŎǘΣ ŀƴŘ Ǉǳǘ 

ƛǘ ŀǎ ΨǘƘŀǘ ƘǳǊǘǎ ȅƻǳΣ ŘƻŜǎƴΩǘ ƛǘΚΩ ¢ƘŜ /9h ŀƎǊŜŜŘ ǘƘŀǘ ǘƘŜ ǊƛǎƛƴƎ Ŏƻǎǘ ƻŦ ŦǳŜƭ όōƻǳƎƘǘ ƛƴ Ϸύ ǿŀǎ 

against them and hurt consumer confidence.  

An analyst (25/7) warned that the fall in the value of the pound after Brexit could be affecting 

the bid by brewer ABI for SAB Miller. Working out a new bid was a real challenge because of 

the post-Brexit uncertainty. 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ !ƴŘǊŜǿ [ƛƭƛŎƻΣ ƻŦ 9ǳǊƻǇŜ 9ŎƻƴƻƳƛŎǎΣ ƛŦ 

steel workers in Port Talbot would be wary of a trade deal which allowed the Chinese more 

access to UK markets. 5ƻƳƛƴƛŎ hΩ/onnell also noted that the G20 group were warning about 

post-.ǊŜȄƛǘ ŎƻƴǎŜǉǳŜƴŎŜǎΦ [ŀǘŜǊ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŀǘ wȅŀƴŀƛǊ ǿŜǊŜ ǿŀǊƴƛƴƎ ƻŦ ΨōŜǘǘŜǊ 

ǇǊƻǎǇŜŎǘǎ ƛƴ ǘƘŜ 9¦Ω ŀƴŘ ǘƘŜ ƴŜƎŀǘƛǾŜ ŎƻƴǎŜǉǳŜƴŎŜǎ ƻŦ .ǊŜȄƛǘΣ ƛƴŎƭǳŘƛƴƎ ƭŜǎǎ ¦Y ƎǊƻǿǘƘ ŀǘ 

airports such as Stansted  and re-locating some core activities to mainland Europe.   

5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ όнсκтύ ƴƻǘƛƴƎ ŀƴ ƻǳǘŦƭƻǿ ƻŦ ϻф ōƛƭƭƛƻƴ ƛƴ !ōŜǊŘŜŜƴ !ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ 

ŦǳƴŘǎΣ ǎǳƎƎŜǎǘŜŘ ǘƘŀǘ ƛƴǾŜǎǘƻǊǎ ǿŜǊŜ ΨǘŀƪƛƴƎ ǘƘŜƛǊ ƳƻƴŜȅ ŀƴŘ ǊǳƴƴƛƴƎΩ ƛƴ ǊŜǎǇƻƴǎŜ ǘƻ ǘƘŜ 

Brexit vote. ¢ƘŜ /9h ƻŦ ǘƘŜ ŦǳƴŘ ǎŀƛŘ ǘƘŜȅ ƘŀŘ ŜȄǇŜǊƛŜƴŎŜŘ Ψ.ǊŜȄƛǘ ǳƴŎŜǊǘŀƛƴǘȅΩΦ ¢ƘŜǊŜ ƘŀŘ 

been a spike in withdrawals after June 23 and some property funds had closed down. Dominic 

hΩ/ƻƴƴŜƭƭ ǘƘŜƴ ŀǎƪŜŘ ǘƘŜ ŎƘƛŜŦ ŜȄŜŎǳǘƛǾŜ ƻŦ ǘƘŜ wƻȅŀƭ aƛƴǘ ƛŦ ǘƘŜǊŜ ƘŀŘ ōŜŜƴ ŀ ƘƛƎƘŜǊ Řemand 

ŦƻǊ ΨǎŀŦŜΩ ƎƻƭŘ ŀǎ ŀ ǊŜǎǳƭǘ ƻŦ .ǊŜȄƛǘΦ IŜ ŎƻƴŦƛǊƳŜŘ ǘƘŜǊŜ ƘŀŘΦ 

! ƳŀǊƪŜǘ ŀƴŀƭȅǎǘ όнтκтύΣ ǊŜŀŎǘƛƴƎ ǘƻ ƻōǎŜǊǾŀǘƛƻƴǎ ōȅ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǘƘŀǘ hb{ ŦƛƎǳǊŜǎ ǿŜǊŜ 

expected to show a pre-vote slowdown in the economy, said that it was likely that a rise in 

ouǘǇǳǘ ƘŀŘ ōŜŜƴ ǊŜƎƛǎǘŜǊŜŘ ōŜŦƻǊŜ ǘƘŜ ǾƻǘŜΣ  ǎƛƴŎŜ ǘƘŜ ǊŜŦŜǊŜƴŘǳƳ ΨōǳǎƛƴŜǎǎŜǎ ƘŀŘ ōŜŜƴ ƳǳŎƘ 

ƳƻǊŜ ŘƻǿƴōŜŀǘΩΦ [ŀǘŜǊΣ ../ ōǳǎƛƴŜǎǎ ŀŦŦŀƛǊǎ ŜŘƛǘƻǊ {ƛƳƻƴ WŀŎƪΣ ŘƛǎŎǳǎǎƛƴƎ ǎƻƳŜ Ǉƻǎǘ-Brexit 

UK investments, said that the positive indicators related to only a week or so of trading. He 

ŀŘŘŜŘ ǘƘŀǘ ΨǊŜƭƛŀōƭŜΩ ōǳǎƛƴŜǎǎ ǎǳǊǾŜȅǎ ŎƻǾŜǊƛƴƎ ƭƻƴƎŜǊ ǇŜǊƛƻŘǎ ǎƘƻǿŜŘ ŀ ŘŜŎƭƛƴŜ ƛƴ ōǳǎƛƴŜǎǎ 

ŎƻƴŦƛŘŜƴŎŜ Ψǎƻ ǿŜ ŎƻǳƭŘ ƎŜǘ ŀ ŘƻǿƴǘǳǊƴ ƛƴ ǘƘŜ ǘƘƛǊŘ ǉǳŀǊǘŜǊΩ.  5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǘƘŜƴ ƴƻǘŜŘ 
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that shares in house-builders had fallen 15% after Brexit, suggesting that the housing market 

might grind to a halt. The CEO of Taylor Wimpey confirmed there had been an increase in 

cancellations of sales post-Brexit, but said matters were now improving. 

An academic (28/7), referring to latest developments over Hinkley Point power station, said it 

ǿŀǎ ŀ ŦŀƛƭǳǊŜ ƻŦ ƴŜƎƻǘƛŀǘƛƻƴΣ ΨŀƴŘ L ǘƘƛƴƪ ƛǘ ǎŜǘǎ ŀ ǾŜǊȅ ǇƻƻǊ ǇǊŜŎŜŘŜƴŎŜ ŦƻǊ ǘƘŜ ƴŜƎƻǘƛŀǘƛƻƴǎ 

ǘƘŀǘ ŀǊŜ ƎƻƛƴƎ ǘƻ ƘŀǾŜ ǘƻ ōŜ ǳƴŘŜǊǘŀƪŜƴ ƻƴ .ǊŜȄƛǘΩΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǘƘŜƴ ǎŀƛŘ ǘƘŀǘ ǘƘŜ ǾƻǘŜ 

to leave the EU might be about to notch up its first victim ς ƛǘ ŎƻǳƭŘ ƪƛƭƭ ǘƘŜ ΨōƛƎƎŜǎǘ ŘŜŀƭ ƻŦ ǘƘŜ 

ȅŜŀǊΩΣ ŀ ΨƳŜƎŀ ǘŀƪŜƻǾŜǊΩ ƛƴ ǘƘŜ ōǊŜǿƛƴƎ ƛƴŘǳǎǘǊȅΦ IŜ ǎǇƻƪŜ ƻŦ ŀ ΨƳƻƴǳƳŜƴǘŀƭ ǎǇŀƴƴŜǊ ƛƴ ǘƘŜ 

ǿƻǊƪǎΩΣ ǿƘƛŎƘ ǿŀǎ ǘƘŀǘ ǘƘŜ ŎŀǎƘ ŎƻƳǇƻƴŜƴǘ ƻŦ ǘƘŜ ŘŜŀƭ ƘŀŘ ƎƻƴŜ Řƻǿƴ ŀƴŘ ǘƘŜ ǎƘŀǊŜ ǇŀǊǘ 

had gone up. An analyst blamed poor corporate governance and shareholder self-interest. 

5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǘƘŜƴ ŀǎƪŜŘ ǿƘȅΣ ŀŦǘŜǊ ǘƘŜ .ǊŜȄƛǘ ǾƻǘŜΣ ǘƘŜ C¢{9 нрл ƘŀŘ ƴƻǘ ōŜŜƴ 

ΨŎƻƴǎƛƎƴŜŘ ǘƻ ǘƘŜ Řǳǎǘōƛƴ ƻŦ ƘƛǎǘƻǊȅΩΦ !ƴ ŀƴŀƭȅǎǘ ǊŜǇƭƛŜŘ ƛǘ ǿƻǳƭŘ ōŜ ŀ ƳƛǎǘŀƪŜ ǘƻ Řƻ ǘƘat. She 

said that the index had taken a hit because of the referendum vote and predicted more 

Ǿƻƭŀǘƛƭƛǘȅ ǿƘŜƴ !ǊǘƛŎƭŜ рл ǿŀǎ ƛƴǾƻƪŜŘΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎǳƎƎŜǎǘŜŘ ǘƘŀǘ ǘƘƛǎ ŎƻǳƭŘ ōŜ ŦŀƭǎŜ 

ŎƻƴŦƛŘŜƴŎŜΣ ƻǊ άŘŜŀŘ Ŏŀǘ ōƻǳƴŎŜΩΦ ¢ƘŜ ŀƴŀƭȅǎǘ ŘƛŘ ƴƻǘ ŀƴǎǿŜǊ ŘƛǊŜŎǘƭȅ, but said there was a 

ǎŜŀǊŎƘ ŦƻǊ ƘŀǊŘ ŘŀǘŀΣ ŀƴŘ ǎƻƳŜ ƻŦ ǘƘŜ ǇǳǊŎƘŀǎƛƴƎ ƳŀƴŀƎŜǊǎΩ Řŀǘŀ ǎǳƎƎŜǎǘŜŘ ǇǊƻōƭŜƳǎΦ {ƘŜ 

ǘƘƻǳƎƘǘ ǘƘŜ .ŀƴƪ ƻŦ 9ƴƎƭŀƴŘ ǿƻǳƭŘ ǘŀƪŜ ŦǳǊǘƘŜǊ ƳŜŀǎǳǊŜǎ Ψǘƻ ǎǘŀōƭŜ ǘƘŜ ǿƻōōƭŜǎ ŀŦǘŜǊ ǘƘƛǎ 

.ǊŜȄƛǘ ŦŜŀǊΩΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎǳƎƎŜǎǘŜŘ ǘƘŜǊŜ ǿŀǎ ŀ Ǿery turbulent time ahead.  At 8.41am, 

5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŜ ŎƘƛŜŦ ŜȄŜŎǳǘƛǾŜ ƻŦ [ƭƻȅŘǎ ƘŀŘ ǎŀƛŘ ǘƘŀǘ ǘƘŜ .ǊŜȄƛǘ ǾƻǘŜ ǿƻǳƭŘ ƘŀǾŜ 

an effect on the bank, and had predicted a deceleration of growth for the whole UK economy.  

An analyst (29/7) said that BriǘƛǎƘ !ƛǊǿŀȅǎ ŀƛǊƭƛƴŜ ƎǊƻǳǇ !LD ŦŀŎŜŘ ŀ ΨǘƻǳƎƘ ǘƛƳŜΩ ōŜŎŀǳǎŜ ǘƘŜȅ 

took their money in sterling and had to pay for oil in dollars (and also because of terrorism). 

[ŀǘŜǊ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ƻōǎŜǊǾŜŘ ǘƘŀǘ ŀƛǊƭƛƴŜǎ ǿŜǊŜ ŀƭƳƻǎǘ ŀǘ ǘƘŜ ǘƻǇ ƻŦ ǘƘŜ ƭƛǎǘ ƻŦ ǘƘƻǎŜ 

expeŎǘŜŘ ǘƻ ōŜ Ƙƛǘ ōȅ .ǊŜȄƛǘΦ IŜ ŀǎƪŜŘ ²ƛƭƭƛŜ ²ŀƭǎƘΣ /9h ƻŦ !LD ǿƘȅ ǘƘŜ ǿŜŀƪ ǇƻǳƴŘ ΨƘǳǊǘ ǎƻ 

ƳǳŎƘΩΦ ²² ǊŜǇƭƛŜŘ ƛǘ ǿŀǎ Ƴŀƛƴƭȅ ōŜŎŀǳǎŜ ǘƘŜ ǇƻǳƴŘ ƘŀŘ ƎƻƴŜ ŘƻǿƴΣ ŀƴŘ ǘƘŜ ŎƻƳǇŀƴȅ ƘŀŘ 

dollar-related costs, mainly fuel. 5ƛǎŎǳǎǎƛƴƎ .ŀǊŎƭŀȅǎΩ ǊŜǎǳƭǘǎΣ ŀƴ ŀƴŀƭȅǎǘ ǎŀƛŘ ǘƘat the loss of 

ǇŀǎǎǇƻǊǘƛƴƎ ǊƛƎƘǘǎ ǿƻǳƭŘ ōŜ ŀ ΨƳŀǎǎƛǾŜ ƘƛǘΩ ŀƴŘ ǿŀǊƴŜŘ ǘƘŀǘ 9ǳǊƻǇŜŀƴ ŜŎƻƴƻƳƛŜǎ ǿƻǳƭŘ ōŜ 

hit by Brexit and that there would be an economic slowdown.  

5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ƴƻǘŜŘ όмκуύ ǘƘŀǘ ǘƘŜ .ŀƴƪ ƻŦ 9ƴƎƭŀƴŘ ǿƻǳƭŘ ōŜ ƳƻƴƛǘƻǊƛƴƎ ǾŜǊȅ ŎƭƻǎŜƭȅ ǘƘŜ 

latest business confidence surveys. A spokesman for the Institute of Chartered Accountants, 

said the April-July survey showed a 10-Ǉƻƛƴǘ Ŧŀƭƭ ƛƴ ŎƻƴŦƛŘŜƴŎŜΣ ǘƘŜ ōƛƎƎŜǎǘ ǎƛƴŎŜ нллуΣ ǿƛǘƘ Ψŀ 

ƭƛǘǘƭŜ ǊŜōƻǳƴŘ ŀǘ ǘƘŜ ŜƴŘΩΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎǳƎƎŜǎǘŜŘ ǘƘŜȅ ǿŜǊŜ ƴot optimistic about the 
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ŦǳǘǳǊŜΦ ¢ƘŜ ǎǇƻƪŜǎƳŀƴ ŀƎǊŜŜŘΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ƴƻǘƛƴƎ ǘƘŀǘ vн D5t ǿŀǎ ǳǇΣ ǎǳƎƎŜǎǘŜŘ ǘƘŀǘ 

the doom-mongers might be wrong. The spokesman accepted the increase (and said it was 

probably because of the low pound), but said the survey ǇƻƛƴǘŜŘ ǘƻ ŀ ΨǾŜǊȅ ƭƻǿ ƭŜǾŜƭ ƻŦ 

ŎƻƴŦƛŘŜƴŎŜΩ ŀƳƻƴƎ ōǳǎƛƴŜǎǎŜǎΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ Ƙƻǿ ǘƘŜ ƴŜƎŀǘƛǾŜ ǎŜƴǘƛƳŜƴǘ ǿŀǎ 

quantified. The spokesman replied that it was harder hiring people and companies were 

ƘƻƭŘƛƴƎ ōŀŎƪ ŎŀǎƘΣ ŜǾŜƴ ǎƳŀƭƭŜǊ ƻƴŜǎΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜll asked if there was correlation 

between the surveys and GDP. The spokesman said there was a close correlation, and so they 

were now predicting only 0.1% growth for the third quarter. He urged the MPC to support 

business in every way they could, especially in encouraging infrastructure investment. 

5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎǳƎƎŜǎǘŜŘ ǘƻ ŀƴ ŀƴŀƭȅǎǘǎ ǘƘŀǘ ǘƘŜ .ǊŜȄƛǘ ǾƻǘŜ ƘŀŘ ŜŦŦŜŎǘŜŘ ǘƘŜ ΨǘƘƛǊŘ ōƛƎƎŜǎǘ 

ǘŀƪŜƻǾŜǊ ƻŦ ŀƭƭ ǘƛƳŜΩ ƛƴǾƻƭǾƛƴƎ {!. aƛƭƭŜǊΦ bI ŎƻƴŦƛǊƳŜŘ ǘƘŀǘ ƛǘ ƘŀŘ ōŜŜƴ Ƙƛǘ ōȅ ǘƘŜ Ŧŀƭƭ ƛƴ 

sterling. 

5ƻƳƛƴƛŎ hΩ/ƻƴnell opened:  

Could bleak figures from UK manufacturing mean a cut in interest rates comes sooner?  

He added that investors were shaken by a pretty bleak update from UK manufacturers who 

ŀŎŎƻǳƴǘŜŘ ŦƻǊ ŀōƻǳǘ мл҈ ƻŦ ǘƘŜ ŜŎƻƴƻƳȅΦ ¢Ƙƛǎ tǳǊŎƘŀǎƛƴƎ aŀƴŀƎŜǊǎΩ LƴŘex (PMI) had 

ǊŜƎƛǎǘŜǊŜŘ ƛǘǎ ǎƘŀǊǇŜǎǘ Ŧŀƭƭ ŦƻǊ ƳƻǊŜ ǘƘŀƴ ǘƘǊŜŜ ȅŜŀǊǎΣ ǿƘƛŎƘΣ ƘŜ ǎŀƛŘΣ ǿŀǎ ΨǇŀǊǘƛŎǳƭŀǊƭȅ ǊŜƭŜǾŀƴǘΩ 

in the light of a pending decision on interest-rates by the Bank of England. A a spokesman for 

the PMI claimed it was the first real sign of the economy post-Brexit, and it showed output 

ŀƴŘ ƻǊŘŜǊ ōƻƻƪǎ ƘŀŘ ŦŀƭƭŜƴ ǎƘŀǊǇƭȅΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŜƳǇƘŀǎƛǎŜŘ ǘƘŜ ǎǇŜŜŘ ŀƴŘ ǎƛȊŜ ƻŦ ǘƘŜ 

contraction and asked whether the Bank of England would take into account the survey. The 

spokesman said they tended to. 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ƛŦ ǘƘƛǎ ƳŜŀƴǘ ŀ Ŏǳǘ ƛƴ ǊŀǘŜǎ ǿŀǎ ƭƛƪŜƭȅΦ 

¢ƘŜ ǎǇƻƪŜǎƳŀƴ ŀƎǊŜŜŘΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎǳƎƎŜǎǘŜŘ ǘƘŀǘ ƛǘ ǿŀǎ ŀ ΨŎƻƳǇƭƛŎŀǘŜŘ ǇƛŎǘǳǊŜΩ ōǳǘ 

suggested a weak pound should help exporters. The spokesman emphasised that costs for 

exporters also increased.  

wƻō ¸ƻǳƴƎ όоκуύ ǊŜǇƻǊǘŜŘ ǘƘŀǘ I{./ ƘŀŘ ōƭŀƳŜŘ .ǊƛǘŀƛƴΩǎ ŘŜŎƛǎƛƻƴ ǘƻ ƭŜŀǾŜ ǘƘŜ 9¦ όŀƭƻƴƎ ǿƛǘƘ 

problems in Asian markets) for a 29% fall in profits. He added that the bank had also warned 

of tough times ahead. Rod Young, next covering the results from Next, said that a rainy June 

and Brexit had stopped shoppers spending. He asked a retail analyst whether it would be hard 

for retailers to make money in 2016. She agreed it would be, citing that the rising price of 

goods would lead to squeezed margins. Rob Young asked another analyst if the EU 

referendum result had created uncertainty. He also noted that National Institute of Economic 
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and Social Research was saying that morning there was a 50-50 chance that the UK would fall 

into recession within the next year and a half. The analyst agreed the outlook was uncertain 

(though also pointing out that events post-.ǊŜȄƛǘ ƘŀŘ ōŜŜƴ ΨƻǊŘŜǊƭȅΩύ.    

In an interview with Helen Dickinson (9/8), chief executive of the British Retail Consortium, 

wƻō ¸ƻǳƴƎ ƴƻǘŜŘ ǘƘŀǘ ŦƛƎǳǊŜǎ ƛƴŘƛŎŀǘŜŘ ǘƘŀǘ ǎƘƻǇǇŜǊǎ ΨŀǇǇŜŀǊŜŘ ǘƻ ƘŀǾŜ ǎƘǊǳƎƎŜŘ ƻŦŦ .ǊŜȄƛǘ 

ŦŜŀǊǎΩ ǿƛǘƘ ŀ ǊƛǎŜ ƛƴ ǎŀƭŜǎ ƻŦ м҈Φ !ŦǘŜǊ ŦƛǊǎǘ ƴƻǘƛƴƎ ǘƘŀǘ ΨtǊƻƧŜŎǘΩ CŜŀǊΩ ŎƻǳƭŘ ǘƘǳǎ ƘŀǾŜ ǘǳǊƴŜŘ 

out to be false, he asked whether the rise had been due to heavy discounting, noted that a 

CBI survey indicated that retail sales volumes had decreased rapidly in July, and that YouGov 

had said that consumer confidence in July took a significant and clear dive to its lowest point 

in three years. He then noted that the value of the pound had fallen against the euro and the 

dollar and asked whether this meant that prices were now going to go up. He finally noted 

that if retailers could not pass price increases on to customers, this would be bad for 

shareholders. In response. HD was cautiously neutral.  

Rob Young (17/9), reacting to positive interim results from the Admiral insurance group, did 

not explore them. Instead, he asked the CEO how he would be affected by departure from the 

EU, and whether they were looking to set up new companies based in Europe to look after 

their European operations.     

5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ όмуκ9) said that a reason that the FTSE indices might be doing so well 

ΨŘŜǎǇƛǘŜ ŀƭƭ ǘƘŜ ŘƻƻƳ ŀƴŘ ƎƭƻƻƳ ŀǊƻǳƴŘ ǘƘŜ ¦Y ŜŎƻƴƻƳȅ Ǉƻǎǘ-.ǊŜȄƛǘΩ ǿŀǎ ǘƘŀǘ ǘƘŜǊŜ ǿŀǎ ƭƻǘǎ 

of central bank money sloshing around and was finding its way to the stock markets. An 

analyst said there was nowhere else to put the money other than in stocks and shares. 

!ƴƻǘƘŜǊ ŀƴŀƭȅǎǘ ŀƎǊŜŜŘΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŀǘ ǘƘŜǊŜ ǿŜǊŜ ƴƻǿ ǿƻǊǊƛŜǎ ƻŦ ŀƴ ΨŀǎǎŜǘ 

ōǳōōƭŜΩ ŀƴŘ ǘƘŜƴ ǎǳƎƎŜǎǘŜŘ ǘƘŀǘ ǘƘŜǊŜ ƘŀŘ ǘƻ ōŜ ŀ Řŀȅ ƻŦ ǊŜŎƪƻƴƛƴƎ ŀǘ ǎƻƳŜ ǎǘŀƎŜΣ ΨƳŀȅōŜ ŀ 

haǊŘ ƻƴŜΩ.  ό5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŜȄǇƭƻǊŜŘ ǘƘŜ ǘƻǇƛŎ ǎƛƳǇƭƛǎǘƛŎŀƭƭȅ ŦǊƻƳ ǘƘŜ ǇŜǊǎǇŜŎǘƛǾŜ ƻŦ 

worries about Brexit).  

Tanya Beckett (19/8) spoke to the CEO of Currency Cloud, which processes international 

payments. Ms Beckett ŀǎƪŜŘ ƘƛƳ ŀōƻǳǘ ǘƘŜ ΨƛƳǇŀŎǘΩ ƻŦ .ǊŜȄƛt. The CEO said the company 

ǿƻǳƭŘ ōŜ ƘǳǊǘ ōȅ ǊŜŘǳŎǘƛƻƴǎ ƛƴ ŎƻƴǎǳƳŜǊ ǎǇŜƴŘƛƴƎ ΨƻǊ ŀƴȅ ƻŦ ǘƘƻǎŜ ƪƛƴŘǎ ƻŦ ǘƘƛƴƎǎΩ ōǳǘ ŀŘŘŜŘ 

that so far there had been any major disruption. Ms Beckett suggested that the Fin Tech sector 

had been fast-growing and successful and asked whether moving outside the EU would 

ŎƘŀƴƎŜ ǘƘŀǘΦ ¢ƘŜ /9h ǎŀƛŘ ǘƘŜ ǎŜŎǘƻǊ ǿŀǎ ŘŜǇŜƴŘŜƴǘ ƻƴ ŘǊŀǿƛƴƎ ƻƴ ǘƘŜ ΨǘŀƭŜƴǘ ǇƻƻƭΩ ŦǊƻƳ 

across the whole of the EU. He added that there was now a massive period of uncertainty and 
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this was a major diversion of the ŎƻƳǇŀƴȅΩǎ ǘƛƳŜ ŀƴŘ ǊŜǎƻǳǊŎŜǎ. Ms Beckett responded that 

ǘƘƛǎ ǿŀǎ ǇŀǊǘƛŎǳƭŀǊƭȅ ŘƛŦŦƛŎǳƭǘ ōŜŎŀǳǎŜ Ψȅƻǳ ŘƻƴΩǘ ƪƴƻǿ ǿƘŀǘ .ǊŜȄƛǘ ǿƛƭƭ ƭƻƻƪ ƭƛƪŜΩΦ ¢ƘŜ /9h 

agreed. Ms Beckett ŀǎƪŜŘ ǿƘŀǘ ŀǎǇŜŎǘǎ ƻŦ .ǊƛǘŀƛƴΩǎ 9¦ ƳŜƳōŜǊǎƘƛǇ Ψȅƻǳ ǿƻǳƭŘ ƘŀƴƎ ƻƴ ǘƻ ƛŦ 

ȅƻǳ ŎƻǳƭŘΩΦ ¢ƘŜ CEO said, in effect, that it was the free movement of people. Ms Beckett 

suggested it might be easier if he looked beyond the EU borders. The CEO said they already 

ŘƛŘ ōǳǘ ǿŜǊŜ ΨǾƛǎŀ-ŎƘŀƭƭŜƴƎŜŘΩΣ ǎƻ ǘƘŜ 9¦ ǿŀǎ ΨƛƴŎǊŜŘƛōƭȅ ƛƳǇƻǊǘŀƴǘΩ. Ms Beckett then turned 

to passporting and she defined it:  

This means, that within the EU, as things stand, that British companies can offer services to 

citizens elsewhere within (word unclear) countries, elsewhere within the EU without setting 

up a subsidiary. 

She asked if that ceased to be the case, how it would affect the FinTech sector. The CEO replied 

ƻƴƭȅ мл҈ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ōǳǎƛƴŜǎǎ ǿŀǎ ƛƴ 9ǳǊƻǇŜ ǎƻ ƛǘ ǿƻǳƭŘ ƴƻǘ ōŜ ŀ ΨŦŀǘŀƭ ǇǊƻōƭŜƳΩ. (Ms 

Beckett looked at the problems of Brexit from several angles and ML confirmed across the 

board that major difficulties were confronting his company and its sector as a whole).  

5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ƴƻǘŜŘ όннκуύ ŀ ǎǘƻǊȅ ƛƴ ǘƘŜ C¢ ŀōƻǳǘ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ƛƴǾŜǎǘƳŜƴǘ 

ōŜƛƴƎ Řƻǿƴ ƛƴ ǘƘŜ ¦YΣ ŀƴŘ ŀǎƪŜŘ ǿƘȅ ǘƘƛǎ ǿŀǎΦ !ƴ ŀƴŀƭȅǎǘ ǎŀƛŘ ǘƘŀǘ ǘƘƛǎ ǿŀǎ ǘƘŜ ΨǇƻƭƛǘƛŎŀƭ 

ǳƴŎŜǊǘŀƛƴǘȅΩ όŎŀǳǎŜŘ ōȅ .ǊŜȄƛǘύ ŀƴŘ Řƻǳōǘǎ ŀōƻǳǘ ǿƘŜƴ !ǊǘƛŎƭŜ рл ǿƻǳƭŘ be triggered. She 

declared:  

L ƳŜŀƴΣ ǿŜ ŘƻƴΩǘ ŜǾŜƴ ƪƴƻǿ ǿƘŜƴ ǘƘŜ ǿƘƻƭŜ .ǊŜȄƛǘ ƴŜƎƻǘƛŀǘƛƻƴǎ ǿƛƭƭ ƻŦŦƛŎƛŀƭƭȅ ǎǘŀǊǘΣ ŀƴŘ ǿŜ 

ŎŜǊǘŀƛƴƭȅ ŘƻƴΩǘ ƪƴƻǿ Ƙƻǿ ǘƘƻǎŜ ƴŜƎƻǘƛŀǘƛƻƴǎ ŀǊŜ ƎƻƛƴƎ ǘƻ Ǉŀƴ ƻǳǘ ƛƴ ǘŜǊƳǎ ƻŦ ǘǊŀŘŜ 

negotiations, whether our financial infrastructure will remain in London . . . huge amount of 

ǳƴŎŜǊǘŀƛƴǘȅΣ ŀƴŘ ǘƘŀǘ ƛǎ ŘŜǘǊƛƳŜƴǘŀƭ ǘƻ ƛƴǾŜǎǘƳŜƴǘ ǎǇŜƴŘƛƴƎΦΩ 

ό5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŎƘƻǎŜ ŀ ǎǘƻǊȅ ŦǊƻƳ ǘƘŜ C¢ ŀƴŘ ƎŀǾŜ ǘƘŜ ƳŀǊƪŜǘǎ ƎǳŜǎǘ ŀ ǇŜƎ ǘƻ ǘŀƭƪ ŀōƻǳǘ 

the problems of Brexit) 

On 22/8, a long section of George OǎōƻǊƴŜΩǎ ǇǊŜ-referendum warnings, about Brexit, about 

stock market falls, the drying up of inward investment, the collapse of the property market 

ŀƴŘ ǎƳŀƭƭ ōǳǎƛƴŜǎǎŜǎ ΨǿƻǊǊƛŜŘ ŀōƻǳǘ ǘƘŜƛǊ ŦǳǘǳǊŜΩ ǿŀǎ ǇƭŀȅŜŘΦ Mr hΩ/ƻƴƴŜƭƭΣ ƴƻǘƛƴƎ ǘƘŀǘ 

figures for builders PŜǊǎƛƳƳƻƴ ǿŜǊŜ ōŜǘǘŜǊ ǘƘŀƴ ŜȄǇŜŎǘŜŘΣ ƻōǎŜǊǾŜŘ ǘƘŀǘ Ψƛǘ ŎŜǊǘŀƛƴƭȅ ŘƻŜǎ 

confuse the picture of the post-.ǊŜȄƛǘ ŜŎƻƴƻƳȅΩΦ IŜ ŀŘŘŜŘ ǘƘŀǘ ΨƳƻǎǘ ƛƴŘŜǇŜƴŘŜƴǘ 

ŦƻǊŜŎŀǎǘŜǊǎΩ ΨƘŀǾŜ ōŜŜƴ ǾŜǊȅ ƎƭƻƻƳȅΩΣ ǘƘŜƴ ƴƻǘŜŘ Ψƛǘ ǎŜŜƳǎ ǘƘŀǘ ŎƻƴǎǳƳŜǊǎ ŀǊŜ ƴƻǘ ǊŜŀƭƭȅ 
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following the scrƛǇǘΩΦ IŜ ǎŀƛŘ ǘƘŀǘ ǿƘƛƭŜ tŜǊǎƛƳƳƻƴ ǎŀƭŜǎ ǿŜǊŜ мт҈ ǳǇΣ ǘƘŜ ǎƘŀǊŜǎ ƘŀŘ ōŜŜƴ 

ΨǿƘŀŎƪŜŘ ол҈Ω ŀŦǘŜǊ ǘƘŜ .ǊŜȄƛǘ ǾƻǘŜ ŀƴŘ ǿŜǊŜ ƴƻǿ ǳǇ ǘƘŀǘ Řŀȅ ōȅ п҈Φ !ƴ ŜŎƻƴƻƳƛǎǘ ŎƻƴŦƛǊƳŜŘ 

the gloomy post-Brexit outlook, but cautioned against drawing overall negative conclusions 

yet. Mr hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ǿƘƛŎƘ ŦƛƎǳǊŜǎ ǿƻǳƭŘ ƳŀƪŜ ƘŜǊ ǊŜŀƭƭȅ ǎǳǊŜΦ {ƘŜ ǊŜǇƭƛŜŘ ǘƘŀǘ ƛǘ ǿƻǳƭŘ 

probably be those from the final quarter.  

ό5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭΣ ǘƘƻǳƎƘ ŘŜŀƭƛƴƎ ǿƛǘƘ ǇƻǎƛǘƛǾŜ ǊŜǎǳƭǘǎΣ ƎŀǾŜ Ƴƻǎǘ ǇǊƻƳƛƴŜƴŎŜ ǘƻ ǘƘŜ 

negative indicators and the continuƛƴƎ ǳƴŎŜǊǘŀƛƴǘȅΦ IŜ ŎƻǳƭŘ ƘŀǾŜ ǳǎŜŘ ǘƘŜ /ƘŀƴŎŜƭƭƻǊΩǎ 

sweeping claims as a lens through which to challenge the post-Brexit gloom but chose not to. 

The impact was that the sequence drew most attention to the problems of the housing sector 

and failed properly to explore that developments were not all in accord with the anti-Brexit 

script).   

5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ όрκфύ ǎŀƛŘ ../ bŜǿǎ ǿŀǎ ǘŀƪƛƴƎ ǘƘŜ ŎƭƻǎŜǎǘ ƭƻƻƪ ŀǘ .ǊŜȄƛǘ ǎƛƴŎŜ ǘƘŜ 

referendum. He observed that on June 24, it looked like the financial world was about to end, 

with house-building shares dropping 40% in an hour. He noted that things had since recovered 

but there was now a sense of a phony war. He added:  

The City relies on access to Europe for much of its business and that access could of course 

disappear when Article 50 is triggered. 

He added that a stark warning from Japan had a particular resonance in the City. Dominic 

hΩ/ƻƴƴŜƭƭ ŦƛǊǎǘ ŀǎƪŜŘ WŜŦŦǊŜȅ 9ǾŀƴǎΣ [ƻǊŘ aŀȅƻǊ ƻŦ [ƻƴŘƻƴ ΨƛŦ ƘŜ ǿŀǎ ǿƻǊǊƛŜŘ ǿƘŀǘ .ǊŜȄƛǘ ƳƛƎƘǘ 

ōǊƛƴƎΩΦ ¢ƘŜ [ƻǊŘ aŀȅƻǊ ƎŀǾŜ ŀ ǇƻǎƛǘƛǾŜ Ǌeply ς London had strengths that were unrivalled and 

ǿŀǎ ŘŜǘŜǊƳƛƴŜŘ ǘƻ ǊŜƳŀƛƴ ǘƘŜ ǿƻǊƭŘΩǎ ƴǳƳōŜǊ ƻƴŜ ŦƛƴŀƴŎƛŀƭ ŎŜƴǘǊŜΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ 

why he was so optimistic when passporting and euro clearing were so important; if they went 

Ψŀƭƭ ǘƘŜ ǿƻǊƪŜǊǎ ŀƴŘ ŀƭƭ ǘƘŀǘ ōǳǎƛƴŜǎǎ ǿƛƭƭ ƎƻΣ ǘƻƻΩΦ Iƛǎ ǿƻǊǎƘƛǇ ǎŀƛŘ ƘŜ ƘƻǇŜŘ ǘƘŀǘ ŎƻƳƳƻƴ-

ǎŜƴǎŜ ǿƻǳƭŘ ǇǊŜǾŀƛƭ ƻǾŜǊ ŀŎŎŜǎǎ ǘƻ ǘƘŜ ǎƛƴƎƭŜ ƳŀǊƪŜǘΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ƛŦ ƘŜ ǿŀǎ 

stressing to the government the importance of free movement of people. His worship stressed 

that ǘƘŜ /ƛǘȅ ƴŜŜŘŜŘ ŀŎŎŜǎǎ ǘƻ ǇŜƻǇƭŜΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŜ /ƛǘȅ ƘŀŘ ǳǊƎŜŘ ǇŜƻǇƭŜ ǘƻ 

vote in favour of Remain but the people had not listened. The Lord Mayor said he did not think 

the vote had been anti-City.  

5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ƴŜȄǘ ŀǎƪŜŘ WƻƘƴ bŜƭǎƻƴΣ ŎƘŀƛǊƳŀƴ ƻŦ [ƭƻȅŘΩǎ ƻŦ [ƻƴŘƻƴΣ ǿƘŀǘ ǿŜǊŜ Ƙƛǎ 

ǿƻǊǊƛŜǎ ŀōƻǳǘ .ǊŜȄƛǘ ŀƴŘ ǿƘŀǘ ƳƛƎƘǘ ƘŀǇǇŜƴ ǘƻ [ƭƻȅŘΩǎΦ IŜ ǊŜǇƭƛŜŘ ǘƘŀǘ [ƻƴŘƻƴ ǿŀǎ ǘƘŜ Ǝƭƻōŀƭ 

hub for specialist insurance and access to the single market and passporting rights was 
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important as it was around 11% of their business. 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ Ƙƻǿ ƳǳŎƘ ǇǊŜƳƛǳƳ 

income was at risk. IŜ ƳŜƴǘƛƻƴŜŘ мм҈ ƻŦ ϻнр ōƛƭƭƛƻƴΦ IŜ ƴƻǘŜŘ ǘƘŀǘ ǘƘŜ 9¦Ωǎ ŦǊŜŜ ǘǊŀŘŜ 

agreements with countries around the world were important. He added that all the 

organisations in the City wanted passporting rights and freedom of access in the markets. 

5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŜ CǊŜƴŎƘ ŀƴŘ DŜǊƳŀƴǎ ǿƻǳƭŘ ŘŜŀǊƭȅ ƭƻǾŜ ǘƻ ƎŜǘ ƘƻƭŘ ƻŦ [ƭƻȅŘǎΩ 

business. John Nelson ǎŀƛŘ ǘƘŜȅ ǿŜǊŜ ŀƭǊŜŀŘȅ ƛƴǾŜǎǘƻǊǎ ƛƴ [ƭƻȅŘΩǎΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ƴƻǘŜŘ 

ǘƘŀǘ [ƭƻȅŘΩǎ ƘŀŘ ōŜŜƴ ŀŘŜǇǘ ŀǘ ŀŘƻǇǘƛƴƎ ǘƻ ƳŀǊƪŜǘ ŎƻƴŘƛǘƛƻƴǎ ŀƴŘ ŀǎƪŜŘ ƛŦ [ƭƻȅŘΩǎ ŘƛŘ ƴƻǘ ƎŜǘ 

paǎǎǇƻǊǘƛƴƎ ǊƛƎƘǘǎ ƛǘ ŎƻǳƭŘ ōŜŎƻƳŜ [ƭƻȅŘΩǎ ƻŦ CǊŀƴƪŦǳǊǘΦ John Nelson ǎŀƛŘ [ƭƻȅŘΩǎ ǿŀǎ [ƭƻȅŘΩǎ 

ƴƻǘ [ƭƻȅŘΩǎ ƻŦ [ƻƴŘƻƴΣ ƛǘ ǿŀǎ ŀƴ ŀƴ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ŎƻƴŎŜǊƴΦ IŜ ŀŘŘŜŘ ǘƘŀǘ ƛŦ ǘƘŜȅ ŘƛŘ ƴƻǘ ƎŜǘ 

ŀŎŎŜǎǎ ǘƻ ǘƘŜ ǎƛƴƎƭŜ ƳŀǊƪŜǘΣ ǘƘŜ ƭƻǎŜǊ ǿƻǳƭŘ ōŜ [ƻƴŘƻƴΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜll asked if their plan 

. ǿŀǎ ΨƳƻǾƛƴƎ ǎƻƳŜǿƘŜǊŜ ƛƴ ǘƘŜ ŎƻƴǘƛƴŜƴǘΦ John Nelson said that if they did not get 

passporting rights and single market access, it would be easier to move elsewhere where they 

ŎƻǳƭŘΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ƛŦ ǘƘŜǊŜ ǿŀǎƴΩǘ ǎǇŜŜŘȅ ŀŎtivation of Article 50 and 

renegotiation, it would be better for them to move. John Nelson concurred that this might 

happen.  

Saker Nusseibeh chief executive of Hermes Investment management was asked if pass-porting 

access was essential to him for him to remain in London. SN said it was, but he was more 

optimistic that new arrangements would be found.  5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎǳƎƎŜǎǘŜŘ ƛǘ ǿŀǎ 

important that the UK had a say in framing the rules. SN said the Leave vote had happened 

and the City had a patriotic duty to serve the UK and thus find a way of living with the new 

ǊǳƭŜǎΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ƛŦ ǘƘŀǘ ŘŀȅΩǎ ƳŀǊƪŜǘ rebound looked as though sterling had 

stabilised. SN said this was nothing to do with Brexit, it was the devaluation of the pound 

which was good.  

5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŜŜƳŜŘ ǘƻ ǘǊȅ ŜǎǘŀōƭƛǎƘ ǿƛǘƘ ŀƭƭ ǘƘǊŜŜ ƎǳŜǎǘǎ ǘƘŀǘ .ǊŜȄƛǘ ǿƻǳƭŘ ƘŀǾŜ ǎŜǊƛƻǳǎ 

consequences for the City, despite the optimism of two of them. 

wŜǇƻǊǘƛƴƎ ŦǊƻƳ ǘƘŜ bŜǿ ¸ƻǊƪ ¢ŜŎƘ ŜǾŜƴǘ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ όнлκфύ ǎǇƻƪŜ ǘƻ !ŘŀƳ bŜǳƳŀƴƴ 

of We Work (of London). 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ƛŦ ƘŜ ǿŀǎ ǳƴŘŜǊ ǘƘǊŜŀǘ ŦǊƻƳ ŀ ƘŀǊŘ .ǊŜȄƛǘΩ. 

Mr Neumann said that companies were already making choices about moving elsewhere. 

There were plans to move to Berlin and Amsterdam because they had young and exciting 

populations and very good EU tax rules. He warned that if talent from all over the world could 

not come to London, it would lose its power, because it was about diversity.  Dominic 

hΩ/ƻƴƴŜƭƭ ǎǳƎƎŜǎǘŜŘ ǘƻ [ȅƭŀƴ aŀǎǘŜǊƳŀƴΣ ƻŦ ²ƘƛǘŜ {ǘŀǊ /ŀǇƛǘŀƭ, that the attraction of London 
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was free movement of people and a great talent pool. He asked if Brexit endangered that, 

whether it would be a threat to investment. Ms Masterman replied: 

Brexit is undoubtedly introducing a time of uncertainty, but also any kind of entrepreneur will 

ǘŜƭƭ ȅƻǳ ǘƘŀǘ ǿƘŜǊŜ ǘƘŜǊŜΩǎ ǳƴŎŜǊǘŀƛƴǘȅ ǘƘŜǊŜ ƛǎ ŀƭǎƻ ƻǇǇƻǊǘǳƴƛǘȅΦ 

5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭΣ ǘƘŜƴ ǎǇŜŀƪƛƴƎ ǘƻ ǘƘŜ /9h ƻŦ {ƘŀȊŀƳΣ ŀǎƪŜŘ ƛŦ ŦǊŜŜ ƳƻǾŜƳŜƴǘ ƻŦ ǇŜƻǇƭŜ 

ended, it could mean that his company would invest less in London than New York. He replied 

that companies like Shazam were entirely based on talent, and could find it by adapting as 

ƴŜŎŜǎǎŀǊȅΦ IŜ ŀŘŘŜŘ ǘƘŀǘ ǘƘŜ ŎƻƳǇŀƴȅ ƘƻǇŜŘ [ƻƴŘƻƴ ǿƻǳƭŘ ΨōŜ ƻǳǊ ƘƻƳŜ ŀƴŘ ŜƴƎƛƴŜŜǊƛƴƎ 

ŎŜƴǘǊŜ ŦƻǊŜǾŜǊΩΦ  

Mr hΩ/ƻƴƴŜƭƭ ǘƘŜƴ ƴƻǘŜŘ ǘƘŀǘ ¦ƴǊǳƭȅ aŜŘƛŀ ōŜƭƛŜǾŜŘ ǘƘŀǘ .ǊŜȄƛt negotiators had to keep in 

mind how important free movement of people was. The spokesman responded that strong 

growth in the sector was powered by the availability of people who came from outside the 

UK. She claimed lots of people wanted to work in London because it was cosmopolitan, 

international and diverse. She added:  

So I would say to anyone who is negotiating on behalf of the UK, please, make sure we have 

access to the best talent globally, so we can continue to punch above our weight and remain 

one of the biggest digital economies in the world.  

Mr hΩ/ƻƴƴŜƭƭ ǘƘŜƴ ƻōǎŜǊǾŜŘ ǘƘŀǘ Ψŀƭƭ ǘƘƛǎ ŦǊŜǘǘƛƴƎ ŀōƻǳǘ .ǊŜȄƛǘ ƛǎ ǇŜǊƘŀǇǎ ƻǾŜǊŘƻƴŜΩΣ ōŜŎŀǳǎŜ 

ǘƘŜ [ƻƴŘƻƴ ǘŜŎƘ ǎŜŎǘƻǊ ǿŀǎ ōƻƻƳƛƴƎ ΨŀŦǘŜǊ ŀƭƭΩ.   

5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ όрκмлύ ²ƛƭƭ .ǳǘƭŜǊ !ŘŀƳǎΣ ŎƘƛŜŦ ŜȄŜŎǳǘƛve of Brompton Bicycles, if he 

ǿŀǎ ΨŦǊƛƎƘǘŜƴŜŘ ōȅ ǘƘŜ ǇǊƻǎǇŜŎǘ ƻŦ ŀ ƘŀǊŘ .ǊŜȄƛǘΩ ŀƴŘ ǘƘŜ Ǉƻǎǎƛōƛƭƛǘȅ ƻŦ ŀ мл҈ ǘŀǊƛŦŦ ƻƴ ŜȄǇƻǊǘǎ 

to Europe. He asked if this would make life difficult. Mr Butler Adams said such a tariff level 

would be but saw no reason why a free trade agreement could not be reached. He did not 

ǘƘƛƴƪ ǘƘŜǊŜ ǿƻǳƭŘ ōŜ ƭŀǊƎŜ ǘŀǊƛŦŦǎ ƛƴǘƻ 9ǳǊƻǇŜΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ƛŦ ƘŜ ǿŀǎ ƳƻǊŜ ŦƻŎǳǎŜŘ 

on markets outside Europe. Mr Butler Adams said there was plenty of opportunity outside 

9ǳǊƻǇŜΦ 5ƻƳƛƴƛŎ hΩConnell asked if he would be worried by the end of the free movement of 

labour, because the Conservative party had shown there was a big fear of immigration. Mr 

Butler Adams said free movement was not a big issue for them because they recruited 

according to their needs, but it was important that the UK remained cosmopolitan.  
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!ǘ тΦмуŀƳΣ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŀǘ ΨǿŜ ŀǊŜ ǘƻƭŘΩ ǘƘŀǘ ŀ ƘŀǊŘ .ǊŜȄƛǘ ǿƻǳƭŘ ƘǳǊǘ ǘƘŜ /ƛǘȅ 

ōŜŎŀǳǎŜ ƛǘ ǿƻǳƭŘ ΩƭƻǎŜ ǘƘŜ ǊƛƎƘǘ ǘƻ ǎŜƭƭ ƛƴ 9ǳǊƻǇŜΩΦ IŜ ŀǎƪŜŘ {ƛǊ IŜŎǘƻǊ {ŀƴǘǎΣ ǾƛŎŜ-chairman of 

management consultants Oliver Wyman, and the former chief executive of the FSA, what the 

bill for this would be. HS explained that modelling on this had been done and predicted the 

loss of between 35,000 and 70,000 jobs and £5bn- £10bn in lost taxes. 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ 

these were big numbers, and observed that although Sir Hector was talking about a dialogue, 

ǘƘŜ ǇǊƻōƭŜƳ ǿŀǎ ǘƘŀǘ ǘƘŜǊŜ ǿŀǎƴΩǘ ƳǳŎƘ ƻŦ ŀ ŘƛŀƭƻƎǳŜ ōŜǘǿŜŜƴ ǘƘŜ /ƛǘȅ ŀƴŘ ƎƻǾŜǊƴƳŜƴǘ ŀǘ 

ǘƘŜ ƳƻƳŜƴǘΣ ΨƴƻōƻŘȅ ƛǎ ƭƛǎǘŜƴƛƴƎ ǘƻ ǘƘŜ /ƛǘȅ ŀǘ ŀƭƭΣ ƛǘΩǎ ŎƭŜŀǊ ŦǊƻƳ ǘƘŜ ŎƻƴŦŜǊŜƴŎŜ ǘƘŀǘ 

ƛƳƳƛƎǊŀǘƛƻƴ ǘǊǳƳǇǎ ŜŎƻƴƻƳƛŎǎΣ ǇŀǊǘƛŎǳƭŀǊƭȅ ǿƘŜƴ ƛǘ ŎƻƳŜǎ ǘƻ ǘƘŜ /ƛǘȅΩΦ Sir Hector claimed the 

numbers involved were ones that people could coalesce around and discuss. Dominic 

hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ƘƛƳ ǘƻ ǊŜƛǘŜǊŀǘŜ ǘƘŀǘ ƘŜ ǘƘought that 35,000 jobs could be at risk and £5bn in 

revenues, and he obliged.  

5ƛǎŎǳǎǎƛƴƎ ǊŜǎǳƭǘǎ ŦǊƻƳ ²ƘƛǘōǊŜŀŘ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ όнрκмлύ ǿƻƴŘŜǊŜŘ ǿƘŜǘƘŜǊ ŦƻǳǊ ƳƻƴǘƘǎ 

ƻƴ ŦǊƻƳ .ǊŜȄƛǘΣ ǇŜƻǇƭŜ ǿŜǊŜ ǎǘƛƭƭ ΨŘǊƛƴƪƛƴƎ ŜȄǇŜƴǎƛǾŜ ŎƻŦŦŜŜ ŀƴŘ ǎǘŀȅƛƴƎ ƛƴ ǇƭǳǎƘ ƘƻǘŜƭǎΩΦ ¢ƘŜ 

results, he noted, showed increased sales and pre-ǘŀȄ ǇǊƻŦƛǘǎΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŜ 

company had mentioned cost pressures in their statement and wondered if the weaker pound 

was pushing up the cost of coffee. A spokeswoman said they were fully hedged for the current 

ȅŜŀǊΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ƛƴǘŜǊǊǳǇǘŜŘ ǘƻ ŀǎƪ ƛŦ ǇǊƛŎŜǎ ǿƻǳƭŘ Ǝƻ ǳǇ ƴŜȄǘ ȅŜŀǊΦ ¢ƘŜ ǎǇƻƪŜǎǿƻƳŀƴ 

ǎŀƛŘ ǎƘŜ ǿƻǳƭŘ ƴƻǘ ǿŀƴǘ ǘƻ ǊŀƛǎŜ ǘƘŜƳΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŀǘ ŀƭƭ ǘƘŜ ǎǳǊǾŜȅǎ ǎǳƎƎŜǎǘŜŘ 

ǘƘŀǘΣ ŀŦǘŜǊ ǘƘŜ .ǊŜȄƛǘ ǾƻǘŜΣ ŎƻƴǎǳƳŜǊǎ ǿŜǊŜ ΨƳŜǊǊƛƭȅ ǎǇŜƴŘƛƴƎΩΦ ¢ƘŜ ǎǇƻƪŜǎǿƻƳŀƴ ǎŀƛŘ 

sentiment was volatile, there were good and bad weeks. 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ƛŦ ǘƘŜǊŜ 

would be a backward step next year after all the price rises came through. The spokeswoman 

hoped not and also pointed out that her company would be creating 300 new jobs, but 

5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŘƛŘ ƴƻǘ ǊŜǎǇƻƴŘΦ  

5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ όнтκмлύ ǇƻƛƴǘŜŘ ƻǳǘ ǘƘŀǘ ōŜǘǘŜǊ ǘƘŀƴ ŜȄǇŜŎǘŜŘ hb{ D5t ŦƛƎǳǊŜǎ ǿŜǊŜ 

expected for Q3, He interview Rain Newton-{ƳƛǘƘΣ ǘƘŜ /.LΩǎ /ƘƛŜŦ 9ŎƻƴƻƳƛǎǘ. She painted a 

gloomy picture of sharply declining GDP across most sections of the economy with only a 

glimmer of light in sustained consumer confidence. She maintained that uncertainty about 

ǘƘŜ ǊŜƭŀǘƛƻƴǎƘƛǇ ǿƛǘƘ ǘƘŜ 9¦ ǿŀǎ ŎŀǳǎƛƴƎ ǘƘƛǎΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŘƛŘ ƴƻǘ ŎƘŀƭƭŜƴge her 

negativity, but instead asked whether another rate cut was now in prospect. Ms Newton-

Smith thought there would be because of the slowdown and the impact of uncertainty, and 

ŀƭǎƻ ōŜŎŀǳǎŜ ƻŦ ǿƻǊǊƛŜǎ ŀōƻǳǘ ƛƴŦƭŀǘƛƻƴΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀƎŀƛƴ ŘƛŘ ƴƻǘ ŎƘŀƭƭŜƴƎŜ ŀƴŘ ƛƴǎǘŜŀŘ 

asked what Ms Newton-Smith ǿŀƴǘŜŘ ǘƻ ǎŜŜ ŦǊƻƳ ǘƘŜ /ƘŀƴŎŜƭƭƻǊΩǎ ŀǳǘǳƳƴ ǎǘŀǘŜƳŜƴt. Ms 
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Newton-Smith said there needed to be a boost to investment and new infrastructure 

programmes.  

5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ όомκмлύ ƴƻǘŜŘ ǘƘŜǊŜ ƘŀŘ ōŜŜƴ ŀ ƭƻǘ ƻŦ ŎǊƛǘƛŎƛǎƳ ŦǊƻƳ ǘƘƻǎŜ ƛƴ ŦŀǾƻǳǊ ƻŦ 

ƭŜŀǾƛƴƎ ǘƘŜ 9¦ ŀōƻǳǘ aŀǊƪ /ŀǊƴŜȅΩǎ ƎƭƻƻƳƛƴŜǎǎ ŀōƻǳǘ ǘƘŜ Ǉƻǎǘ-Brexit economy. Vicky Pryce, 

chief economic adviser to the Centre for Business and Economic Research, attacked those who 

ǿŜǊŜ ŀǘǘŀŎƪƛƴƎ aǊ /ŀǊƴŜȅΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ƛŦ ƛǘ ǿŀǎ ŀ ōƛǘ ƻŦ ŀ ǎǘƻǊƳ ƛƴ ŀ ǘŜŀŎǳǇΦ ±t 

ǎŀƛŘ ƴƻǘΣ ǘƘƛƴƎǎ ǿŜǊŜ ΨǾŜǊȅ ǎŜǊƛƻǳǎΩ ōŜŎŀǳǎŜ Ǉeople were questioning the independence of the 

ŎŜƴǘǊŀƭ ōŀƴƪΦ aǊ /ŀǊƴŜȅΩǎ ƳŜŀǎǳǊŜǎ ƘŀŘ ǎǘƛƳǳƭŀǘŜŘ ƎǊƻǿǘƘΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ƛŦ ǎƘŜ 

was assuming that he was being pushed out (in perhaps deciding not to serve a full term), VP 

repeated that attacks on him were aimed at the roots of Bank of England independence.   In 

ǘƘŜ ƴŜȄǘ ƛǘŜƳΣ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎǘŀǊǘŜŘ ōȅ ŘƛǎŎǳǎǎƛƴƎ ǘƘŜ ŘŜŀƭ ǊŜŀŎƘŜŘ ōŜǘǿŜŜƴ ǘƘŜ 

government and Nissan to keep their Sunderland plant open and he noted that the 

government had said it would do all it could to ensure tariff-free access to the EU. Professor 

David Bailey from the Aston Business School said this would mean other industries would now 

have their own Brexit shopping lists and wondered what government support other sectors 

such as pharmaceuticals and aerospace would get. An analyst agreed with Professor Bailey 

and suggested there would be horse-trading. 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ƘŜǊ ǿƘŜǘƘŜǊ ŀƴ 

expected inflation report would show there were further signs of inflation creeping back into 

the economy. She replied that inflation would pass the 2% Bank of England target in 2017. 

5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŎƻƴŎƭǳŘŜŘ ǘƘŀǘ ŎǳǊǊŜƴǘƭȅ ǘƘŜ ŜŎƻƴƻƳȅΩǎ Ǉƻǎƛǘƛƻƴ ǿŀǎ ōŀǎŜŘ ƻƴ ǎǘŜǊƭƛƴƎ 

ΨōŜƛƴƎ ǘƘŜ ōŀǊƻƳŜǘŜǊ ŀǊƻǳƴŘ ƻǳǊ ǎŜƴǘƛƳŜƴǘ ŀōƻǳǘ .ǊŜȄƛǘΩΦ {b ǎŀƛŘ ǘƘƛǎ ǿŀǎ ŀōǎolutely right.  

CƛƴŀƭƭȅΣ ƛƴ ǘƘƛǎ ǎŜǉǳŜƴŎŜ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ς first noting how strong the tech sector was ς 

asked Cherie Coutu, serial entrepreneur and angel investor, what the government needed to 

Řƻ ǘƻ ƪŜŜǇ ȅƻǳƴƎ ǘŜŎƘ ŦƛǊƳǎ ƛƴ [ƻƴŘƻƴΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎuggested it would be easy access 

ǘƻ ǘƘŜ ǎƛƴƎƭŜ ƳŀǊƪŜǘ ŀƴŘ ŦǊŜŜ ƳƻǾŜƳŜƴǘ ƻŦ ƭŀōƻǳǊ άƴƻƴŜ ƻŦ ǿƘƛŎƘ ƛǎ ƻƴ ƻŦŦŜǊ ŦǊƻƳ ƘŀǊŘ 

.ǊŜȄƛǘŜŜǊǎΩΦ /ƘŜǊƛŜ Coutu agreed they were vital, but added that London would just have to 

work harder to keep its position as a trade meŎŎŀ ƛŦ ǘƘƛƴƎǎ ŎƘŀƴƎŜŘΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 

ǎǳƎƎŜǎǘŜŘ ǘƘƛǎ ǿŀǎ Ψŀ ǾŜǊȅ ŘƛǇƭƻƳŀǘƛŎ ŀƴǎǿŜǊΩΣ ǘƘŜƴ ƴƻǘŜŘ ǘƘŀǘ /ƘŜǊƛŜ Coutu had connections 

ǿƛǘƘ /ŀƳōǊƛŘƎŜ ¦ƴƛǾŜǊǎƛǘȅ ΨǿƘƛŎƘ Ƴǳǎǘ ōŜ ŀ ōƛǘ ǿƻǊǊƛŜŘ ŀōƻǳǘ ŀ Ŏǳǘ-off in foreign students, a 

cut-off in potential science ŦǳƴŘƛƴƎ ŦǊƻƳ ǘƘŜ 9¦ΩΦ IŜ ǘƘŜƴ ŘŜŎƭŀǊŜŘΥ 
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ƛǘ ŀƭƭ ǎǇŜŀƪǎ ǘƻ ǘƘŜ ǘŜŎƘ ŎƭǳǎǘŜǊ ŀǎ ǿŜƭƭΣ ŘƻŜǎƴΩǘ ƛǘΚ  ¸ƻǳ ƴŜŜŘ ŀ ōƻƻƳƛƴƎ ǳƴƛǾŜǊǎƛǘȅ ǎŜŎǘƻǊ 
ǘƻ ŦŜŜŘ ǘƘŜ ƪƛƴŘ ƻŦ ŎƻƳǇŀƴƛŜǎ ȅƻǳΩǊŜ ǘŀƭƪƛƴƎ ŀōƻǳǘΚ 

Ms Coutu said the tech companies had to work hard to prevent the dry-uǇ ƻŦ ΨŦŀōǳƭƻǳǎ 

ǇŜƻǇƭŜΩ.  

5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ όнκммύ ƴƻǘŜŘ ǘƘŀǘ ǘƘŜ bŀǘƛƻƴŀƭ LƴǎǘƛǘǳǘŜ ƻŦ 9ŎƻƴƻƳƛŎ ŀƴŘ {ƻŎƛŀƭ wŜǎŜŀǊŎƘ 

ƘŀŘ ǇǊŜŘƛŎǘŜŘ ǘƘŀǘ ƛƴŦƭŀǘƛƻƴ ŎƻǳƭŘ Ƙƛǘ п҈ ƴŜȄǘ ȅŜŀǊ ΨƳŀƪƛƴƎ ǳǎ ŀƭƭ ŦŜŜƭ ŀ ōƛǘ ǇƻƻǊŜǊΩΦ IŜ ŀŘŘŜŘ 

that the institute believed growth would be ōŜǘǘŜǊ ǘƘŀƴ ŜȄǇŜŎǘŜŘ ΨŀŦǘŜǊ .ǊŜȄƛǘΩ. Angus 

Armstrong, Director of Macroeconomics at the National Institute of Economic and Social 

wŜǎŜŀǊŎƘΣ ǎŀƛŘ ǘƘŜ ǿŜŀƪŜǊ ǇƻǳƴŘ ǿŀǎ ǘƘŜ Ƴŀƛƴ ŎŀǳǎŜ ƻŦ ǊƛǎƛƴƎ ƛƴŦƭŀǘƛƻƴΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 

noted that the British Retail Consortium had figures showing shop prices were down in 

October. Mr Armstrong said other figures contradicted this, and repeated that across multiple 

ƛƴŘƛŎŀǘƻǊǎΣ ǇǊƛŎŜǎ ǿƻǳƭŘ ōŜ ΨǎƛƎƴƛŦƛŎŀƴǘƭȅ ƘƛƎƘŜǊΩΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ƛ ƛŦ ǿŀƎŜǎ ǿƻǳƭŘ ōŜ 

able to keep up.  Mr Armstrong said he thought not, which was good because it would cut 

ŘŜƳŀƴŘΣ ōǳǘ ǘƘŀǘ ǿŀǎ ŀƭǎƻ ǿƘȅ ǘƘŜȅ ŜȄǇŜŎǘŜŘ ƻƴƭȅ мΦп҈ ƎǊƻǿǘƘΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎǳƎƎŜǎǘŜŘ 

ǘƘŀǘ ƛƴ ƻǾŜǊŀƭƭ ǘŜǊƳǎΣ ƛŦ ǿƻǊƪŜǊǎ ŦŜŜƭ ǿƻǊǎŜ ƻŦŦΣ ΨǘƘŜ ǿƘƻƭŜ ŜŎƻƴƻƳȅ ǎƭƻǿǎΩ. Mr Armstrong 

agreŜŘΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǘƘŜƴ ǎǳƎƎŜǎǘŜŘ ǘƘŀǘ ǘƘŜ ŜŎƻƴƻƳȅ ς despite aǊ !ǊƳǎǘǊƻƴƎΩǎ gloom 

ς was proving more resilient post-Brexit than most people had thought.  Mr Armstrong said 

he was correct for Q3 figures but the trajectory was still downwards and the next years was 

likely to be the slowest growth for six years.  

5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭΣ όоκммύ ƴƻǘƛƴƎ ǘƘŀǘ ǘƘŜ .ŀƴƪ ƻŦ 9ƴƎƭŀƴŘ ƛƴŦƭŀǘƛƻƴ ŦƻǊŜŎŀǎǘ ǿŀǎ ŜȄǇŜŎǘŜŘΣ 

said that NIESR had predicted inflation could hit 4% next year and was already on the rise. 

There was a soundbite from Andrew Sentance, former member of the Monetary Policy 

Committee, and senior adviser at PricewaterhouseCoopers, who warned of the uncertainty 

caused by the Brexit vote. Elizabeth Martin, UK Economist at HSBC warned that inflation 

would continue to risŜΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŜ .ŀƴƪΩǎ ŦƻǊŜŎŀǎǘǎ ŎƻǳƭŘ ōŜ ōǳƳǇŜŘ ǳǇ 

again. Elizabeth Martin ŀƎǊŜŜŘΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ǿƘŜǘƘŜǊΣ ŦƻǊ ǘƘƻǎŜ ƭƛǎǘŜƴƛƴƎΣ ƛǘ ƳŜŀƴǘ 

people would feel worse off the following year. Elizabeth Martin replied that it depended 

whethŜǊ ǿŀƎŜǎ ƪŜǇǘ ǳǇ ǿƛǘƘ ƛƴŦƭŀǘƛƻƴΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŜǊŜ ƘŀŘ ŀƭǊŜŀŘȅ ōŜŜƴ ŀ ƭƻƴƎ 

ǇŜǊƛƻŘ ƻŦ ŘŜŎƭƛƴƛƴƎ ƛƴŎƻƳŜǎΣ ǘƘŜǊŜ ƘŀŘ ŀ ōǊƛŜŦ ǊŜǎǇƛǘŜΣ ŀƴŘ Ψƴƻǿ ǿŜΩǊŜ ƎƻƛƴƎ ǘƻ ōŜ ƎƻƛƴƎ ōŀŎƪ 

ŘƻǿƴΩΦ Elizabeth Martin said this was potentially the case. 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭl asked if there 

would be a rate cut and Elizabeth Martin thought there would be.  
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Katie Prescott (4/11) said that the Bank of England had made an inflation forecast which was 

ǘƘŜ ΨōƛƎƎŜǎǘ ŜǾŜǊ ǎŜŜƴΩΦ ¢ƘŜǊŜ ǿŀǎ ŀ soundbite from Mark Carney which was otherwise 

ǇƻǎƛǘƛǾŜ ŀōƻǳǘ ǘƘŜ ŜŎƻƴƻƳȅΩǎ ǇǊƻǎǇŜŎǘǎ ŦƻǊ ƎǊƻǿǘƘ.  Katie Prescott, then interviewing Alan 

IƛƎƎƛƴǎΣ ŎƘƛŜŦ ƛƴǾŜǎǘƳŜƴǘ ƻŦŦƛŎŜǊ ŀǘ /ƻǳǘǘǎΣ ƴƻǘŜŘ ǘƘŀǘ ƘƻǳǎŜƘƻƭŘǎΩ ŎƻƴŎŜǊƴǎ ŀōƻǳǘ .ǊŜȄƛǘ ǿŜǊŜ 

ΨƴƻǘŀōƭŜ ōȅ ǘƘŜƛǊ ŀōǎŜƴŎŜΩΣ ōǳǘ Katie Prescott then asked if they ǿŜǊŜ ΨǎǘƛŎƪƛƴƎ ǘƘŜƛǊ ƘŜŀŘǎ ƛƴ 

ǘƘŜ ǎŀƴŘΩΦ Mr Higgins ŀƎǊŜŜŘ ǘƘŀǘ ǘƘŜȅ ǿŜǊŜ ōŜŎŀǳǎŜ ΨǎǘǊƻƴƎ ŎƻƴǎǳƳǇǘƛƻƴΩ ǿŀǎ ŎƻƴǘƛƴǳƛƴƎΦ 

Katie Prescott suggested that this would tail off soon. Mr Higgins again agreed, and then 

observed that not everyone had been unhappy about Brexit. Katie Prescott asked if that 

meant this factor had fed through in to confidence ς ǇŜƻǇƭŜ ǿŜǊŜƴΩǘ ǿƻǊǊƛŜŘ ŀōƻǳǘ ǘƘŜ 

consequences that the Bank (of England) had painted. Alan Higgins noted that Brexit had not 

yet happened, but the fundamental of the economy were very strong. Katie Prescott said that 

ŦƛƴŀƴŎƛŀƭ ǎŜǊǾƛŎŜǎ ǿŜǊŜ ǿƻǊǊƛŜŘ ŀōƻǳǘ ǘƘŜ ΨŎǊƻŎƻŘƛƭŜ ƧŀǿΩ ŜŦŦŜŎǘΦ Mr Higgins agreed and said 

there were reports, for example, of a Japanese bank building up its presence in Amsterdam. 

By contrast, Wells Fargo was investing in London. Katie Prescott asked how high inflation 

would go before the Bank of England acted, and again noted the NIESR 4% forecast.  

!Ǌǳƴ WŀƛǘƭŜȅ όтκммύΣ LƴŘƛŀΩǎ ŦƛƴŀƴŎŜ ƳƛƴƛǎǘŜǊΣ ƛƴ ǘƘŜ ŦŀŎŜ ƻŦ ǎǳƎƎŜǎǘƛƻƴǎ ŦǊƻƳ {ƻǳǘƘ 9ŀǎǘ !ǎƛŀ 

correspondent Justin Rowlett that trade figures between India and the UK were disappointing, 

said trade was relatively high and would increase. He added that after Brexit, it was important 

that the UK and India both looked to the world afterwards ς India wanted to strengthen trade. 

5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǘƘŜƴ ƛƴǘŜǊǾƛŜǿŜŘ [ŜǎƭŜȅ .ŀǘŎƘŜƭƻǊΣ 5ƛǊŜŎǘƻǊ DŜƴŜǊŀƭ ƻŦ ǘƘŜ LƴǎǘƛǘǳǘŜ ƻŦ 

9ȄǇƻǊǘǎΣ ŀƴŘ ƴƻǘŜŘ ŦƛǊǎǘ ǘƘŀǘ ŜȄǇƻǊǘǎ LƴŘƛŀ ǿŜǊŜƴΩǘ ŀǎ ƘƛƎƘ ŀǎ ǿŀǎ ŜȄǇŜŎǘŜŘ ǘŜƴ ȅŜŀǊǎ 

previously. Mr Batchelor said it was difficult to do business there because of complex 

ǊŜƎǳƭŀǘƛƻƴǎΣ ŀƴŘ ŘŜŎƭŀǊŜŘ ƛǘ ǿŀǎ ΨƧǳǎǘ ƴƻǘ ŀǎ ǎǘǊŀƛƎƘǘŦƻǊǿŀǊŘ ŀǎ 9ǳǊƻǇŜΩ. 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 

asked if trade missions (of the type underway) made any difference, and asked further about 

problems of bureaucracy. He then asked in that context whether the Brexit vote was a threat 

or an opportunity, and whether Indians more likely to deal with the UK. LB said the 

opportunity had always been there, and that now needed capitalising upon, rather than 

ǿƻǊǊȅƛƴƎ ŀōƻǳǘ ΨǘƘŜ .ǊŜȄƛǘ ǘƘƛƴƎΩ.   

!ǘ тΦмуŀƳΣ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǳǊƎŜŘ ƭƛǎǘŜƴŜǊǎ ǘƻ ΨǎǘƻŎƪ ǳǇ ƻƴ ŦƛǎƘ ŦƛƴƎŜǊǎ ŀƴŘ ŎǊƛǎǇǎΩ ōŜŎŀǳǎŜ 

prices could rise. He said Birds Eye and Walkers were the latest manufacturers to impose price 

ƛƴŎǊŜŀǎŜǎ όƻŦ р҈ύ ΨŘǳŜ ǘƻ ǘƘŜ Ŧŀƭƭ ƛƴ ǘƘŜ ǇƻǳƴŘΩΦ IŜ ŀǎƪŜŘ Lŀƴ ²ǊƛƎht, Director General of the 

Food and Drink Federation, if this was the shape of things to come. Mr Wright agreed that it 

was and attributed the rises to the pound. 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ƛŦ ƻǘƘŜǊ ŦŀŎǘƻǊǎ ǿŜǊŜ ŀƭǎƻ 
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involved such as oil prices. Mr Wright agreed that that there were ςthe increase in oil affected 

ōƻǘƘ ǘǊŀƴǎǇƻǊǘ ŀƴŘ ǇŀŎƪŀƎƛƴƎΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǿƻƴŘŜǊŜŘ ƛŦ ŜȄǇƻǊǘŜǊǎ ƻŦ ŦƻƻŘΣ ƘƻǿŜǾŜǊΣ 

were having a great time. Mr Wright said that such opportunities took a long time to filter 

through, up to two yŜŀǊǎΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ƴƻǘŜŘ ǘƘŀǘ ŜȄǇƻǊǘŜǊǎ ŀƭǎƻ ƘŀŘ ǘƻ ƛƳǇƻǊǘ ŜƭŜƳŜƴǘǎ 

of their products, so they did not get all the up side of the low pound. Mr Wright agreed and 

said that most beneficiaries of currency devaluations in 1992 and 2008 had been in the 

seǊǾƛŎŜǎ ǎŜŎǘƻǊΣ ǊŀǘƘŜǊ ǘƘŀƴ ŦƻƻŘ ƳŀƴǳŦŀŎǘǳǊŜǊǎΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ŀōƻǳǘ ǘƘŜ ōŀƭŀƴŎŜ 

ƻŦ ǇƻǿŜǊΣ ōŜŎŀǳǎŜ ǊŜǘŀƛƭŜǊǎ ƻǇŜǊŀǘŜŘ ƻƴ ǘƛƎƘǘ ƳŀǊƎƛƴǎΣ ŀƴŘ ŎƻǳƭŘ ƭŜŀƴ ƻƴ ƳŀƴǳŦŀŎǘǳǊŜǊǎ Ψǘƻ 

ǘŀƪŜ ǘƘŜ ǇŀƛƴΩΦ Mr Wright ǎŀƛŘ ǘƘŀǘ ǘƘƛǎ ǿŀǎ ƭƛƪŜƭȅ ǘƻ ƘŀǇǇŜƴΦ 5ƻƳƛƴƛŎ hΩ/ƻƴnell asked if 

grocers would be able to bear down on overseas suppliers and say they would not accept cost 

increases. Mr Wright said ǘƘŜǊŜ ǿƻǳƭŘ ōŜ ŀ ǘǳǎǎƭŜ ƻǾŜǊ ǘƘƛǎΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀƎǊŜŜŘΦ  

The markets, it was said (9/11) had reacted to the likelihood of a Donald Trump victory. 

5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ƴƻǘŜŘ ǘƘŀǘ ƳŀǊƪŜǘǎ ǿŜǊŜ ƛƴ ǎƘƻŎƪΣ ΨŀƴŘ ǘƻŘŀȅΩǎ ǊŜŀŎǘƛƻƴ ǿƛƭƭΣ L ǘƘƛƴƪΣ ōŜ ŀ 

ǊŜǇŜŀǘΣ ōǳǘ ƳŀƎƴƛŦƛŜŘ ǿƻǊƭŘǿƛŘŜ ƻŦ ǘƘŜ ǘǳǊƳƻƛƭ ǿŜ ƘŀŘ ŀŦǘŜǊ ǘƘŜ .ǊŜȄƛǘ ǾƻǘŜΩΦ 

Tanya Beckett (11/11) said:  

Brexit, of course, has been ǘƘŜ ƴŜȄǘ ǊƻǳƴŘ ƻŦ ǳƴŎŜǊǘŀƛƴǘȅ ƛƴ ǘƘŜ ¦YΣ ǿŜΩǾŜ ǎŜŜƴ ŀ ŦŀƛǊƭȅ 
dramatic fall in the value of the pound, how is that affecting your outlook, if you import 
from abroad, of course, it will. 

5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ όмрκммύ ǎŀƛŘ ǘƘŀǘ ƛƴŦƭŀǘƛƻƴ ŦƛƎǳǊŜǎ ǿŜǊŜ ŜȄǇŜŎǘŜŘ ǘƻ show a rise, with the 

Bank of England predicting 2.7% next year. He added that one way that higher inflation made 

ƛǘǎŜƭŦ ŦŜƭǘ ǿŀǎ ƛƴ ƘƛƎƘŜǊ ŦƻƻŘ ǇǊƛŎŜǎΦ aƛƪŜ /ƻǳǇŜ ƻŦ {ŀƛƴǎōǳǊȅΩǎ ƻōǎŜǊǾŜŘ ƛƴ ǊŜǎǇƻƴǎŜ ǘƘŀǘ Ƙƛǎ 

chain worked to mitigate cost pressures. DominiŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ǿƘŀǘ ƘŀŘ ƘŀǇǇŜƴŜŘ ǿƛǘƘ 

Marmite. Mr Coupe ǎŀƛŘ ƛǘ ƘŀŘ ōŜŜƴ ǘƘŜ ǎŀƳŜ ǇǊƛŎŜ ǎƛƴŎŜ Wǳƭȅ нлмпΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ 

if he would have to increase the price soon. Mr Coupe said not as far as he was aware. Dominic 

hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ƛŦ ǘƘŜ ǊŜŘŜǎƛƎƴ ƻŦ ¢ƻōƭŜǊƻƴŜ Ψǘƻ ƳŀƪŜ ƛǘ ƭƻƻƪ ƭƛƪŜ ŀ ōƛƪŜ ǊŀŎƪΩ ǿŀǎ ŀƴ ƛƴǎǳƭǘ ǘƻ 

ŎƻƴǎǳƳŜǊǎΩ ƛƴǘŜƭƭƛƎŜƴŎŜ. Mr Coupe ǎŀƛŘ ƘŜ ŎƻǳƭŘ ŎƻƳƳŜƴǘΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎǳƎƎŜǎǘŜŘ ǘƘŀǘ 

{ŀƛƴǎōǳǊȅΩǎ ΨŘƛŘ ǘƘƛǎΩ ǿƛǘƘ ǘƘŜƛǊ ƻǿƴ ōǊŀƴŘǎΣ ΨŎǳǘǘƛƴƎ ǘƘƛƴƎǎ ǘƘƛƴƴŜǊ ŀƴŘ ǊŜŘǳŎƛƴƎ ǘƘŜ ǇŀŎƪ 

ǎƛȊŜǎΩΣ ŀŘŘƛƴƎ ǘƘŀǘ ΨŎǳǎǘƻƳŜǊǎ ƘŀǘŜ ǘƘƛǎΩΦ Mr Coupe replied that they had not reduced pack 

sizes in the way suggested, but might sometimes do things like slicing bacon thinner because 

it was what customers might want. He personally enjoyed thinner bacon.  
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In the next part of the sequence, Vicki Clarke, economist at Investec, said that the inflation 

ŦƛƎǳǊŜǎ ǿŜǊŜ ǘƘŜ ǎǘŀǊǘ ƻŦ ŀ ǎǘǊƻƴƎ ǳǇǿŀǊŘ ǘǊŜƴŘΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ƛŦ ƛǘ ǿƻǳƭŘ ōŜ ǘƘŜ 

2.7% predicted by the Bank of England. Vicki Clarke said it would be 3% and not come down 

until well into 2018. This could lead in turn to a squeeze on household incomes. Dominic 

hΩ/ƻƴƴŜƭƭ ƴƻǘŜŘ ǘƘŀǘ ƛƴŦƭŀǘƛƻƴΣ ŀǎ ǿŜƭƭ ŀǎ ΨƳŀƪƛƴƎ ǳǎ ŀƭƭ ŦŜŜƭ ǇƻƻǊŜǊΩΣ ŀƭǎƻ ƘŀŘ an effect on the 

economy because the economy was heavily reliant on the consumer, and if they had less to 

spend, the economy went down.  Ms Clarke said this was absolutely right and this was one of 

ǘƘŜ ǿŀȅǎ ǘƻ .ǊŜȄƛǘ ǾƻǘŜ ΨǘǊŀƴǎƭŀǘŜǎ ƛƴǘƻ ǘƘŜ ŜŎƻƴƻƳȅΩΣ ǘƘrough the rise in inflation and the 

ǎǉǳŜŜȊŜ ƻƴ ƘƻǳǎŜƘƻƭŘ ƛƴŎƻƳŜǎΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎǳƎƎŜǎǘŜŘ ǘƘŀǘ ǘƘŜ .ŀƴƪ ƻŦ 9ƴƎƭŀƴŘ ŘƛŘ 

not now care about meeting its 2% inflation target. Ms Clarke said that if it upped rates it 

would miss its inflation target with an undershoot.  

!ǘ тΦмтŀƳΣ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŀǘ 9ŀǎȅƧŜǘΩǎ ǇǊƻŦƛǘǎ ƘŀŘ ŦŀƭƭŜƴ ϻтллƳ ǘƻ ϻрллƳΦ ¢ƘŜ ōƛƎ 

news, he said, was on Brexit, that the company would set up a separate continental-based 

airline in case the UK could no longer fly freely within the E¦Φ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ /9h 

Carolyn McCall why profits were down so much. She blamed increased fuel costs caused by 

ǘƘŜ Ŧŀƭƭ ƻŦ ǎǘŜǊƭƛƴƎΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ƛŦ ǎƘŜ ŎƻǳƭŘ ŜȄǇƭŀƛƴ ǿƘȅ .ǊŜȄƛǘ ŎƻǳƭŘ ŎŀǳǎŜ 

ǇǊƻōƭŜƳǎ ǊŜƭŀǘƛƴƎ ǘƻ ǘƘŜ 9¦Ωǎ ƻǇŜƴ ǎƪƛŜǎ ǊŜƎǳƭŀtions. She warned that this could come to an 

ŜƴŘ ƛƴ нлмф ǳƴƭŜǎǎ ŀƴƻǘƘŜǊ ŀƎǊŜŜƳŜƴǘ ǿŀǎ ƛƴ ǇƭŀŎŜ ōȅ ǘƘŜƴΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎǳƎƎŜǎǘŜŘ 

ǘƘŜȅ ǿŜǊŜ ƎƻƛƴƎ ŀƘŜŀŘ ǿƛǘƘ ŀƴ ŀƭǘŜǊƴŀǘƛǾŜ ΨŀƴȅǿŀȅΩ.  Ms McCall said Easyjet already had a 

Swiss operating company and now had to set up an EU one because the processes took a long 

ǘƛƳŜΦ {ƘŜ ŀŘŘŜŘ ǘƘŀǘ ǘƘŜ 9ŀǎȅƧŜǘ Iv ǿƻǳƭŘ ƴŜǾŜǊǘƘŜƭŜǎǎ ǊŜƳŀƛƴ ŀǘ [ǳǘƻƴΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 

said the new operation was being done in an interesting way (as a subsidiary). Ms McCall said 

they would only need a completely separate company in Europe would be if there was no 

agreement at all.  5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ƛŦ ŀƴȅ Ƨƻōǎ ǿƻǳƭŘ ƭŜŀǾŜ ǘƘŜ ¦YΦ Ms McCall said not, 

all the jobs in Luton would remain there.  

5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŦǳǊǘƘŜǊ ƴƻǘŜŘ ǘƘŀǘ ŀǘ ǘƘŜ [ƻǊŘ aŀȅƻǊΩǎ ōŀƴǉǳŜǘΣ ƛǘ ƘŀŘ ōŜŎƻƳŜ ŀǇǇŀǊŜƴǘ 

that Theresa May had needed a special deal with Nissan to keep its commitment to the UK 

ŀŦǘŜǊ ǘƘŜ .ǊŜȄƛǘ ǾƻǘŜΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ [ƻǊŘ aŀȅƻǊ !ƴŘǊŜǿ tŀƭƳƭŜȅ ƛŦ ǘƘŜ /ƛǘȅ ǿƻǳƭŘ 

have to ask for the same special treatment. Mr Palmley replied that prospects for the City 

were very good ς there would be a large increase in related jobs by 2030. 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 

asked if he had asked the Prime Minister what the arrangement would be for the single market 

in the City, becŀǳǎŜ ǘƘŀǘ ǿŀǎ ǘƘŜ ǘƘƛƴƎ ǘƘŀǘ ǿŀǎ ΨƴǳƳōŜǊ ƻƴŜ ƛƴ ǇŜƻǇƭŜΩǎ ƳƛƴŘǎ ŀǘ ǘƘŜ 

ƳƻƳŜƴǘΩΦ Mr tŀƭƳƭŜȅ ǎŀƛŘ ƘŜ ǘƘƻǳƎƘǘ ǘƘŀǘ aǊǎ aŀȅ ƘŀŘ ǘƘŜ /ƛǘȅΩǎ ōŜǎǘ ƛƴǘŜǊŜǎǘǎ ŀǘ ƘŜŀǊǘΦ 
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5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ƴƻǘŜŘ ǘƘŀǘ bƛǎǎŀƴ ǎŜŜƳŜŘ ŀōƭŜ ǘƻ ōŜŀǘ ƛǘǎ ƻǿƴ ŘǊǳƳΣ ŀƴŘ ǿƻƴŘŜǊŜŘ ǿƘȅ 

the City wŀǎ Ψǎƻ ŘŜŦŜǊŜƴǘƛŀƭΩΦ Mr Palmley side-stepped the direct question and noted that the 

City was working very hard with young people and was trying to create apprenticeships. 

5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎǳƎƎŜǎǘŜŘ ǘƘŀǘ ƛŦ ǘƘŜ /ƛǘȅ ŘƛŘ ƴƻǘ ƎŜǘ ŀŎŎŜǎǎ ǘƻ ǘƘŜ ǎƛƴƎƭŜ ƳŀǊƪŜǘΣ ΨǘƘŜǊŜ 

ƳƛƎƘǘ ōŜ ŀƴ ŀǿŦǳƭ ƭƻǘ ŦŜǿŜǊ ŀǇǇǊŜƴǘƛŎŜǎƘƛǇǎΩΦ Mr Palmley said the City weathered storms and 

ŎŀƳŜ ƻǳǘ ǎǘǊƻƴƎŜǊΦ Lǘ ǿŀǎ ǘƛƳŜΣ ǘƻƻΣ ǘƻ ǎǘƻǇ ǘŀƭƪƛƴƎ ŀōƻǳǘ ΨōŀƴƪŜǊ-ōŀǎƘƛƴƎΩ.   

5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ƴƻǘŜŘ όнмκмм) that at the CBI conference, delegates would have much to 

ǘŀƭƪ ŀōƻǳǘ ōŜŎŀǳǎŜ ƻŦ .ǊŜȄƛǘ ŀƴŘ ǘƘŜ 5ƻƴŀƭŘ ¢ǊǳƳǇ ǿƛƴΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ /ŀǊƻƭȅƴ 

Fairbairn, CBI director general, if in the context of Brexit, free movement was a vital pre-

requisite for innovation. Ms Fairbairn ŀƎǊŜŜŘ ƛǘ ǿŀǎΦ 5ƻƳƛƴƛŎ hΩ/onnell asked if she wanted 

completely free movement of people. Ms Fairbairn said skilled labour was vital. Dominic 

hΩ/ƻƴƴŜƭƭ ǎǳƎƎŜǎǘŜŘ ǘƘŀǘ ǎƘŜ ƳƛƎƘǘ ǘƘŜǊŜŦƻǊŜ ǿŀƴǘ ŀ Ǉƻƛƴǘǎ ǎȅǎǘŜƳΦ Ms Fairbairn said that 

ǿŀǎ ǇƻǎǎƛōƭŜΣ ǘƻƻΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ƛŦ ǎƘŜ ŀlso wanted unfettered access to the single 

market. Ms Fairbairn ǎŀƛŘ ƛǘ ǿŀǎ ǾŀƭǳŜŘ ōȅ Ψǎƻ Ƴŀƴȅ ŎƻƳǇŀƴƛŜǎΩ ŀƴŘ ǿŀǎ ǿŀƴǘŜŘ ōȅ ǘƘŜƳΦ 

5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ƛŦ ƛǘ ǿŀǎ ŀ ǇǊƻōƭŜƳ ǘƘŀǘ ƛǘ ƭƻƻƪŜŘ ƭƛƪŜ ƴŜƛǘƘŜǊ ƻŦ ǘƘŜǎŜ ǿŜǊŜ ƻƴ ƻŦŦŜǊΦ 

Ms Fairbairn said these points would be decided by negotiation. 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ƴŜȄǘ ǎǇƻƪŜ 

to the Director of the UK's National Space Academy programme, and suggested that it was 

vital to remove barriers to trade, not erect them by putting in place an immigration points 

system. He reǇƭƛŜŘ ǘƘŀǘ ǘƘŜȅ ǊŜƭƛŜŘ ƻƴ ǎƪƛƭƭǎ ŦǊƻƳ ƻǾŜǊǎŜŀǎΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ǿƘŜǘƘŜǊ 

!ƛǊōǳǎ ƘŀŘ ǘƻƭŘ ƘƛƳ ǘƘŀǘ ŦǊŜŜ ƳƻǾŜƳŜƴǘ ǿŀǎ ǾƛǘŀƭΦ ¢ƘŜ 5ƛǊŜŎǘƻǊ ǎŀƛŘ ǘƘŀǘ Ψŀ ǿƘƻƭŜ ǊŀƴƎŜ ƻŦ 

ǇǊƻƎǊŀƳƳŜǎΩ ǘƘŀǘ ǊŜƭƛŜŘ ƻƴ 9¦ ŦǳƴŘƛƴƎ ǎǳŎƘ ŀǎ ǘƘŜ DŀƭƛƭŜƻ ǇǊƻƎǊŀƳƳŜ ŎƻǳƭŘ ōŜ ŀŦŦŜŎǘŜŘ. 

5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ƛŦ ƻƴ ǘƘŜ ƻǘƘŜǊ ƘŀƴŘ ǘƘŜ ƻǳǘƭƻƻƪ ŎƻǳƭŘ ōŜ ǘƻǿŀǊŘǎ !ƳŜǊƛŎŀΣ ǎƻ ǘƘŜ 

UK did not rely on Europe. He replied that there could be other opportunities, but what had 

ƘŀǇǇŜƴŜŘ ǿƛǘƘ .ǊŜȄƛǘ ŀƴŘ ǘƘŜ ¦{ ŜƭŜŎǘƛƻƴǎ ǿŀǎ ŀ ΩƳŀƧƻǊ ŎƘŀƭƭŜƴƎŜΩ.    

DoƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ƭŀǘŜǊ ŀǎƪŜŘ tŀǳƭ Drechsler, President of the CBI, what it wanted out of 

Brexit. He replied that his companies were 100% committed to making the best of Brexit. 

5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎǳƎƎŜǎǘŜŘ ǎƻƳŜ ŎƻƳǇŀƴƛŜǎ ǿŜǊŜ ƴƻǘ ŀƴŘ ƳƛƎƘǘ ƴƻǿ ƳƻǾŜ ǘƘŜƛǊ 

operations overseas. Mr Drechsler said that making the most of Brexit meant having tariff-

free access to the single market and maintaining the best possible global trade deals, together 

with transitional arrangements.  
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!ǘ уΦпфŀƳΣ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŀǘ ¢ƘŜǊŜǎŀ aŀȅ ǿŀǎ ǘǊȅƛƴƎ ǘƻ ǿƻƻ ōǳǎƛƴŜǎǎ ƭŜŀders at 

the CBI conference, but there were signs that big international investors were wary about 

ōǊƛƴƎƛƴƎ ǘƘŜƛǊ ƳƻƴŜȅ Ψƛƴǘƻ ǘƘƛǎ ŎƻǳƴǘǊȅΩΦ IŜ ŀŘŘŜŘ ǘƘŀǘ ŜǾŜǊȅƻƴŜ ƘŀŘ ōŜŜƴ ǘŀƭƪƛƴƎ ŀōƻǳǘ 

making the best of Brexit, but there were signs that international business was getting a bit 

wary, adding that Chris Ireland, UK chief executive of the property advisor JLL, believed that 

33% were planning to reduce their UK holdings. Mr Ireland this prediction was the result of 

their poll, and it related to the development product. He added that some of the reduction 

ǿŀǎ ǘƘŜ ǊŜǎǳƭǘ ƻŦ ƳƻǊŜ ƎŜƴŜǊŀƭ ǘǊŜƴŘǎΣ ōǳǘ ǎƻƳŜ ǿŀǎ ŀǘǘǊƛōǳǘŀōƭŜ ǘƻ .ǊŜȄƛǘΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 

suggested that the weaker pound might help a bit. Mr Ireland said the lower prices were a 

definite attraction. DominƛŎ hΩ/ƻƴƴŜƭƭ ƴƻǘŜŘ ǘƘŀǘ ǎƻƳŜ ƛƴǾŜǎǘƻǊǎ ŘƛŘ Ψƴƻǘ ǘƘƛƴƪ that Brexit has 

ƘǳǊǘ ǘƻƻ ƳǳŎƘΩ, that Facebook were going to create 500 more jobs in London, and that 

ǘƘŜǊŜŦƻǊŜ Ψƛǘ ƛǎ ǉǳƛǘŜ ŀ ƳƛȄŜŘ ǇƛŎǘǳǊŜΩ. Mr Ireland agreed, and noted some other investments, 

but then said clarity on the direction of travel would be helpful. 

Lƴ ǘƘŜ ŎƻƴǘŜȄǘ ƻŦ ǘƘŜ /ƘŀƴŎŜƭƭƻǊΩǎ ŀǳǘǳƳƴ ǎǘŀǘŜƳŜƴǘ όнпκммύΣ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ 

Richard Buxton, from Old Mutual Global Investors, if he was as upbeat as the Chancellor about 

prospects. Mr Buxton confirmed he was because while companies were not going to fall off a 

cliff post-Brexit, there were going to be long-term impacts such as lack of confidence, falling 

ŜƳǇƭƻȅƳŜƴǘ ŀƴŘ ƭƻǿŜǊ ƎǊƻǿǘƘΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ǘƘŜ ǎŜŎƻƴŘ ƎǳŜǎǘΣ {ƛƳƻƴ CǊŜƴŎƘΣ 

Panmure Gordon, if he agreed. Mr French ǎŀƛŘ ǘƘŜ ǇǊƻōƭŜƳ ǿŀǎ ǘƘŀǘ ǘƘŜ ƎƻǾŜǊƴƳŜƴǘΩǎ Ǉƻǎǘ-

.ǊŜȄƛǘ Ǉƭŀƴ ǿŀǎ ƴƻǘ ŎƭŜŀǊΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎǳƎƎŜǎǘŜŘ ǘƘŜȅ ǿŜǊŜ ǘƘǳǎ ōƻǘƘ ǿƻǊƪƛƴƎ ƛƴ ǘƘŜ 

dark. SF agreed and said further uncertainty was about how Article 50 would be triggered. 

5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ƛŦ ƛǘ ǿƻǳƭŘ ōŜ нлнр ǿƘŜƴ ǘƘŜ ōƻƻƪǎ ōŀƭŀƴŎŜŘ ŀƎŀƛƴΦ Mr French 

agreed.  

Dominic hΩ/ƻƴƴŜƭƭ ό1/12) ƴƻǘŜŘ ǘƘŀǘ ǎƻƳŜ ƻŦ ǘƘŜ ¦YΩǎ ǘƻǇ ǎǳǇŜǊƳŀǊƪŜǘǎ ŀƴŘ ŦƻƻŘ ǇǊƻŘǳŎŜǊǎ 

had written to the Times urging the UK to stay in the single mŀǊƪŜǘ ΨŦƻǊ ǘƘŜ ǎŀƪŜ ƻŦ ǘƘŜƛǊ 

ōǳǎƛƴŜǎǎŜǎΩΦ IŜ ŀǎƪŜŘ wƛŎƘŀǊŘ /ƭƻǘƘƛŜǊΣ ƳŀƴŀƎƛƴƎ ŘƛǊŜŎǘƻǊ ŀǘ ²ȅƪŜ CŀǊƳǎΣ ǿƘȅ ǎǳŎƘ ŀŎŎŜǎǎ 

was so important. Mr Clothier replied that 70% of UK food exports went there and it was also 

a vital springboard to other markets. Dominic hΩ/ƻƴƴŜƭƭ ǎǳƎƎŜǎǘŜŘ ƛǘ ǿŀǎ ǊŜŀƭƭȅ ŀ Ǝƭƻōŀƭ 

market, and asked if the UK would not be able to export to the EU in future. Mr Clothier said 

there were strong links with the EU, noted that food was a bigger export than most other 

goods including cars so it was vital that the industry had a say in forging what post-Brexit 

Britain should look like. 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ƴƻǘŜŘ ǘƘŀǘ ŀƴƻǘƘŜǊ Ǉƻƛƴǘ ƛƴ ǘƘŜ ƭŜǘǘŜǊ ǿŀǎ ǘƘŀǘ ǘƘŜ 

ƛƴŘǳǎǘǊȅ ǊŜƭƛŜŘ ƻƴ 9¦ ŀƴŘ ΨŦƻǊŜƛƎƴΩ ƭŀōƻǳǊ ŀƴŘ ŀǎƪŜŘ ǿƘŀǘ ǿƻǳƭŘ ƘŀǇǇŜƴ ƛŦ ǘƘŜǊŜ ǿŀǎƴΩǘ ŦǊŜŜ 
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movement. Mr Clothier ǎŀƛŘ ƘŜ ǿŀǎƴΩǘ ŀŘǾƻŎŀǘƛƴƎ ǳƴǊŜǎǘǊƛŎǘŜŘ ŀŎŎŜǎǎ ōǳǘ ǘƘŜ ƛƴŘǳǎǘǊȅ ǿŀǎ 

reliant on migrant labour.  

5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀƭǎƻ ƴƻǘŜŘ ǘƘŀǘ aŀǊƪ /ŀǊƴŜȅ ƘŀŘ ǿŀǊƴŜŘ ǘƘŀǘ ƛŦ ǘƘŜ 9¦ ǿŀǎ ΨƴŀǎǘȅΩ ǘƻ ǘƘŜ 

/ƛǘȅ ƛǘ ǿƻǳƭŘ ƘǳǊǘ ǘƘŜƳΣ ǘƻƻΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎǳƎƎested to Jane Sydenham, Rathbones 

Investment Management, that the Europeans did not appear to be listening. Ms Sydenham 

agreed.  

5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ƴƻǘŜŘ  όрκмнύ ǘƘŀǘ CƻǊǘƴǳƳ ŀƴŘ aŀǎƻƴΩǎ ŜŎƻƴƻƳƛŎ ǊŜǎǳƭǘǎ ǿŜǊŜ ǇƻǎƛǘƛǾŜΣ 

ŜǾŜƴ ǘƘƻǳƎƘ ΨŜǾŜǊȅƻƴŜ ƪƴŜǿΩ ǘƘŀǘ ƭƛŦŜ ǿŀǎ ǘƻǳƎƘ ŀǘ ǘƘŜ ƳƻƳŜƴǘ ŦƻǊ .ǊƛǘŀƛƴΩǎ ōƛƎ ƎǊƻŎŜǊǎ. Ewan 

±ŜƴǘŜǊǎΣ ǘƘŜ /9hΣ ǿƘƻ ǿŀǎ ŦƛǊǎǘ ŀǎƪŜŘ ŀōƻǳǘ ǘƘŜ Ψ.ǊŜȄƛǘ ŜŦŦŜŎǘΩ ŀƴŘ ǿƘŜǘƘŜǊ ƛǘǎ ƘŀƳǇŜǊǎ ǿƻǳƭŘ 

ōŜ ƳƻǊŜ ŜȄǇŜƴǎƛǾŜ ƴŜȄǘ /ƘǊƛǎǘƳŀǎΣ ǎŀƛŘ ǘƘŜȅ ǿƻǳƭŘ ǊŜƳŀƛƴ ƎƻƻŘ ǾŀƭǳŜΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 

interrupted to say that meant more expensive. Mr Venters conceded that prices would be 

ƎƻƛƴƎ ǳǇΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ǿƘŜƴΩ ŀŎǊƻǎǎ ǘƘŜ ƎǊƻŎŜǊȅ ǘǊŀŘŜΣ ǘƘŜ ǊǳōōŜǊ ǊŜŀƭƭȅ Ƙƛǘ ǘƘŜ 

road on weak sterling. Mr Venters said it would be after Christmas.  

Later, Yasmin Mahmood from the Malaysian Digital Economy Corporation, talked about 

ƻǇǇƻǊǘǳƴƛǘƛŜǎ ŦƻǊ ǘŜŎƘ ŎƻƳǇŀƴƛŜǎ ƛƴ ǘƘŜ ¦YΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ƛŦ ǘƘŜǊŜ ƘŀŘ ōŜŜƴ 

changes since the Brexit vote, and if companies were more amenable to approaches from 

Malaysia than they might have been. Ms aŀƘƳƻƻŘ ǎŀƛŘ ǘƘŜȅ ǿŜǊŜΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ 

if some companies had post-Brexit concerns. Ms Mahmood said these focused on free 

movement of skill labour.  

YŀǘƛŜ tǊŜǎŎƻǘǘ όфκмнύ ƻǇŜƴŜŘ ōȅ ƴƻǘƛƴƎ ǘƘŀǘ Ψŀ ǿƘƻƭŜ ƘƻǎǘΩ ƻŦ ƭŜŀŘŜǊǎ ŦǊƻƳ ǘƘŜ ŦƻƻŘ ƛƴŘǳstry 

had asked for reassurances about the future of EU workers after the UK left the EU.  She said 

they had warned that their departure could lead to a rise in food prices. There was a recorded 

insert from Dame Fiona Kendrick, president of the Food and Drink Federation, who warned 

that local people could not meet the demand for labour and it played a vital role in the food 

production sector. Katie Prescott put it to Kate Nicholls, chief executive of the Association of 

Licensed Multiple Retailers that this was scaremongering. Ms Nicholls disagreed. Katie 

Prescott asked if the industry was simply not paying enough money to local staff. Ms Nicholls 

disagreed, and said local staff was simply not available in sufficient numbers. She warned that 

potential workers from the EU were being put off by the Brexit vote. Katie Prescott said that 

aŎ5ƻƴŀƭŘΩǎ ǿŀǎ ƳƻǾƛƴƎ ƳƻǊŜ ǎǘŀŦŦ ǘƻ ǘƘŜ ¦YΣ ŘŜǎǇƛǘŜ ǘƘŜ 9¦ ǾƻǘŜ.    
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5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ όмпκмнύ ŦƛǊǎǘ ƴƻǘŜŘ ǘƘŀǘ ŘŜǎǇƛǘŜ ŜȄǇŜŎǘŀǘƛƻƴǎΣ 5ƛȄƻƴǎ /ŀǊǇƘƻƴŜ ǇǊƻŦƛǘǎ 

were up 20%. He asked first if the weaker pound would lead to raised prices. Sebastian James, 

CEO, said that products changed every year so price rises were difficult to track. Dominic 

hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŜ ƭŀǘŜǎǘ ƛtƘƻƴŜ ǿŀǎ ƳƻǊŜ ŜȄǇŜƴǎƛǾŜ ƛƴ ǘƘŜ ¦YΦ Mr James repeated that such 

direct comparisons were difficult ς what was certain was that £500 would buy a great 

television next year, as it had in 2015.  5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ƴƻǘŜŘ ǘƘŀǘ ǘƘŜ ŎƻƳǇŀƴȅ ǎǇǊŜŀŘ 

across the EU and asked if this would have to change after Brexit. Mr James said this could not 

yet be predicted, but whatever happened, they would move quickly.  
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APPENDIX III 
Negative/positive intros  

Glass half empty or half-full? 

This part of the assessment of Business News is through the lens of its introductory sequences. 

Those that clearly suggested that there could be benefits as a result of Brexit, or that the post-

June 23 economy was improving have been extracted and summarised below.  

Of the 208 separate business news slots where Brexit issues were discussed, only 22 of the 

intros were without qualification positive (though often even then followed by negative 

interviews), equating to 10.6 % of the total.    

It should first also be noted that there were additional intros with positive points, but they 

ƘŀǾŜ ƴƻǘ ōŜŜƴ ŎƭŀǎǎƛŦƛŜŘ ŀǎ ΨǇƻǎƛǘƛǾŜΩ ōŜŎŀǳǎŜ ǘƘŜȅ ǿŜǊŜ ƧǳȄǘŀǇƻǎŜŘ ǿƛǘƘ ƘƛƎƘƭȅ ƴŜƎŀǘƛǾŜ ƻƴŜǎΣ 

so that the over-riding impression given to viewers was strongly mixed or negative. Some 

examples of this category are detailed below:     

- September 5, 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ suggested that despite a stabilising of the pound, this was 

ƴƻǿ ŀƴ ƛƴŘƛŎŀǘƛƻƴ ƻŦ ΨǇƘƻƴȅ ǿŀǊΩ ŀƴŘ ǘƘŀǘ ŀŎŎŜǎǎ ǘƻ 9ǳǊƻǇŜ ŎƻǳƭŘ ŘƛǎŀǇǇŜŀǊ ǿƘŜƴ !ǊǘƛŎƭŜ рл 

was triggered.  

- September 19, 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ƴƻǘŜŘ ǘƘŀǘ ǘƘŜ ¦Y ǘŜŎƘƴƻƭƻƎȅ ǎŜŎǘƻǊ ǿŀǎ Ψƻƴ ŦƛǊŜΩΦ IŜ 

ŎƻǳƴǘŜǊŜŘ ǘƘƛǎ ōȅ ǎǘŀǘƛƴƎ ǘƘŀǘ ōŜŎŀǳǎŜ ǎǳŎƘ ŎƻƳǇŀƴƛŜǎ ŜƳǇƭƻȅŜŘ ǇŜƻǇƭŜ ΨŦǊƻƳ ŀǊƻǳƴŘ ǘƘŜ 

ǿƻǊƭŘΩ ǘƘŜ ŘŜŎƛǎƛƻƴ ǘƻ ƭŜŀǾŜ ǘƘŜ 9¦ ǿŀǎ ŎŀǳǎƛƴƎ ŎƻƴŎŜǊƴΦ  

 - the following day (20/9) he said that a banner at the New York Tech Fair stating that London 

ǿŀǎ ΨƻǇŜƴΩ ǊŀǘƘŜǊ ǎǳƎƎŜǎǘŜŘ ǘƘŀǘ ǘƘŜǊŜ ƳƛƎƘǘ ōŜ ŀ ŘŀȅΣ ŀ Ǉƻǎǘ-!ǊǘƛŎƭŜ рл ŘŀȅΣ ǿƘŜƴ ΨƛǘΩǎ ƴƻǘ ǎƻ 

ƻǇŜƴΩΦ  

- October 5, 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ noted that Conservative Party conference had boosted the 

FTSE to a record high, but immediately said the index was not a great barometer of the UK 

economy because it was stuffed with multi-nationals.  

- October 7, Tanya Beckett, noting another rise in the FTSE 100 to an all-time high, said that 

sterling (in contrast) had taken a fresh beating and was now on course to beat the Argentinian 

peso as the worst performing currency of 2016.   
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-  October 25, 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ς noting a positive set of results from Whitbread ς 

immediately asked whether consumers could still afford to drink in expensive company coffee 

shops and whether the cost of coffee would be forced up by the fall in sterling.  

- October 31, an interview with Sir Martin Sorrell of WPP about positive company results 

opened with an observation that he was gloomy about Brexit, and then focused on  a raft of 

alleged  post-Brexit problems.  

- November 2, 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ, discussing a report from the National Institute of Economic 

and Social Research which predicted higher-than-expected post-Brexit growth, stressed most 

that the report also said that inflation could hit a five-year high.  

- November 14, 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ first noted a report from the Business Growth Fund, which 

helped small companies. This said it had enjoyed its best year ever. DomƛƴƛŎ hΩ/ƻƴƴŜƭƭ 

immediately said this was qualified by another report from Hitachi Capital which said £66 

billion of investment projects had been cancelled since the Brexit vote.  

- November 22, Rob Young reported that the Association of British Insurers had said 

ŎƻƳǇŀƴƛŜǎ ǿƻǳƭŘ ƳƻǾŜ ƻǳǘ ƻŦ ǘƘŜ ¦Y ƭƻƴƎ ōŜŦƻǊŜ ǘƘŜ ¦YΩǎ ŜȄƛǘ.  

- November 25, a spokesman for Argos said they had negotiated great deals for Black Friday, 

but Katie Prescott suggested that rising prices and the low pound must already be feeding 

through into the product range.  

- December 12, 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ, noting that the British Chambers of Commerce had 

upgraded its growth forecast for the UK, immediately said things were set to get worse in 

2018. In the same programme, 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ noted that supermarket prices were down 

again in November, but then asked how long this would last and spoke to an analyst who 

blamed sterling, rising oil prices, and said the increase would be higher than expected.    

 

 

Positive:  
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This is the complete list of the (mainly) unqualified introductions that pointed towards a range 

of potentially positive outcomes from the Brexit vote, or that the economy was improving 

after June 23.  

June 27: Peter Hargreaves, founder of Hargreaves Lansdown and a funder of the Leave side, 

was introduced (8.49am) as someone who saw Brexit as a cause for celebration.  

WǳƴŜ нфΥ  bƛŎƪ wƻōƛƴǎƻƴ ƴƻǘŜŘ ǘƘŀǘ ǘƘŜ ƳŀǊƪŜǘǎ ƘŀŘ ΨŎƻƻƭŜŘΩ ŀ ƭƛǘǘƭŜΣ ŀƴŘ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ, 

paving the way for an interview with Leave supporter Gerard Lyons, who said companies were 

beginning to chart what to do post-Brexit.  

June 29: At 7.19am, it was noted that Dixons Carphone had posted results showing a 5% 

increase in sales (but the interview that followed looked for the negative in the trading 

pattern).  

July 12: Theresa May had said there would be no backsliding on Brexit, and before the first 

interview, 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ said that the FTSE had risen to an 11-month high on her 

appointment as PM. (This was immediately followed by negative points) 

July 27 (at 7.18am) John Humphrys, in the introduction to the Business News slot, noted that 

ƳŀƴǳŦŀŎǘǳǊƛƴƎ ŎƻƳǇŀƴȅ D{Y ƘŀŘ ŀƴƴƻǳƴŎŜŘ ŜȄǇŀƴǎƛƻƴ Ǉƭŀƴǎ ǿƘŜƴ ΨǘƘŜȅ ǿŜǊŜ ǎǳǇǇƻǎŜŘ ǘƻ 

ǎǘŀǊǘ ǇǳƭƭƛƴƎ ƛƴ ǘƘŜƛǊ ƘƻǊƴǎ ŀŦǘŜǊ ǘƘŜ .ǊŜȄƛǘ ǾƻǘŜΩΦ  

August 2: 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ said car retailer chain Pendragon had not been hurt by Brexit and 

ǿŀǎ ŦŜŜƭƛƴƎ ΨǾŜǊȅ ƘŀǇǇȅΩ ǿƛǘƘ ǘƘŜ ǿƻǊƭŘΦ όIƻǿŜǾŜǊΣ ǘƘŜ ƛƴǘŜǊǾƛŜǿ ǘƘŀǘ ŦƻƭƭƻǿŜŘ ƭƻƻƪŜŘ Ƴŀƛƴƭȅ 

for the negatives) 

August 9: Rob Young noted that the FTSE had reached its highest level for 13 months, but 

qualified this by stating this was mainly due to the rising price of oil. He added that warnings 

of a stock market collapse had been proved completely wrong.  

August 19: Tanya Beckett reported that figures from the British Chambers of Commerce (BCC) 

covering the period just before the referendum showed the highest levels of business 

confidence since 2004. (This was immediately qualified by the BCC spokesman saying that 

there had been a pre-referendum rush to get goods to market).  
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August 23: 5ƻƳƛƴƛŎ hΩ/ƻnnell noted that house-builders, who had been hammered after 

.ǊŜȄƛǘΣ ƘŀŘ ōƻǳƴŎŜŘ ōŀŎƪ ŀƴŘ tŜǊǎƛƳƳƻƴ ƘŀŘ ǇƻǎǘŜŘ ŀ ΨǎǘƻƴƪƛƴƎΩ ǎŜǘ ƻŦ ǊŜǎǳƭǘǎΦ ό¢ƘŜ ƛƴǘŜǊǾƛŜǿ 

that followed looked mainly for the negatives).  

August 26: in the opening sequence, it was said that the US would indicate next steps on 

interest rates. The US commentator pointed to post-ǊŜŦŜǊŜƴŘǳƳ ΨƘȅǎǘŜǊƛŀΩ ŀƴŘ ǘƘŀǘ ǘƘƛǎ ƴƻǿ 

ǎŜŜƳŜŘ ΨƻǾŜǊōƭƻǿƴΩΦ  

August 31: House prices were continuing to rise despite warnings that the Brexit vote would 

push them into reverse. (The interview that followed suggested that the current positive 

position was not largely to do with Brexit).  

September 5: 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ asked the CEO of Legal and General Nigel Wilson if the City 

had made a wrong call with their Brexit gloom. NW said they had.  

September 6: 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ noted that the British economy seemed to be rebounding, 

ǿƘŜƴ ƛǘ ǿŀǎ ƳŜŀƴǘ ǘƻ ōŜ ΨƎƭƻƻƳ ŀƴŘ ŘƻƻƳΩΦ IƻǿŜǾŜǊΣ ǘƘŜ ƛƴǘŜǊǾƛŜǿ ǘƘŀǘ ŦƻƭƭƻǿŜŘ ŦƻŎǳǎŜŘ ƻƴ 

negative developments.  

September 6: John Humphrys (7.18amύ ƴƻǘŜŘ ΨŘǊƛōōƭŜǎ ƻŦ ƎƻƻŘ ƴŜǿǎΩ ŀŦǘŜǊ .ǊŜȄƛǘΦ Dominic 

hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŀǘ ǊŜǎǳƭǘǎ ŦǊƻƳ ōǳƛƭŘŜǊǎ wŜŘǊƻǿ ǿŜǊŜ Ψŀ ōŜƭǘƛƴƎ ǎŜǘ ƻŦ ƴǳƳōŜǊǎΩΣ ŀƴŘ ǘƘŜ 

interview that followed was positive.  

September 14: 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ said that Dunelm, the furniture retailer, believed that 

claims from the British Chambers of Commerce that consumer demand was being stifled were 

nonsense.  

September 23: 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ noted that the think-tank Civitas had published a report 

stating that European countries had more to lose than the UK if free trade was disrupted.  

October 13: 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ said there were signs of a pick-up in the housing market 

according to latest data from the RICS. 

October 27: 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ said ONS GDP figures for July-September showed the UK 

economy performing a lot better than expected (though this was followed by a strongly 

negative assessment from the CBI)   
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October 28: It was noted that Nissan had announced it would continue to make cars in the 

UK. This was followed, however, by an interview with a spokesman from Ford warning that 

concerns about Brexit were forcing profits down.  

5ŜŎŜƳōŜǊ фΥ YŀǘŜ tǊŜǎŎƻǘǘ ƴƻǘŜŘ ǘƘŀǘ aŎ5ƻƴŀƭŘΩǎ ǿŀǎ ƳƻǾƛƴƎ ƛǘǎ ƛƴǘŜǊƴŀǘƛƻƴŀƭ Iv ǘƻ ǘƘŜ ¦Y 

and wondered if other could follow.  

December 12: 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ said clothes retailer Asos was creating 1500 jobs at its 

/ŀƳŘŜƴ IvΣ ǿƘƛŎƘ ƘŜ ǎŀƛŘ ǿŀǎ ŀ ΨŦƛƭƭƛǇΩ ŦƻǊ ¢ƘŜǊŜǎŀ aŀȅ ŀǎ CŀŎŜōƻƻƪ ŀƴŘ DƻƻƎƭŜ ƘŀŘ ŀƭǎƻ 

announced expansion in London.  

Examples of negative openings to Business News slots: 

A selection of the negative introductions from the first month after June 23 in dictates the 

range and volume of negativity involved. There were only five positive introductions in this 

period, compared to at least 18 which were clearly negative.    

June 24: It was said to be a sombre and quƛǘŜ ŀ ǎƘƻŎƪƛƴƎ ŘŀȅΩ ŦƻǊ Ƴŀƴȅ ǿƘƻ ǿƻǊƪ ƛƴ ǘƘŜ /ƛǘȅΦ 

Later Dominic hΩ/ƻƴƴŜƭƭ said the FTSE 100 was 7% down ς on a par with the worst day in 2008 

ςŀƴŘ ƘŜ ƻōǎŜǊǾŜŘ ǘƘŀǘ aƻƻŘȅΩǎ ƘŀŘ Ǉǳǘ ǘƘŜ ¦Y ƻƴ ŀ ΨƴŜƎŀǘƛǾŜ ǿŀǘŎƘΩ ƛƴ ǊŜƭŀǘƛƻƴ ǘƻ ƛǘǎ ŎǊŜŘƛǘ 

rating.  

June 28: bƛŎƪ wƻōƛƴǎƻƴ ǎŀƛŘΣ Ψ¢ƘŜ ōŀƴƪǎ ŀǊŜ ƛƴ ŦǊŜŜŦŀƭƭΣ ŎǊŜŘƛǘ ǊŀǘƛƴƎǎ ŀǊŜ ōŜƛƴƎ ǎƭŀǎƘŜŘΣ 9ƴƎƭŀƴŘ 

ŀǊŜ ŘǊŜŀŘŦǳƭ ŀƎŀƛƴ ƛƴ ǘƘŜ ŦƻƻǘōŀƭƭΣ ƛǎ ǘƘƛǎ нллу ŀƭƭ ƻǾŜǊ ŀƎŀƛƴΚΩ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘΣ Ψƛǘ ŘƻŜǎ 

ǊŀǘƘŜǊ ƘŀǾŜ ǘƘŀǘ ŎǊƛǎƛǎ ŦŜŜƭ ŀōƻǳǘ ƛǘΩΣ ǿƛǘƘ ǘǿƻ ŘƻǿƴƎǊŀŘŜǎ ƻŦ .ǊƛǘŀƛƴΩǎ ŎǊŜŘƛǘ ǊŀǘƛƴƎΣ ǘƘŜ C¢{9 

100 down another 2.5% and the FTSE 250 another 7%. 

June 30: 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ς noting that George Osborne had warned of many dire 

consequences of quitting the EU, including that that house prices would plunge, perhaps by 

18% - added that there were some signs that the markets shared the same view with shares 

in the big house builders and estate agents a chains taking a hammering since the vote. At 

7.18am, 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ noted that share prices in the big banks had fallen by about 20% 

ǎƛƴŎŜ ǘƘŜ .ǊŜȄƛǘ ǾƻǘŜ ŀƴŘ ŦƛǊǎǘ ŀǎƪŜŘ ŀƴ ŀƴŀƭȅǎǘ ǿƘȅ ƛƴǾŜǎǘƻǊǎ ǿŜǊŜ ΨǘǳǊƴƛƴƎ ǘƘŜƛǊ ōŀŎƪǎ ƻƴ ¦Y 

bŀƴƪǎΩΦ 
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Wǳƭȅ мΥ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŀǘ aŀǊƪ /ŀǊƴŜȅ ƘŀŘ ǎŀƛŘ ǘƘŜ ǘƘŜ ŜŎƻƴƻƳȅ ǿƻǳƭŘ ǎǳŦŦŜǊ ŀ 

post-Brexit shock, and indicated that interest rates would move down. There was a soundbite 

from MC statin that economic prospects were deteriorating. Dominic OΩ/ƻƴƴŜƭƭ said analysts 

now expected interest rates to move to zero by Christmas. 

July 4: Nick Robinson said that many have predicted that the EU would be put under great 

strain by the Brexit vote, but a new fault line had emerged in an unlikely place: in banking ς 

the Italians were refusing to do what the Germans wanted. 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ explained that 

ǘƘŜ Lǘŀƭƛŀƴ ōŀƴƪǎ ƘŀǾŜ ŀōƻǳǘ ϵо ōƛƭƭƛƻƴ ƻŦ ōŀŘ ŘŜōǘǎΣ ŜǉǳƛǾŀƭŜƴǘ ǘƻ ŀ ǉǳŀǊǘŜǊ ƻŦ ǘƘŜ ŎƻǳƴǘǊȅΩǎ 

D5tΣ Ψƛǘ ǿŀǎ ōŀŘ ŜƴƻǳƎƘ ōŜŦƻǊŜ ǘƘŜ .ǊŜȄƛǘ ǾƻǘŜΣ ōǳǘ ƻǳǊ .ǊŜȄƛǘ ǾƻǘŜ ƳŀŘŜ ǘƘƛƴƎǎ ǿƻǊǎŜΩΦ 

July 5: Sarah Montague noted that the pound had fallen and bank shares were sharply down 

after the Brexit vote, and asked if Mark Carney, the Governor of the Bank of England could 

make a difference. 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ said that alƭ ŜȅŜǎ ǿŜǊŜ ƻƴ ǘƘŀǘ ƳƻǊƴƛƴƎΩǎ ǉǳŀǊǘŜǊƭȅ 

financial stability report, and Mark Carney was expected to use it to talk again about the risks 

ƻŦ ǘƘŜ .ǊŜȄƛǘ ǾƻǘŜΣ ΨŀƴŘ ƛǘ ǎƘƻǿǎ Ƙƻǿ ǎŜǊƛƻǳǎƭȅ ƘŜΩǎ ǘŀƪƛƴƎ ƛǘΣ ƛǘΩǎ ǘƘŜ ǎŜŎƻƴŘ ǘƛƳŜ ƘŜΩǎ ǎǇƻƪŜƴ 

on the subject in less ǘƘŀƴ ŀ ǿŜŜƪΦΩ  

In the 7.18am slot, 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ said that shareholders in the London Stock Exchange 

had voted overwhelmingly in favour of a merger with a German rival. The Brexit vote meant 

that there could still be turbulence ahead. 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭl added that the German financial 

ǊŜƎǳƭŀǘƻǊǎ ǿŜǊŜ Ψƴƻǘ ŀƳǳǎŜŘΩ ǘƘŀǘ ǘƘŜ ǘǿƻ ŜȄŎƘŀƴƎŜǎ ǿŀƴǘŜŘ ǘƻ Ǉǳǘ ǘƘŜ ƭŜƎŀƭ ƘŜŀŘǉǳŀǊǘŜǊǎ 

of a combined company in London, and the regulators were saying that the biggest European 

ŜȄŎƘŀƴƎŜ ǎƘƻǳƭŘƴΩǘ ōŜ ōŀǎŜŘ ƻǳǘǎƛŘŜ ǘƘŜ 9ǳǊopean Union.  

Wǳƭȅ сΥ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŀǘ ǎǘŜǊƭƛƴƎ ǿŀǎ Řƻǿƴ ǘƻ ƛǘǎ ƭƻǿŜǎǘ ƭŜǾŜƭ ƛƴ ом ȅŜŀǊǎ ŀŦǘŜǊ ŀ 

speech by Mark Carney in which he had said that he would consider printing more money to 

stabilise the economy. Mr Carney had also said that he would allow banks to eat into their 

Rainy Day reserves. 

July 7:  5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ first noted that the pound fallen to its lowest level in more than 30 

years and asked if it could drop even further. He added that there was much debate about 

where it went next and what a weakening pound meant for British companies. He said that 

FTSE was still above where it was before the vote, but for consumers it was likely to mean 

more expensive food, holidays and petrol.  
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July 8: In her introduction about the impact of the Brexit vote in Sunderland, Katie Prescott 

ƻōǎŜǊǾŜŘ ǘƘŀǘ ǘƘŜ bƛǎǎŀƴ ŦŀŎǘƻǊȅ ŜƳǇƭƻȅŜŘ ΨǘŜƴǎ ƻŦ ǘƘƻǳǎŀƴŘǎ ƻŦ ǿƻǊƪŜǊǎΩ ŀƴŘ Ƴƻǎǘ ƻŦ ƛǘǎ ŎŀǊǎ 

ǿŜǊŜ ǎƻƭŘ ǘƻ ǘƘŜ 9¦Σ ǎƻ ƛǘ ΨƳƛƎƘǘ ǎŜŜƳ ƻŘŘΩ Ƙƻǿ ǎǘǊƻƴƎ ǘƘŜ ƭƻŎŀƭ [ŜŀǾŜ ǾƻǘŜ ƘŀŘ ōŜŜƴΦ  

At 7.18am, in a further report from Sunderland, Katie Prescott ǎŀƛŘΣ ΨǘƘŜ ǾƻǘŜ ŦƻǊ .ǊŜȄƛǘ ƘŜǊŜ 

ƳŜŀƴǎ ƳƻǊŜ ǘƘŀƴ ƭƻǎƛƴƎ ǘƘŜ bƻǊǘƘ 9ŀǎǘΩǎ ōƛƎƎŜǎǘ ƳŀǊƪŜǘΦ {ƘŜ ŀŘŘŜŘ ƛǘ ǿŀǎ ΨƘŀǊŘ ǘƻ ƳƻǾŜ ƛƴ 

{ǳƴŘŜǊƭŀƴŘ ǿƛǘƘƻǳǘ ǘǊƛǇǇƛƴƎ ƻǾŜǊ ŀƴ 9¦ ŦƭŀƎ ǎȅƳōƻƭƛǎƛƴƎ ŦǳƴŘƛƴƎ ŦƻǊ ŀ ōǳƛƭŘƛƴƎ ƻǊ ǇǊƻƧŜŎǘΦΩ 

July 11:  In the first item about the referendum, from the Farnborough Air Show, Dominic 

hΩ/ƻƴƴŜƭƭ first observed that the Brexit vote must have been a big thing because a lot of the 

planes on display were the result of international collaborations and Airbus was about 

Ψ9ǳǊƻǇŜŀƴ ǇŀǊǘƴŜǊǎƘƛǇΩ. He asked his first air industry guest (from its trade association) if the 

.ǊŜȄƛǘ ǾƻǘŜ ǿŀǎ ŀ ΨǎǘŜǇ ōŀŎƪǿŀǊŘǎΩΦ 

July 12: 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ, after first noting that the pound and FTSE were both up on the 

ƴŜǿǎ ƻŦ ¢ƘŜǊŜǎŀ aŀȅΩǎ ŀǇǇƻƛƴǘment as Prime Minister, said there were signs of a slowdown 

in the economy with a report from the British Chambers of Commerce.  

July 13: 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ asking first whether the appointment of a new Chancellor of the 

Exchequer would lead to new economic ideas, spoke to a guest who claimed that there would 

be reduced economic growth, extra uncertainty created by the Brexit vote and a weakening 

of investment.  

July 14: 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ observed that Mark Carney had hinted last week that a rate-cut 

was coming in response to the economic shock of the referendum vote ς this was followed 

with news of a survey which showed a weakening economy.  

At 7.16am, 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ asked whether shoppers were spending less as a result of the 

Brexit vote, and then pointed to a survey which had suggested the biggest fall in consumer 

confidence for 22 years.  

July 15: Katie Prescott said all businesses were talking about the climate of uncertainty, and 

ΨǘƘŜ ǳƴƪƴƻǿƴ .ǊŜȄƛǘ ǿƻǊƭŘ ǘƘŀǘ ǿŜΩǊŜ ŀōƻǳǘ ǘƻ ŜƴǘŜǊΦΩ  {ƘŜ ǎŀƛŘ ǘƘŀǘ ōǳǎinesses wanted to see 

trading relationships being made and fast, and then spoke to a representative of the Council 

of British Chambers of Commerce in Europe. He painted a picture of uncertainty and lack of 

confidence as a result of Brexit.  
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July 18: DominƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘΣ Ψ²ŜƭƭΣ ƛǘΩǎ ŀ ƴŜǿ ǿŜŜƪ ǎƻ ǘƛƳŜΣ ǇŜǊƘŀǇǎΣ ŦƻǊ ŀƴƻǘƘŜǊ ƎƭƻƻƳȅ 

forecast for the UK economy. He said the EY Item Club which used the same economic model 

ŀǎ ǘƘŜ ¢ǊŜŀǎǳǊȅΣ ƘŀŘ ǿŀǊƴŜŘ ƻŦ ŀ ΨǎƘƻǊǘΣ ǎƘŀǊǇ ǎƘƻŎƪΩ ŀŦǘŜǊ ǘƘŜ ǊŜŦŜǊŜƴŘǳƳΦ 
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APPENDIX IV 
Positive full running log June 24 ς December 22 

Anne Richards, chief executive of M&G Asset Management, claimed that markets would 

quickly adjust to the new reality. Larger companies would benefit because two thirds of their 

earnings came from overseas. The history of the square mile had been adjustment to constant 

change and it would adopt to the new conditions.  

Nigel Wilson, Legal and General, said political and business leaders would cooperate and the 

Ŏƛǘȅ ǿƻǳƭŘ ŎƻƴǘƛƴǳŜ ǘƻ ƘŀǾŜ ƎǊŜŀǘ ǊŜƭŀǘƛƻƴǎƘƛǇǎ ǿƛǘƘ ΨƭŀǊƎŜ ǇŀǊǘǎ ƻŦ 9ǳǊƻǇŜΩΦ  

5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŜƴŘǎ ōȅ ǎŀȅƛƴƎΣ Ψ{ƻΣ ŀǎ ŀƭǿŀȅǎΣ ŀ ōƛƎ ǎƘƻŎƪ ƭŜŀŘǎ ǘƻ ŀ ōƛƎ ƻǇǇƻǊǘǳƴƛǘȅΩΦ  

June 24: 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ suggested to Karen Alney, head of Thematic Equities for UBS 

LƴǾŜǎǘƳŜƴǘ .ŀƴƪΣ ǘƘŀǘ ƳŀǊƪŜǘǎ ΨǘȅǇƛŎŀƭƭȅ ƻǾŜǊǊŜŀŎǘ ǘƻ ōŀŘ ƴŜǿǎΩΣ ŀƴŘ ǘƘŀǘ ǘƘŜǊŜ ǿŀǎ ŀ 

worldwide downturn.  

June 27: Joanna Kirkland head of multi-asset management at Schroder, said that the weakness 

of the pound helped offset some of the political instability in the UK. David Tinsley, UK 

ŜŎƻƴƻƳƛǎǘ ŀǘ ¦.{Σ ǎŀƛŘ ΨǿŜ ƘŀǾŜ ǘƘŜ ǎǘǊƻƴƎŜǎǘ ŘŜǾŜƭƻǇŜŘ ŜŎƻƴƻƳȅ ƛƴ ǘƘŜ ²ŜǎǘΩΦ  

At 8.49am 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ interviewed Peter Hargreaves, founder of Hargreaves 

Lansdown, who, it was said, had helped fund the Leave campaign. 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ said 

ΨǎƻƳŜ ǇŜƻǇƭŜ ŀŎǘǳŀƭƭȅ ōŜƭƛŜǾŜ ǘƘŀǘ .ǊŜȄƛǘ ƛǎ ŀ ŎŀǳǎŜ ŦƻǊ ŎŜƭŜōǊŀǘƛƻƴΩΦ IŜ ǎŀƛŘ ǘƘŀǘ ŘŜǾŀƭǳŀǘƛƻƴ 

was needed throughout the world and was good for business. British cars were still very 

competitive, that FTSE companies had big overseas earnings that when repatriated would now 

be worth more. He pointed out that the UK imported more from the EU than it sold there, so 

the EU was not going to do anything negative about that. He added that the establishment 

had completely misjudged the mood of the nation and had misunderstood how anti-EU 

people were, especially in his native North-west.  

At 7.20am, Martin Gilbert, chief executive of Aberdeen Asset Management, the third largest 

fund manager in Europe, talking about savings, suggested that the problems relating to 

uncertainty would blow over. 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ observed it was a strange kind of market 

ǿƛǘƘ ǎƻƳŜ ǎǘƻŎƪǎ ƘŀƳƳŜǊŜŘ ŀƴŘ ǎƻƳŜ ǎŜŎǘƻǊǎ ΨŀōǎƻƭǳǘŜƭȅ ŦƛƴŜΩΦ aD ǎŀƛŘ ǘƘŀǘ ŎƻƴŎŜǊƴ ǿŀǎ 

being overdone and thought damage would not be long-term, the City did not like uncertainty 

but it would pass (in later parts of the sequence MG was mainly negative). 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 



 

 

 
90 

next interviewed Gerard Lyons, chief economic strategist for Net Wealth, a member of 

Economists for Brexit, and a former adviser to Boris Johnson when he was Mayor of London. 

IŜ ŎƭŀƛƳŜŘ ǘƘŀǘ ōƻǘƘ ƳŀƴǳŦŀŎǘǳǊƛƴƎ ŀƴŘ ǎŜǊǾƛŎŜ ƛƴŘǳǎǘǊƛŜǎ ǿŜǊŜ ΨƛƴŎǊŜŘƛōƭȅ ǿŜƭƭ-ǇƭŀŎŜŘΩΣ ŀƴŘ 

pointed out that if the vote had been remain, a time-bomb was ticking under the EU. Dominic 

hΩ/ƻƴƴŜƭƭ asked if passporting issues would lead to thousands of job losses in the City. GL said 

not, and there was two years to deal with changes. 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ said that Angela Merkel 

had placed a direct threat to the City by saying there would be no cherry-picking ς there would 

be a shift to Frankfurt. GL said not, it had not happened in 1992 and would not now. Dominic 

hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ŀōƻǳǘ ΨƻǇǇƻǊǘǳƴƛǘƛŜǎ ƻǳǘǎƛŘŜ 9ǳǊƻǇŜΩΦ D[ ǎŀƛŘ ǘƘŜǊŜ ǿŜǊŜ ƳŀƴȅΦ ¢ƘŜ ǎƛƴƎƭŜ 

market had never worked anyway, and now the UK could expand.  

June 29: Seb James, chief executive of Dixons Carphone, said that trade after Brexit was 

keeping up, he rejected 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭΩǎ ƛŘŜŀ ǘƘŀǘ ǇŜƻǇƭŜ ǿƻǳƭŘ ǎǘƻǇ ǎǇŜƴŘƛƴƎ ƻƴ 

ŜƭŜŎǘǊƛŎŀƭ ƎƻƻŘǎΦ IŜ ŀŘŘŜŘ ǘƘŀǘ ǘƘŜǊŜ ǿŀǎ ƭƻǘǎ ƻŦ ΨǎŎǊŜŀƳƛƴƎ ŀƴŘ ǎƘƻǳǘƛƴƎ ŀōƻǳǘ ǘƘǊŜŀǘǎ ƻŦ 

sanctions from the EU, but his team would fight to get access to the single market.  (Dominic 

hΩ/ƻƴƴŜƭƭ did everything possible to suggest that Dixons would face severe problems) 

June 30:. Jayne-Anne Gadhia from Virgin Money (7.18am) said that banks were strong, well-

capitalised and highly liquid, and focused on their customers. She contended that the 

Governor of the Bank of England would take measures aimed at ensuring the post-Brexit 

economy was able to thrive. She also thought house prices would remain stable, and the need 

was to have confidence in the future.      

July 1: Dr Savvas Savouri, chief economist at Tosca Fund, said that Mark Carney was being too 

negative about the post-Brexit economy, a more realistic assessment had been given by 

former Bank of England Governor Mervyn King, who said a weaker sterling would strongly 

benefit the economy. 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ attacked him for his optimism.in the face of expert 

opinion to the contrary. SS said he would bet that every measure of the economy would be 

ōŜǘǘŜǊ ƛƴ ŀ ȅŜŀǊΩǎ time, and suggested his forecasting was based on sound knowledge (strongly 

positive towards Brexit). 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ also noted that the previous day, he had spoken 

ǘƻ 5ƛŘƛŜǊ {ǘ DŜƻǊƎŜΣ ƳŀƴŀƎƛƴƎ ŘƛǊŜŎǘƻǊ ƻŦ /ŀǊƳƛƎƴŀŎ ŀ ϵро ōƛƭƭƛƻƴ ƛƴǾŜǎǘƳŜƴǘ ŦǳƴŘΦ Dominic 

hΩ/ƻƴƴŜƭƭ said that DSG had also noted that the weaker pound would help the UK. Ben van 

Beurden, chief executive of Royal Dutch Shell, said his company would complete its 

investment programmes in the UK.  
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July 4: 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ said that the London Stock Exchange and Deutsche Borse had said 

that Brexit would not affect their planned merger. Jonathan Beastall from the Pincent Mason 

law firm said that there was no discomfort about the idea of euro trades being settled in 

London.  

July 5: 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭl ƴƻǘŜŘ ǘƘŀǘ ǘƘŜ C¢{9 ƘŀŘ ΨǊŜŎƻǾŜǊŜŘ ƴƛŎŜƭȅΩΦ  

July 7: Simon Derrick chief currency strategist at BNY Mellon said he agreed with Dominic 

hΩ/ƻƴƴŜƭƭ that many parties including the Bank of England would be happy with a weaker 

pound, and that this would allow the UK to become more competitive. Neil Dwane from 

Allianz Global Investors underlined the resilience of the stock market. Paul Drechsler, CBI 

President, said that a way of expanding the economy was through building a new Heathrow 

runway.  

July 8: A reporǘ ōȅ YŀǘƛŜ tǊŜǎŎƻǘǘ ŎŀƳŜ ŦǊƻƳ {ǳƴŘŜǊƭŀƴŘΦ ¢ƘŜǊŜ ǿŜǊŜ ǾƻȄ ǇƻǇǎ ŦǊƻƳ ΨƭŜŀǾŜ 

supporters, all of whom were worried about immigrants. Stephen McDowell from Crabtree 

Press said he was excited by the prospect of Brexit, and hoped stronger links would be created 

with countries outside Europe. James Ramsbotham, Chief Executive of the North-East England 

Chambers of Commerce said that Nissan was absolutely not leaving the area. He said the area 

was adaptable and enterprising and would continue to be so. Richard Dunbar from Aberdeen 

Asset Management said that Sunderland was a microcosm of what was happening throughout 

Britain, businesses were getting on with things.  

At 7.24am, in a second package about Sunderland, Andrew Hodgson, Chairman of the North 

East Local enterprise partnership, said that the North-east was a fantastic place to invest. 

July 11: Paul Everett, chief executive of Aerospace and Defence trade association, ADS, said 

Ƙƛǎ ƛƴŘǳǎǘǊȅ ǿƻǳƭŘ ƳŜŜǘ ǘƘŜ ŎƘŀƭƭŜƴƎŜǎ ƻŦ .ǊŜȄƛǘ Ωƛƴ ǇǊŜǘǘȅ ƎƻƻŘ ƘŜŀǊǘΩΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴell 

ǎǳƎƎŜǎǘŜŘ ǘƘŜǊŜ ǿŜǊŜ ƻǇǇƻǊǘǳƴƛǘƛŜǎ ΨǿŜƭƭ ōŜȅƻƴŘ 9ǳǊƻǇŜΩ ŀƴŘ ǘƘŜ ¦Y ƛƴŘǳǎǘǊȅ ƘŀŘ ŀ ǘǊŀŎƪ 

record of investing there. PE agreed and said that China, Africa and the Middle East were 

ǇƻǘŜƴǘƛŀƭƭȅ ƛƳǇƻǊǘŀƴǘ ƳŀǊƪŜǘǎΣ ŀƴŘ ǘƘŜ ƛƴŘǳǎǘǊȅ ǿŀǎ ΨǿŜƭƭ-set to embrace the international 

ǎǇƘŜǊŜΩ.   

July 12: 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ noted that Theresa May had said that Brexit means Brexit. Jessica 

Ground, Equity Fund Manager Schroders, said that Theresa May emerging as next Prime 

Minister had removed an element of uncertainty and the markets were relieved. She noted 
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that some sectors such as house-building had especially bounced back. The weak currency 

remained an impetus towards new investment.  

July 12: 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ said that the pound and FTSE index were both up after the May 

confirmation as Prime Minister.  

July 14: Martin Beck, EY Item Club, said that a cut in the interest rate could boost domestic 

demand, and improve business confidence that the economy could be managed. He defended 

aŀǊƪ /ŀǊƴŜȅΩǎ ŀǇǇǊƻŀŎƘ ŀƴŘ ǎŀƛŘ ƛǘ ǿŀǎ important that policy-makers were seen to be 

supporting the economy. 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ, noting that Poundland had been taken over by 

a South African company, observed that Brexit had not stalled things completely.  

At 7.16am, 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ noted that despite negative forecasts, results from Mothercare, 

Superdry and Halfords, suggested that their performance since Brexit remained OK. John 

Copestake chief retail analyst at the Economists Intelligence Unit, said that Mothercare, which 

had overseas operatioƴǎΣ ǿŀǎ ōŜƴŜŦƛǘǘƛƴƎ ŦǊƻƳ ΨŎǳǊǊŜƴŎȅ ƘŜŀŘǿƛƴŘǎΩ.  

July 15: David Thomas, of the Council of British Chambers of Commerce in Europe, noting that 

uncertainty was a real problem for his 8,000-strong network, said he had started a strong 

programme around Europe to try put confidence back into doing business, and was looking 

also to bring consensus across the network. Katie Prescott noted she had spoken to businesses 

who thought they would be better off outside the EU because they could be fleeter of foot 

and more lithe in reaching trade deals. Vice-president of coffee company Giuseppe Lavazza, 

ǎŀƛŘ ǘƘŀǘ ǘƘŜȅ ǿŜǊŜ ŎŀǊǊȅƛƴƎ ƻƴ ōǳǎƛƴŜǎǎ ŀǎ ǳǎǳŀƭΣ ǘƘŜƛǊ ǊŜƭŀǘƛƻƴǎƘƛǇ ǿƛǘƘ ǘƘŜ ¦Y ǿŀǎ ΨǾŜǊȅ 

ǎǘǊƻƴƎΩ.  

July 18: Peter Spencer, the chief economic advisor to the EY Item Club, said the fall in the value 

of the pound meant there were opportunities for exporters, and the UK economy was 

expected to grow by 1.9% over the next year. (But he said the prospects after that were dire). 

July 21: Carolyn McCall CEO of Easyjet, said her company was not going to pull out of the UK 

as a result of Brexit and had an incredibly strong balance sheet so would continue to grow. 

She added that although the devaluation of sterling had hurt, consumer confidence would 

normalise over the next few months. Tracy Mackness, of the Essex Pig Farming and Sausage 

Company, Giggly Pig, said she was not fussed about the impact of Brexit.  
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Wǳƭȅ ннΥ ¢ŀƴȅŀ .ŜŎƪŜǘǘ ǎŀƛŘ ǘƘŀǘ ǘƘƻǎŜ ŎŀǳƎƘǘ ƛƴ ΨǇƻǎǘ-Brexit gloom would be given a bit of 

cheer this morning, that it appears ǘƘŀǘ IƛƴƪƭŜȅ tƻƛƴǘ ƛǎ ƎƻƛƴƎ ǘƻ Ǝƻ ŀƘŜŀŘΦΩ WƻƘƴ IƻƭƭŀƴŘ YŀȅŜΣ 

chief executive of Heathrow, said he had a very resilient business and needed a positive plan 

post-Brexit that involved more trading links around the world.  

July 25: 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ said that Philip Hammond, who had visited China, had said that 

there would be more opportunities for trade links post-Brexit, and these would be easier 

because they would not be bound by EU rules. Andrew Lilico, director and principle of Europe 

Economics, said the UK would definitely get a new trade deal with China, and also with 

countries such as the US and Japan. The biggest prize with China would be the sale of services 

(rather than manufactured goods). There could also be a replacement for the CAP, a re-casting 

of drugs trading and customs duties. He discounted fears expressed by the G20 about Brexit.  

!ǘ уΦрлŀƳΣ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭΣ ŘƛǎŎǳǎǎŜŘ ǇǊƻōƭŜƳǎ ǿƛǘƘ wȅŀƴŀƛǊΩǎ ǊŜǎǳƭǘǎΣ ŀƴŘ ǎǳƎƎŜǎǘƛƻƴǎ 

that it might primarily look at growth outside the UK. Dominic OΩ/ƻƴƴŜƭƭ speculated that there 

ƳƛƎƘǘ ōŜ ŀƴ ŜƭŜƳŜƴǘ ƻŦ ΨǎƻǳǊ ƎǊŀǇŜǎΩ ƛƴ ǘƘŜ ǊŜǎǳƭǘǎ ōŜŎŀǳǎŜ ǘƘŜ ŎƻƳǇŀƴȅ ƘŀŘ ŎŀƳǇŀƛƎƴŜŘ 

hard for the UK to stay in the EU.  

July 27: Sarah Hewin, Chief Economist for Europe at Standard Chartered Bank, commenting 

on the ONS economic output figures (due at 9.30am) said they were expected to show a 

quarterly growth rate of 0.1% higher than expected. Richard Jeffrey from Cazanove said that 

the Monetary Policy Committee had not been doing enough to instil business confidence, and 

added that he was positive about future economic prospects in the longer term.   

At 7.18am, Simon Jack said that GSK, led by Sir Andrew Witty, had announced a £275m 

housing development project despite being in favour of Remain. Simon Jack said he was 

talking ŀōƻǳǘ ǘƘŜ ¦YΩǎ ƘƛƎƘƭȅ-skilled workforce, relatively low taxes.  He added that Japanese 

company Softbank were also investing in the UK, along with Wells Fargo and EDF. He explained 

that EDF was making an £18 billion investment at Hinkley Point. He added that although the 

ONS figures were up, there could be a downturn in the third quarter. Peter Redfern, chief 

executive of Taylor Wimpey, said the company, despite Brexit, had been through a quarter of 

robust trading. There had been an increase of cancellations. Immediately after the vote, but 

things were now at normal level. People were holding their nerve. There had been worries 

about banks and finance, but again, these had improved. Caution was easing and longer term 

decisions being taken.  
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July 28: Dominic hΩ/ƻƴƴŜƭƭ noted that the FTSE 250 was higher than before June 23. David 

Duffy, chief executive of Clydesdale and Yorkshire Bank said that because his company was 

full service bank, it would be able to survive volatility better than others. Willie Walsh, chief 

executive of AIG (owners of British Airways), said that (after taking a hit from currency issues), 

the business would settle down because people would continue to trade and fly.  

August 1: 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ, discussing the Institute of Chartered AccounǘŀƴǘǎΩ ǎǳǊǾŜȅ ƻŦ 

ōǳǎƛƴŜǎǎ ŎƻƴŦƛŘŜƴŎŜΣ ƴƻǘŜŘ ǘƘŀǘ ǘƘŜ vн D5t ƴǳƳōŜǊ ǿŀǎ ΨǉǳƛǘŜ ƎƻƻŘΩ ŀƴŘ Ψǎƻ ŀƭƭ ǘƘŜΣ ŀƭƭ ǘƘŜ 

Brexit or post-Brexit gloom and doom mongers look to have been proved wrong, and the Bank 

ƻŦ 9ƴƎƭŀƴŘ ŘƛŘƴΩǘ Ŏǳǘ ƛƴǘŜǊŜǎǘ ǊŀǘŜǎ ŀǎ Ƴŀƴȅ ǇŜƻǇƭŜ ŜȄǇŜŎǘŜŘ ƭŀǎǘ ƳƻƴǘƘΩ. (This was offset by 

the negativity of the studio guest). 

August 2: 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŜ tǳǊŎƘŀǎƛƴƎ aŀƴŀƎŜǊǎΩ LƴŘŜȄ ǿŀǎ ŀ ƳƛȄŜŘ ǇƛŎǘǳǊŜΣ ǿƛǘƘ 

contraction on the one hand as a forecast, but on the other, companies were optimistic about 

exorts  

At 8.48am, 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ said that results from car retailers Pendragon showed that 

Brexit had not hit sales. Trevor Finn, chief executive of Pendragon, said they had seen no 

impact from Brexit, and if anything, it was seen as an opportunity to increase market share.  

August 5: Lloyd Dorfman, founder and president of Travelex, asked if times were uncertain, 

ŀƎǊŜŜŘ ǘƘŀǘ ǘƘŜȅ ǿŜǊŜ ōǳǘ ǎŀƛŘ ǘƘŀǘ ōƛƎ ŎƘŀƴƎŜ ŎƻǳƭŘ ŎǊŜŀǘŜ ΨōƛƎ ƻǇǇƻǊǘǳƴƛǘȅΩ ŀƴŘ ōŜ ŀ 

galvanising force. He said that despite the fall in the value of the pound demand was holding 

up pretty well, because there were more inbound tourists.  

At 8.41am, reacting to a sharp fall in the number of permanent jobs, Rob Young pointed out 

ǘƘŀǘ ǘƘŜ ŦƛƎǳǊŜ ǊŜǇǊŜǎŜƴǘŜŘ ƻƴƭȅ ŀ ƳƻƴǘƘΩǎ Řŀǘŀ ŀƴŘ ǿƻƴŘŜǊŜŘ ƛŦ ƛǘ ŎƻǳƭŘ ōŜ ŀ ΨǘŜƳǇƻǊŀǊȅ 

ƻǾŜǊǊŜŀŎǘƛƻƴΩΦ  

August 9: Laura Lambie, Senior Investment Director at Investec Wealth and Investment said 

that all the pre-referendum warnings about a potential collapse in the stock market had 

turned out to be wrong. Helen Dickinson, chief executive of the British Retail Consortium, 

ŎƻƴŦƛǊƳŜŘ ǘƘŀǘ ǎƘƻǇǇŜǊǎ ƘŀŘ ΨǎƘǊǳƎƎŜŘ ƻŦŦ .ǊŜȄƛǘ ŦŜŀǊǎΩ ǘƻ ǘƘŜ ŜȄǘŜƴǘ ǘƘŀǘ ǊŜǘŀƛƭ ǎŀƭŜǎ ƘŀŘ ǊƛǎŜƴ 

1% over the previous month. She added that there had also been better weather and people 

ƘŀŘ ǊŜǎǇƻƴŘŜŘ ǘƻ ΨŘŜŜǇŜǊ ŘƛǎŎƻǳƴǘǎΩ.    
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!ǘ уΦплŀƳΣ bƛƎŜƭ ²ƛƭǎƻƴΣ [ŜƎŀƭ ϧ DŜƴŜǊŀƭΩǎ ŎƘƛŜŦ ŜȄŜŎǳǘƛǾŜΣ ŎƻƳƳŜƴǘƛƴƎ ƻƴ Ƙƛǎ ŎƻƳǇŀƴȅΩǎ 

annual results, said the media was trying to find (slow-down) stories about Brexit that did not 

exist. Contrary to what was being projected, there had been a slow-down in property sales 

but over the past year not the last month. Rob Young countered that Halifax had been talking 

ŀōƻǳǘ ŀ ŦŀƭƭΦ b² ǎŀƛŘ ǘƘƛǎ ǿŀǎ Ƨǳǎǘ ƴƻǊƳŀƭ ΨƴƻƛǎŜΩΤ ǘƘŜ ǊŜŀƭƛǘȅ ǿŀǎ ǘƘŀǘ IŀƭƛŦŀȄ ƘŀŘ ƛƴǾŜǎǘŜŘ 

£0.5 billion since Brexit and that a lot of foreigners particularly had more confidence in the UK 

than media commentators. Rob Young noted that property was cheaper for those now buying 

ƛƴ ŘƻƭƭŀǊǎΦ b² ǎŀƛŘ ǘƘŀǘ .ǊŜȄƛǘ ƘŀŘ ƴƻǘ ŀŦŦŜŎǘŜŘ [ϧDΩǎ ƭƻƴƎŜǊ ǘŜǊƳ ōǳǎƛƴŜǎǎ ǇƭŀƴǎΦ IŜ ŘŜŎƭŀǊŜŘΥ 

άƛǘΩǎ ŀ ƎǊŜŀǘ ƛƴǾŜǎǘƳŜƴǘ ōŀŎƪƎǊƻǳƴŘ ŀƴŘ ǘƘŜ ŜȄŎƘŀƴƎŜ ǊŀǘŜ ƛǎ ǾŜǊȅ ŎƻƳǇŜǘƛǘƛǾŜΣ ŜŎƻƴƻƳƛŎ 

growth is relatively steady, real wages are not increasing very much, we have to invest more 

ƛƴ ǘƘŜ ¦YΦέ   IŜ ŀŘŘŜŘ ς after Rob Young ǇƻƛƴǘŜŘ ƻǳǘ ǘƘŜ ΨƎƭƻƻƳƛƴŜǎǎΩ ƻŦ ƭƻǿ ƛƴǘŜǊŜǎǘ ǊŀǘŜǎ - 

ǘƘŀǘΣ ƛƴǎǘŜŀŘΣ ǘƘŜ ǇƻǎƛǘƛǾŜǎ ǎƘƻǳƭŘ ōŜ ǎǘǊŜǎǎŜŘ ǘƘŜȅ ǿŜǊŜ ŀ ΨŦŀƴǘŀǎǘƛŎ ƻǇǇƻǊǘǳƴƛǘȅΩΦ  

August 11: Richard Dunbar from Aberdeen Asset Management said that with interest rates 

round the world so low, it was now time for governments to put their shoulders to the wheel, 

either by cutting taxes or spending on infrastructure. He claimed it was thus a rosy scenario 

for the Chancellor. The foot could be taken off the austerity brake.  

August 12: James Rosener, a trade lawyer in New York, and president of the European-

American Chamber of Commerce, said there would be no mass movement of US companies 

from the UK as a result of Brexit (but there could be relocation). Carolyn Fairburn, director-

general of the CBI, said that the US-UK relationship remained in very good shape ς the UK was 

the biggest investor in the US, with $449 billion to the end of 2014, equating to one million 

jobs there. She opined that the US did not need a lot of persuading to continue the special 

relationship. She added that it was welcome that the UK government had announced three 

new offices in the US. CF said that Brexit introduced uncertainty and the US needed 

reassurances, and a trade deal was needed as a priority. Chris Ralph, chief investment officer 

ŀǘ {ǘ WŀƳŜǎΩǎ tƭŀŎŜΣ ǎŀƛŘ ǘƘŀǘ ǘƘŜ ƭƻǿ ǾŀƭǳŜ ƻŦ ǘƘŜ ǇƻǳƴŘ όŘƻǿƴ мо҈ ǎƛƴŎŜ ǘƘŜ ǊŜŦŜǊŜƴŘǳƳύ 

was helping exporters, and this, on balance, was helping the UK economy. William Eccleshare,  

ŎƘƛŜŦ ŜȄŜŎǳǘƛǾŜ ƻŦ /ƭŜŀǊ /ƘŀƴƴŜƭ LƴǘŜǊƴŀǘƛƻƴŀƭΣ ǘƘŜ ǿƻǊƭŘΩǎ ōƛƎƎŜǎǘ ƻǳǘŘƻƻǊ ŀŘ ŎƻƳǇŀƴȅΣ  ǎŀƛŘ 

ǘƘŀǘ ǘƘŜǊŜ ƘŀŘ ōŜŜƴ ŀ Ωōƛǘ ƻŦ ŀ ǿƻōōƭŜΩ ŀŦǘŜǊ WǳƴŜ ноΣ ōǳǘ ǾƻƭǳƳŜǎ ŦƻǊ vо ŀƴŘ vп ǎƘƻǿŜŘ ǾŜǊȅ 

little impact. (Immediately moved on to discuss the impact of the internet on advertising). 

!ǳƎǳǎǘ мрΥ 5ŀǾƛŘ /ǳƳƳƛƴƎΣ ƻŦ {ǘŀƴŘŀǊŘ [ƛŦŜΣ ǎŀƛŘ ǘƘŀǘ ŀƭǘƘƻǳƎƘ ŜǉǳƛǘƛŜǎ ǿŜǊŜ ŎǳǊǊŜƴǘƭȅ Ψŀ ƭƛǘǘƭŜ 

ōƛǘ ŜȄǇŜƴǎƛǾŜΩΣ ƘŜ ǎŀǿ ƴƻ ǊŜŀǎƻƴ ǿƘȅ ǘƘŜǊŜ ǿƻǳƭŘ ōŜ ŀ ǎƛƎƴƛŦƛŎŀƴǘ Ǉǳƭƭ-back.     
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Ian Brinkley, the chief economist at the CIPD, warned of negative consequences on the 

economy because of uncertainty about the status of EU immigrants. He claimed that EU 

immigrants were not affecting the work prospects of UK workers.  

August 16: Brenda Kelly, market analyst, said it was too early to say what was happening on 

the inflation front in consequence of Brexit.  

August 17: David Stephens, CEO of Admiral Insurance, said that its interests in Spain and 

France would find ways of trading normally post-Brexit.  

August 18: Tanya Beckett noted that the British Chambers of Commerce Trade Confidence 

Index showed that confidence was high just before the referendum. Adam Marshall, acting 

CEO of BCC, said there were stories of companies doing well post-Brexit, but it was very early 

days to gauge the impact. He added that he wanted the government to announce trade-

boosting measures in the Autumn Statement, including the new Heathrow runway and 

making sure energy generation met demand. Mike Laven, CEO of Currency Cloud said that 

post-.ǊŜȄƛǘ ŘŜƳŀƴŘ ŦƻǊ ǎƻƳŜ ƎƻƻŘǎ ǿƻǳƭŘ ƴƻǘ Ǝƻ ŘƻǿƴΣ ŀƴŘ ǘƘŜǊŜ ƘŀŘ ōŜŜƴ Ψƴƻ ƳŀƧƻǊ 

ŘƛǎǊǳǇǘƛƻƴΩΦ  

August 22: Fionnuala Earley, chief economist of Countrywide, said that she expected house 

prices to rise in 2018 because there was a lack of supply.  

August 23: Colin Maclean of SVM Asset Management, in response to 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 

suggesting that problems in the housing market had not been as bad as at first feared, agreed 

that it now looked as though it had stabilised. 

At 7.23am, Dominic OΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŀǘ tŜǊǎƛƳƳƻƴ ƘŀŘ ŀƴƴƻǳƴŎŜŘ ŀ ΨǎǘƻƴƪƛƴƎΩ ǎŜǘ ƻŦ ǊŜǎǳƭǘǎ 

with pre-tax profits up by 33% and completions up 6% in the period up until June. Geoff 

Fairburn, chief executive, said things had got better post June 23, with visitor numbers to their 

website up 20% and reservations up 17% year-on-year. Lucien Cook, head of residential 

research at Savills, said the key thing was what happened next.  

At 8.46am, 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ noted that George Osborne had been very gloomy about what 

would happen if there was a Brexit vote. He added that the Persimmon seemed to be at odds 

with that. Sarah Hewin, the chief economist for Europe at The Chartered Bank, accepted that 

ς despite forecasts and lots of predictions of gloom ς ǎƻƳŜ ƻŦ ǘƘŜ Řŀǘŀ ŎƻƳƛƴƎ ƛƴ ǿŀǎ ΨǇǊŜǘǘȅ 
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ǎƻƭƛŘΩ ŀƴŘ ŀǘ ƻŘŘǎ ǿƛǘƘ ǘƘŀǘΦ {ƘŜ ŀŘŘŜŘ ǘƘŀǘ vо ŀƴŘ vп ŦƛƎǳǊŜǎ ƴŜŜŘŜŘ ǘƻ ōŜ ƛƴ ǘƻ ōŜ ǎǳǊŜ ǿƘŀǘ 

was going on.  

August 24: Steve Lavelle, co-chief executive of LoopUp, a conferencing company floating on 

the stock exchange ς one of the first floats since June 23- said that Brexit had no impact on 

the fundamentals of the business. 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ noted that the British economy seemed 

to be defying the Brexit doom-mongers. Mike Amey, managing director at Pimco, agreed that 

ŎƻƴŦƛŘŜƴŎŜ ƛƴ ŎƻƴǎǳƳŜǊ ǎŜŎǘƛƻƴ ƻŦ ǘƘŜ ƳŀǊƪŜǘΣ ŀǎ ǿŜƭƭ ŀǎ ΨōǳǎƛƴŜǎǎ ŀǎ ŀ ǿƘƻƭŜΩ ŘƛŘ ƴƻǘ ǎŜŜƳ 

to have been hit very-hard. The short-ǘŜǊƳ ƭƻƻƪŜŘ ΨǾŜǊȅ ƳŀƴŀƎŜŀōƭŜ ƛƴŘŜŜŘΩΦ ¢Ƙƛǎ ǿŀǎ ƎƻƻŘ 

news for all. He added that he thought the Bank of England what not now have to take further 

measures later in the year to help the economy.  

At 7.19am, 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ noted that WPP (regarded as a bell-weather for the economy) 

had announced an 11% increase in revenues and 2% rise in profits. CEO Sir Martin Sorrell said 

Ƙƛǎ ōǳǎƛƴŜǎǎ ƘŀŘ ŎƻǇŜŘ ǿŜƭƭ ōǳǘ ƛǘ ǿŀǎ ŜŀǊƭȅ ŘŀȅǎΣ ǘƘƛƴƎǎ ƘŀŘ ΨǇŜǊƪŜŘ ǳǇ ŀ ōƛǘΩ ŀŦǘŜǊ WǳƴŜ.  

August 25: 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ noted that data from the last week on housing, retail spending 

and credit card spending were all ΨǉǳƛǘŜ ǎǘǊƻƴƎΩΦ wƛŎƘŀǊŘ WŜŦŦǊŜȅ ŦǊƻƳ /ŀȊŀƴƻǾŜ ŀƎǊŜŜŘ ŀƴŘ 

ŎƭŀƛƳŜŘ ǘƘŜ ǎŜǇŀǊŀǘƛƻƴ ŦǊƻƳ ǘƘŜ ǎƛƴƎƭŜ ƳŀǊƪŜǘ ŎƻǳƭŘ ōŜ ΨŜƴƻǊƳƻǳǎƭȅ ƛƴǾƛƎƻǊŀǘƛƴƎΩ ŦƻǊ ǘƘŜ ¦YΣ 

because it would force a focus on the 85% of the world market not in the EU.  

At 7.18am, 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŀǘ WƻƘƴ [ŀƛƴƎΩǎ ƘŀƭŦ ȅŜŀǊ ǇǊƻŦƛǘǎ ǎƘƻǿŜŘ ŀǎǎŜǘǎ ǳǇ ŀƴŘ 

profits up. He added that chief executive Oliver Brousse believed that international investors 

ǎǘƛƭƭ ǎŀǿ ǘƘŜ ¦YΣ ŘŜǎǇƛǘŜ .ǊŜȄƛǘΣ ŀǎ ŀ ΨƎǊŜŀǘ ǾŜƴǳŜΩ ŦƻǊ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ƛƴǾŜǎǘƳŜƴǘΣ ŀ ǇǊŜŘƛŎǘŀōƭŜ 

place with low interest rates. Mr Brousse himself concurred, but suggested that the 

government must create more new infrastructure projects.  

August 26: At 7.17am, Randy Crosner, professor of economics at Chicago Booth in the US said 

there was not a lot of evidence so far of negative consequences of Brexit. He said that the 

ǘƘǊŜŀǘǎ ƻŦ ǇǊƻōƭŜƳǎ ŀƘŜŀŘ ƻŦ ǘƘŜ ǾƻǘŜ ǿŜǊŜ ΨƻǾŜǊōƭƻǿƴΩΦ  

!ǳƎǳǎǘ омΥ WƻŜ {ǘŀǘƻƴ ŦǊƻƳ DCY ǎŀƛŘ ǘƘŀǘ ŎƻƴǎǳƳŜǊ ŎƻƴŦƛŘŜƴŎŜ ǿŀǎ ǎƘƻǿƛƴƎ Ψŀ ōƛǘ ƻŦ ŀ ōƻǳƴŎŜΩ 

after the Brexit vote. Richard Jeffrey of Cazenove said the decision by the Bank of England to 

cut interest rates had not sent out a positive signal about the UK. There was no evidence that 

people had stopped spending, so there had been no need to take emergency action. People 

paid too much attention to confidence surveys and not enough to real data.  
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At 7.18am, 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ noted that house prices were continuing to rise despite 

predictions that the Brexit vote would send them into reverse. Figures from Nationwide 

showed a 5.6% annual rise.  

September 2: Laura Foll, Henderson Global Investors (US) said that the cut in interest rates 

post-Brexit had not been necessary. 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ noted that the PMI index (out the 

ǇǊŜǾƛƻǳǎ Řŀȅύ ƘŀŘ ǎƘƻǿƴ ƳŀƴǳŦŀŎǘǳǊŜǊǎ ΨŘƻƛƴƎ ǊŜŀƭƭȅ ǿŜƭƭΩΣ ǇǊƻōŀōƭȅ ŀs a result of the weaker 

pound.  

September 5: (a day in which the BBC was taking a detailed look at Brexit). 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 

noted that after the vote, sterling had dropped like a stone, but the sense of crisis had now 

gone. Instead, in its place, was a ΨǇƘƻƴŜȅ ǿŀǊΩ ς the City relied on access to Europe for much 

of its business and that could disappear when Article 50 was triggered.  

The Lord Mayor of London, Jeffrey Evans, said that the City wanted Remain but now the future 

looked optimistic, the strengths of London were unrivalled and it was determined to remain 

ǘƘŜ ǿƻǊƭŘΩǎ ƴǳƳōŜǊ ƻƴŜ ŦƛƴŀƴŎƛŀƭ ŎŜƴǘǊŜΦ IŜ ǿŀǎ ƻǇǘƛƳƛǎǘƛŎ ǘƘŀǘ ǘƘŀǘ ǘƘŜ ¦Y ǿƻǳƭŘ ǎǘŀȅ ƛƴ ǘƘŜ 

single market and free movement of people would be preserved. John Nelson, chairman of 

[ƭƻȅŘΩǎ ƻŦ [ƻƴdon, said it was vital that the UK stayed in the single market. Saker Nusseibeh 

chief executive of Hermes Investment management, said everything looked good at the 

moment but the markets would adjust.   

At 7.20am, Nigel Wilson, chief executive of Legal and General, said that Remainers had called 

the referendum wrong and that had led to some very odd outcomes. He was a huge enthusiast 

ŀōƻǳǘ ǘƘŜ ¦Y ŜŎƻƴƻƳȅΣ Ψƛǘ ƛǎ ŀ ƎǊŜŀǘ ǇƭŀŎŜ ǘƻ ƛƴǾŜǎǘ ŀƴŘ ǿŜ ƘŀǾŜ ŀ ƳƻǊŜ ŎƻƳǇŜǘƛǘƛǾŜ ŜȄŎƘŀƴƎŜ 

rate, very low interest rates, thriving job market, and a huge amount of great science being 

produced by our universities, and massive opportunities to self-ŘŜǘŜǊƳƛƴŜ ƻǳǊ ǎǳŎŎŜǎǎΩ. 

5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ suggested there were storm clouds on the horizon andn there had been a 

warning from Japan to sort out the relationship with the EU. . NW said not and claimed that 

people were reiterating statements made before the vote, the reality is that the trading 

relationship on the continent would be fine. b² ŎƻƴŎƭǳŘŜŘ ǘƘŀǘ ǘƘƛǎ ǿŀǎ ŀōƻǳǘ ŀ ΨŎŀƴ-do 

attitǳŘŜΩ ŦƻǊ ǘƘŜ ¦YΦ  

September 6: 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ said it had been all gloom and doom after Brexit but now 

manufacturing and services were doing well, and sterling had rebounded. Richard Dunbar 

from Aberdeen Asset Management said the figures showing an increase needed averaging out 
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ǿƛǘƘ ƻǘƘŜǊǎ ǘƘŀǘ ǎƘƻǿŜŘ ǘƘŜ ƻǇǇƻǎƛǘŜΦ .ǳǘ ƛǘ ǎƘƻǿŜŘ ǘƘŀǘ ǇŜƻǇƭŜ ǿŜǊŜ ΨƎŜǘǘƛƴƎ ƻƴ ǿƛǘƘ ƛǘΩ ŀƴŘ 

there was not a recession. He agreed that the prospect of another cut in interest rates was 

ΨǊŜŎŜŘƛƴƎ ŦŀǎǘΩ.  

At 7.15am, John Humphrys sŀƛŘ ǘƘŜǊŜ ƘŀŘ ōŜŜƴ ΨŘƻƭƭƻǇǎΩ ƻŦ ƎƻƻŘ ƴŜǿǎ ŀōƻǳǘ ǘƘŜ ŜŎƻƴƻƳȅ. 

5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ said that house-ōǳƛƭŘŜǊǎ wŜŘǊƻǿ ƘŀŘ ŀƴƴƻǳƴŎŜŘ ŀ ΨōŜƭǘƛƴƎΩ ǎŜǘ ƻŦ ƴǳƳōŜǊǎ. 

wŜŘǊƻǿΩǎ ŎƘŀƛǊƳŀƴΣ {ǘŜǾŜ aƻǊƎŀƴ ǎŀƛŘ ǘƘŜǊŜ ƘŀŘ ōŜŜƴ ƴƻ ōƭƛǇ ŀƴŘ ǘƘƛƴƎǎ ǿŜǊŜ ŎŀǊǊȅƛƴƎ ƻƴ ŀǎ 

normal. There was a huge undersupply in housing in the UK. He added that the economy as a 

whole was in good shape and there had been a lot of overreaction to Brexit. A fall in demand 

at the upper end of prices was the result of stamp duty rather than Brexit.  

September 8: 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ noted that the latest RICS figures on the housing marketr 

showed renewed momentum and steady house prices. Simon Rubinsohn RICS chief economist 

said after two difficult months activity was stabilising perhaps because Brexit was some way 

off. The package announced by Mark Carney had helped. Samuel Tombs, chief UK economist 

at Pantheon Macroeconomics said there was not enough data yet to judge what shape the 

economy was in.   

At 7.18am, Alison Rose, chief executive of corporate at RBS, commenting on confidence 

ŀƳƻƴƎ ǘƘƻǎŜ ŀƛƳƛƴƎ ǘƻ ǎǘŀǊǘ ƴŜǿ ōǳǎƛƴŜǎǎŜǎΣ ǎŀƛŘ ǘƘŀǘ ŎƻƴŦƛŘŜƴŎŜ ƘŀŘ ŎƻƳŜ ōŀŎƪ ΨǇǊŜǘǘȅ 

ǉǳƛŎƪƭȅΩ Ǉƻǎǘ-Brexit.  

September 12: 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ said there had been some very positive in the UK economy 

since Brexit, despite all the predictions of a downturn. He said the BCC was predicting, though, 

a sharp slowdown. Adam Marshall, of the BCC, said his members believed a recession would 

be avoided and that the economy would bounce back in 2018. His organisation wanted to 

build business confidence. Members wanted the Autumn Statement to stimulate growth.  In 

a separate sequence, 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ, discussing figures from Manpower about the jobs 

market, said the picture since Brexit has been quite good. James Hick, UK managing director 

of Manpower, said he agreed figures had been good, but there were warning signs on the 

horizon.  

September 14: 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ said that Dunelm, which had posted very strong results, 

thought the BCC report earlier in the week was nonsense. John Browett, CEO of Dunelm, said 

they had seen no fundamental evidence that Brexit was making a difference, and the weather 
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was more important. A key factor that determined demand was employment prospects and 

unemployment was low, so there was nothing in the data which would stop people spending.    

September 15: Stuart Robertson senior economist at Aviva Investors, discussing likely next 

steps by the Bank of England, said that figures on the economy since Brexit had been good 

but there was still great uncertainty. There had been strong momentum before the vote and 

this had carried on, but the Bank was right to be cautious. He predicted recession, but noted 

ǘƘŀǘ ǘƘŜǊŜ ƘŀŘ ōŜŜƴ ŀ ΨǊƻōǳǎǘΩ ǎǇǳǊǘ ƻŦ ƳƻƴŜȅ ƎǊƻǿǘƘ ǘƘŀǘ should be an indicator of growth 

to come.  

At 7.18am, 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ, discussing Brexit in the context of poor figures from John Lewis, 

noted that consumer spending was fine. Charlie Mayfield, Chairman of John Lewis said there 

had been no quantifiable impact on sales so far.  

September 19: Aaron Gelbard, of online flower company Bloom and Wild, discussing post-

Brexit prospects for the tech sector, said things had not been as bad as they feared, and there 

was no sign of companies moving to Berlin yet. Dan Gandesha from Property Partner, 

according to Rob Young, believed that the UK would remain the biggest technology in Europe, 

and there was no sign of Berlin leap-frogging it.  

{ŜǇǘŜƳōŜǊ нлΥ Lƴ ǘƘŜ ŎƻƴǘŜȄǘ ƻŦ ǘƘŜ [ƻƴŘƻƴ aŀȅƻǊΩǎ bŜǿ ¸ƻǊƪ ǘŜŎƘ ŜǾŜƴǘΣ !ŘŀƳ bŜǳmann, 

ŦƻǳƴŘŜǊ ƻŦ ²Ŝ²ƻǊƪΣ ǎŀƛŘ ǘƘŀǘ ŀŦǘŜǊ .ǊŜȄƛǘ ǘƘƛƴƎǎ ƘŀŘ ΨǘƛŎƪŜŘ ǳǇΩ ƛƳƳŜŘƛŀǘŜƭȅΣ ōǳǘ ƘŜ ǿŀǊƴŜŘ 

that London would lose out. Lylan Masterman, of White Star Capital in New York, warned that 

Brexit was causing some problems but also opportunity. 5ƻƳƛƴƛŎ hΩ/onnell concluded by 

ƻōǎŜǊǾƛƴƎ ǘƘŀǘ Ψŀƭƭ ǘƘŜ ŦǊŜǘǘƛƴƎΩ ƻǾŜǊ .ǊŜȄƛǘ ƳƛƎƘǘ ōŜ ōŜƛƴƎ ƻǾŜǊŘƻƴŜΣ ŀƴŘ ǘƘŜ ǎŜŎǘƻǊ ƳƛƎƘǘ ōŜ 

booming after all. Mr Neumann said it was only a matter of time before London had its own 

home-ƎǊƻǿƴ DƻƻƎƭŜΦ Lǘ ǿŀǎ ΨǿƘŜƴΩΤ ƴƻǘ ΨƛŦΩ. (Bulk of interviewing focused on the problems of 

the ending of free movement). 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ, interviewing Brenda Kelly of the London 

Capital Group, said there had been uncertainty about Brexit but now it was business as usual. 

Ms Kelly disagreed.    

At 7.18am, Sadiq Khan said the purpose of the NY event was to show that post-Brexit, London 

was open. He warned that if London was to do well, the government had to listen to London. 

He said he was giving reassurance to companies round the world which had European HQs in 

London.  
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September 22: 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ noted that many front pages were saying that that the UK 

economy was defying Brexit predictions of a downturn. Andrew Wilson, of Goldman Sachs 

said long term concerns remained in place.  

At 7.17am, Haydn Mursell of construction company Kier Group, said that demand in London 

ƘŀŘ ǎƻŦǘŜƴŜŘΣ ōǳǘ ǊƻǳƴŘ ǘƘŜ ǊŜǎǘ ƻŦ ǘƘŜ ŎƻǳƴǘǊȅ ǿŀǎ ΨǾŜǊȅ ƎƻƻŘΩ.  

September 23: Cherry Freeman, of Love Crafts, said her company should be able to weather 

Brexit. Ross Mould, of AJ Bell, said that the economy had not dropped into a hole since Brexit 

and exports had picked up.  

At 7.17am, Justin Propp, of Civitas, which had produced a report saying that EU countries had 

more to lose if free trade with the UK was disrupted,  said there was no chance of 3m UK jobs 

being hit by Brexit. He said that jobs in Europe (more than in the UK) could be at risk if UK 

trade was hit. JP said the UK should go for the most open trading arrangements possible, and 

they should be achievable through a bespoke UK deal.  

September 28: (interview of Yanis Varoufakis ς wholly negative about Brexit) 

September 29: 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ WŀƎǳŀǊ wƻǾŜǊ ǿŀƴǘŜŘ ǘƻ ƪŜŜǇ ΨŦǳƭƭ ŀŎŎŜǎǎΩ ǘƻ ǘƘŜ 9¦. 

Andy Goss, global sales operations director for Jaguar Land Rover concluded that the company 

would try make the best of Brexit, and (in response to a question from 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ) 

said they would not be moving production out of the UK. Richard Jeffrey from Cazanove Asset 

Management, asked whether Britain would have a hard or soft Brexit, said it was unlikely that 

the UK would face new tariffs, and that even if they were introduced, the UK would have a 

net benefit over the EU because of the fall in sterling. He stressed that the lower value of the 

pound since Brexit gave a strong competitive edge to the UK. RJ, asked about attempts by 

CǊŀƴŎŜ ŀƴŘ CǊŀƴƪŦǳǊǘ ǘƻ ƭǳǊŜ .ǊƛǘƛǎƘ ŎƻƳǇŀƴƛŜǎ ǘƘŜǊŜΣ ǎŀƛŘ ƛǘ ǿŀǎ ƴƻǘ Ψŀ .ǊŜȄƛǘ ǘƘƛƴƎΩ ŀƴŘ ǿŀǎ 

ƴƻǘƘƛƴƎ ǘƻ ǿƻǊǊȅ ŀōƻǳǘΦ ¢ƘŜ /ƛǘȅ ǿƻǳƭŘ ǊŜƳŀƛƴ ΨǘƘŜ ŦƛƴŀƴŎƛŀƭ ŎŜƴǘǊŜ ƻŦ ŎƘƻƛŎŜΩ ƛƴ 9ǳǊƻǇŜΦ  

At 7.18am, AƴŘǊŜǿ [ƛƭƛŎƻΣ ƛƴǘŜǊǾƛŜǿŜŘ ŀōƻǳǘ ŀ ŦƻǊǘƘŎƻƳƛƴƎ ǎǇŜŜŎƘ ōȅ [ƛŀƳ CƻȄΣ ǎŀƛŘ ΨƘŀǊŘΩ 

ŀƴŘ ΨǎƻŦǘΩ .ǊŜȄƛǘ ŘƛŘ ƴƻǘ ǊŜŀƭƭȅ ƘŀǾŜ ƳŜŀƴƛƴƎ ς the need for the UK was to continue trading 

and limit immigration, so staying in the single market was not an option. He said there would 

not be certainty about what was happening next for some time, so businesses needed to get 

used to planning for that.  He discounted the idea that the recent Canadian-EU deal was a 

good model for the UK. ![ ŀŘŘŜŘ ǘƘŀǘ ǘƘŜ ŀƛƳ ǿŀǎ Ψ/ŀƴŀŘŀ ǇƭǳǎΣ ǇƭǳǎΣ ǇƭǳǎΩΦ  
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October 3: Justin Urquhart Stewart, from Seven Investment Management, said the Prime 

aƛƴƛǎǘŜǊΩǎ ǎǇŜŜŎƘ ƘŀŘ ŎƭŀǊƛŦƛŜŘ ŀ ōƛǘ ǿƘŀǘ ǿŀǎ ƎƻƛƴƎ ǘƻ ƘŀǇǇŜƴ ƻǾŜǊ .ǊŜȄƛǘΦ ¢ƘŜ Ǝƻŀƭ ƻŦ 

business was to maximise trade without all the previous timing obligations. All that could be 

ŘƻƴŜ ŀǘ ǘƘŜ ƳƻƳŜƴǘ ǿŀǎ ǘƻ Ǉǳǘ ǘƻƎŜǘƘŜǊ ŀ ΨǿƛǎƘ ƭƛǎǘΩΦ 

At 7.18am, Carolyn Fairbairn, the director-general of the CBI, speaking from the Conservative 

Party conference, discussing Brexit, said that advantages had been generated by the fall in 

ǎǘŜǊƭƛƴƎΣ ōǳǘ ǿŀǊƴŜŘ ǘƘŀǘ ǘƘƛǎ ǿƻǳƭŘ ōŜ ƻŦŦǎŜǘ ōȅ ΨƛƴŦƭŀǘƛƻƴŀǊȅ ǇǊŜǎǎǳǊŜǎΩΦ {ƘŜ ŀŘŘŜŘ ǘƘŀǘ ŀ 

positive development from the government was new investment in infrastructure projects. 

The CBI welcomed, for example, the investment in new rail and road projects, and it would 

start giving confidence to the economy.  

October 4: In a three-ǿŀȅ ŘƛǎŎǳǎǎƛƻƴ ŀōƻǳǘ ǘƘŜ /ƘŀƴŎŜƭƭƻǊΩǎ ŀǳǘǳƳƴ ǎǘŀǘŜƳŜƴǘΣ aƛƪŜ tƭŀǳǘΣ 

Chairman of North Mason Henson, and CBI Wales, said as much as possible needed to be 

made out of the Brexit negotiations, and a clear plan needed to be devised. Cerys Ashley, 

director of Ashley HR Consultancy, said small businesses had wanted out of the EU because of 

the amount of regulation it created; the need now was to say what the new legislation would 

mean for employers, and to make it business friendly. Mr Plaut said that new flexibility was 

needed, as in other countries round the world. CA wanted the Chancellor to make it less 

expensive to employ people post-Brexit. In a second sequence on reaction to tƘŜ /ƘŀƴŎŜƭƭƻǊΩǎ 

statement, Gerard Lyons, economic adviser to the Policy Exchange and former adviser to Boris 

Johnson, said it had been a good speech by the Chancellor that outlined positive economic 

opportunities ahead, with some uncertainty generated by Brexit in the immediate future. 

James Bevan from CCLA Investment Management, discussing market reaction, said the 

weakness in the pound was benefitting exporters, and also thought the increased 

infrastructure spending would help domestic companies.  

At 7.18am, Rupert Harrison, former advisor to George Osborne, now at BlackRock, said it 

made sense to keep post-Brexit options open, and that it looked increasingly likely that the 

¦Y ǿŀǎ ƘŜŀŘƛƴƎ ŦƻǊ ŀ ΨƘŀǊŘΩ .ǊŜȄƛǘ.  

October 5:  5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ noted that following the Conservative Party conference, the 

FTSE was at a record high. Jane Sydenham, Rathbones Investment Management, explained 

that this was because FTSE companies earned 75% of their revenues overseas. She said that 

some companies seemed over-valued, many were not, and further measures from the Bank 

of England were another factor in keeping confidence up. She ruled out the prospect of 
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runaway inflation. Will Butler Adams, chief executive of Brompton Bicycles, said that the EU 

was terribly important to his business but 45% of their product was outside Europe and so 

there was plenty of opportunity in developing more exports there.  

October 6: 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ reported from Sunderland (on the dangers of Nissan pulling 

out). Tommy Rowe, former shipworker of twenty-five years, said he wanted a smooth exit 

from the EU and thought it very disrespectful of Nissan to question the Brexit vote when they 

had benefitted so much from Sunderland. Jackie Miller, from Miller International, said the 

people of Sunderland had grit and determination. Saker Nusseibeh, from Hermes Investment 

Management, said that numbers in the UK post-Brexit had been steady and at this stage were 

OK.  

At 7.18am, Paul Watson, the Labour leader of Sunderland Council, said the local economy was 

bigger than Nissan and had global outreach.  

October 7: Olivier Bruce, CEO of John Laing group, said that business prospects for the group 

were good because it was a global business. 

October 10: Sarah Wood, co-founder of marketing company Unruly, during a strong attack on 

Brexit strategy on labour, conceded that there was continuing investment in London, and that 

entrepreneurs remained positive and excited about prospects to be more outward looking 

towards Asia. 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ noted that the latest confidence survey from the BBC 

showed manufacturing perking up. Adam Marshall, BCC acting director-general, conceded 

there were bright spots in manufacturing. He also said that business wanted Heathrow to go 

ahead. 

October 11: 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŀǘ ǘƘŜǊŜ ƘŀŘ ōŜŜƴ ŀ ΨŦƭŀǎƘ-ŎǊŀǎƘΩ ƻŦ ǘƘŜ ǇƻǳƴŘΦ {ƛƳƻƴ 

Derrick, head of currency research at bank of New York Mellon, said that the sudden fall of 

the pound was good, it had devalued and stabilised, and this was politically less damaging. He 

accepted that in some respects, the fall was good for tourism and manufacturing. Dominic 

hΩ/ƻƴƴŜƭƭ noted that the figures for inbound UK tourism had been good after June 23, with 

visitors up 2% and spend up 4%. Chairman of Visit Britain Christopher Rodrigues said that the 

figures had been improving since the Olympics in 2012. 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ noted that a report 

from Deloitte showed that the UK was now the cheapest place to buy luxury brands. CR noted 

that the other side of the coin was that holiday abroad for Britons would become more 

expensive and that mean staycations would boost the UK economy. At the same time, US 
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spending was at record levels, and growth from China was stupendous. He added that many 

would also visit the UK for seasonal sales.  

At 8.31am, DomƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŜ wǳǎǎƛŀƴ ōŀƴƪ 9¢. ǿŀǎ ΨǳƴŘŜǊǎǘƻƻŘΩ ǘƻ ōŜ ǇƭŀƴƴƛƴƎ ǘƻ 

move its European HQ out of London. He said this, and speculation that Goldman Sachs could 

ōŜ ŘƻǿƴǎŎŀƭƛƴƎ ƛǘǎ [ƻƴŘƻƴ ƻǇŜǊŀǘƛƻƴΣ ŎƻǳƭŘ ōŜ ǇŀǊǘ ƻŦ ŀ ΨƭƻōōȅƛƴƎ ƎŀƳŜΩ ǘƘŀǘ ǘƘŜ /ƛǘȅ ƘŀŘ 

been playing. He added that the existing infrastructure in London was a bulwark against 

transfer of jobs overseas, plus bankers did not want to move to Frankfurt.  

October 12: David Stubbs, the global market strategist at JP Morgan Asset Management, said 

that the pound had increased in value because the markets were looking at possibilities that 

Brexit would not happen. He added that the FTSE was high because of the falling value of the 

pound, but he was not worried about a big crash because it was underpinned by strength in 

commodities.  

October 13: In a discussion about Tesco resisting a 10% price hike by Unilever, Dominic 

hΩ/ƻƴƴŜƭƭ noted that Tesco had said it would do everything in its power not to pass on price 

increases to consumers. 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ noted that many thought that the fall in the value 

ƻŦ ǎǘŜǊƭƛƴƎ ǿŀǎ ŀ ΨƎƻƻŘ ǘƘƛƴƎ ƛƴ ƛǘǎŜƭŦΩΦ 

At 7.19am, 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ said that figures from the RICS showed a pickup in the housing 

ƳŀǊƪŜǘ ŀƴŘ ǿƻƴŘŜǊŜŘ ƛŦ ǘƘŀǘ ǿŀǎ ŀ ΨǘǳǊƴƛƴƎ ƻŦ ǘƘŜ ǘƛŘŜΩ ŦƻƭƭƻǿƛƴƎ ǘƘŜ .ǊŜȄƛǘ ǾƻǘŜΦ 

hŎǘƻōŜǊ мпΥ  /Ƙƻǿ aŜȊƎŜǊ ŦǊƻƳ WǳŘŜΩǎ ƛŎŜ ŎǊŜŀƳΣ ŎƻƳƳŜƴǘƛƴƎ ƻƴ ŀƴ ŀƎǊŜŜƳŜƴǘ ǊŜŀŎƘŜŘ 

between Unilever and Tesco said that his company was delighted with what was going on 

ōŜŎŀǳǎŜ ǘƘŜȅ ǎƻǳǊŎŜŘ ƛƴƎǊŜŘƛŜƴǘǎ фл҈ ƛƴ ǘƘŜ ¦Y ŀƴŘ ǎƻ ŎƻƳǇŜǘƛǘƻǊǎΩ ǇǊƛŎŜǎ ǿƻǳƭŘ ǊƛǎŜ 

whereas theirs would not. Debbie Keeble, co-founder of Heck sausages, said this was an 

opportunity for UK producers to put their best foot forward, and she felt supported by the 

supermarkets. But she also warned that prices would go up. CM said he was excited that the 

debate put the spotlight on good British foods.  

At 7.18am, Seamus Nevin, head of employment and skills policy at the Institute of Directors, 

discussing immigration, said Brexit had been in part a vote of no-confidence in the successive 

handling of immigration issues, and now offered the chance to start with a blank sheet. The 

IoD wanted a review, and also wanted a drive to improve native skills so that the needs of the 

economy could be met.  
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October 17: 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ noted a report from the EY Item Club which predicted a tough 

year for the economy. Richard Dunbar, Aberdeen Asset Management, said the Bank of 

9ƴƎƭŀƴŘ ƘŀŘ ŘŜŎƛŘŜŘ ǘƘŀǘ ǘƘŜ Ψƛƭƭǎ ƻŦ ƛƴŦƭŀǘƛƻƴΩ ǿŜǊŜ ōŜǘǘŜǊ ǘƘŀƴ ŀ ǿŜŀƪŜǊ ŜŎƻƴƻƳȅΦ ¢ƘŜȅ ƘŀŘ 

been right on similar issues in the past. They were taking the view that there would be 

problems for a year and then things would settle again. In a discǳǎǎƛƻƴ ŀōƻǳǘ ǘƘŜ /ƘŀƴŎŜƭƭƻǊΩǎ 

forthcoming autumn statement, Diane Duffy, finance director of Heap & Partners, said the 

Brexit vote and fall in the pound had led to opportunities in their export business. She was not 

gloomy. Paul Busby, chief executive of Viezu, an automotive engineer based in Daventry, said 

that leaving the EU was a double-edged sword ς the fall in the pound created advantages and 

ǿŀǎ ΨǿƻǊƪƛƴƎ ƴƛŎŜƭȅΩ ƻǊ Ƙƛǎ ŎƻƳǇŀƴȅ ƛƴ ƎŜƴŜǊŀǘƛƴƎ ƻǊŘŜǊǎ ƛƴ ǘƘŜ ¦{ ŀƴŘ /ŀƴŀŘŀΦ 5Ǌ Iŀȅŀŀǘǳƴ 

Sillem, of the Royal Academy of Engineering, warning that her members needed stability, said 

there needed to be an industrial strategy to maximise the opportunities of Brexit. She warned 

that there was a shortage of skilled workers in the UK.  

October 19: DOIC noted that the weak pound was good for exports. Sue Noffke, UK Equities 

CǳƴŘ aŀƴŀƎŜǊ ŦƻǊ {ŎƘǊƻŘŜǊǎΣ ǊŜŦŜǊǊŜŘ ƛƴ ǇŀǎǎƛƴƎ ǘƻ ǘƘŜ ΨōŜƴŜŦƛǘΩ ƻŦ ǿŜŀƪ ǎǘŜǊƭƛƴƎΣ ŀƴŘ ƴƻǘŜŘ 

that equities had risen by around 10%. Michael Dembinksy, chief advisor to the British-Polish 

Chamber of Commerce, explained that 30,000 businesses had been set up in the UK by Poles, 

and there were up to 70,000 self-employed Polish nationals as well. He added that UK exports 

to Poland over the past three months had been at a record high. There were opportunities 

and threats. The UK remained an extremely good hub for international business and Polish IT 

companies wanted to set up in London. He thought the UK was very attractive for 

entrepreneurs to set up.  

At 7.15am, 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ asked Christopher Mills, deputy treasurer and founder of 

Harwood Capital, if there was a reason for Ukip to continue to exist. He replied that the party, 

against a background of falling low-income wages, wanted a fairer society. He thought it a 

ΨŎƻƳǇƭŜǘŜ ƭƻŀŘ ƻŦ ƴƻƴǎŜƴǎŜΩ ǘƘŀǘ ǘƘŜ /ƛǘȅ ǿƻǳƭŘ ΨŜƳǇǘȅ ƻǳǘΩ ŦƻƭƭƻǿƛƴƎ ǘƘŜ .ǊŜȄƛǘ ǾƻǘŜΦ IŜ 

ƻǳǘƭƛƴŜŘ [ƻƴŘƻƴΩǎ ǘŀȄ ŀŘǾŀƴǘŀƎŜǎ ŀƴŘ ǎŀƛŘ ǘƘŀǘ ŀ ŎƻƳǇŀƴȅ ƻǊ ƛƴŘƛǾƛŘǳŀƭ ǎŜǘǘƛƴƎ ǳǇ ƛƴ CǊŀƴŎŜ 

would pay double the London rate to maintain a salary there. 

October 20: 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ noted that although CƻȄǘƻƴΩǎ ƘŀŘ ǇƻǎǘŜŘ ōŀŘ ǊŜǎǳƭǘǎΣ ǘƘŜǊŜ 

ǿŜǊŜ ΨƻǘƘŜǊ ǎƛƎƴǎΩ ǘƘŀǘ ǘƘŜ ƘƻǳǎƛƴƎ ƳŀǊƪŜǘ ǿŀǎ ƛƴ ƎƻƻŘ ƘŜŀƭǘƘΦ aƛƪŜ !ƳŜȅ ŦǊƻƳ tƛƳŎƻ ǎŀƛŘ 

the housing market was under pressure but house prices across the country were holding up 

well.  
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October 27: 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ said the ONS figures, due that day, were expected to show the 

economy doing a lot better than many had expected.  

At 8.41am, Ian Martin, author of a book about the Big Bang thirty years on, said the gloom 

ŀōƻǳǘ ŀ ǿŀƴƛƴƎ ƻŦ ǘƘŜ /ƛǘȅ ƻŦ [ƻƴŘƻƴΩǎ ŦƻǊǘǳƴŜǎ Ǉƻǎt-Brexit was overdone. The issue was not 

pass-porting but the right of London to clear and settle euro-denominated trading.    

October 28: Katie Prescott, noting the decision by Nissan to make a new model at Sunderland, 

said that CEO Carlos Goshn had clearly found ways of dealing with his fears about the Brexit 

vote. Jim Farley, chief executive of Ford in Europe said his company had no plans to change 

its decision to invest £100m in Bridgend. Katie Prescott noted in an interview with chief 

executive of HermŜǎ LƴǾŜǎǘƳŜƴǘ aŀƴŀƎŜƳŜƴǘΣ {ŀƪŜǊ bǳǎǎŜƛōŜƘΣ ǘƘŀǘ ǘƘŜ ǇǊŜǾƛƻǳǎ ŘŀȅΩǎ D5t 

figures had been better than expected and the newspapers were saying that there had been 

too much doom-mongering. Friday boss Tim Angels, from Angels Costumes, said he did not 

think that Brexit would impact his exporting business, and they had managed to hedge well 

against the fall in the pound.  

October 31: 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ said there was speculation whether Mark Carney would leave 

his job early because of his gloomy approach to Brexit. (Vicky Pryce, chief economic adviser to 

the Centre for Business and Economic Research, said he had been right to be concerned).  

!ǘ тΦнлŀƳΣ {ƛǊ aŀǊǘƛƴ {ƻǊǊŜƭƭΣ ΨōƻǎǎΩ ƻŦ ²ttΣ ŎƻƴŎŜŘŜŘ ǘƘŀǘ ŘŜǎǇƛǘŜ .ǊŜȄƛǘΣ ŦƻǊŜŎŀǎǘǎ ŦƻǊ D5t 

growth looked good ς but this wŀǎ ŘǊƛǾŜƴ ōȅ ǘƘŜ ΨŘŜǾŀƭǳŀǘƛƻƴΩ ƻŦ ǎǘŜǊƭƛƴƎΦ  

November 2: 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ said the National Institute of Economic and Social Research 

had said that the UK economy would do better than it had predicted after the Brexit vote, 

with growth of 2.4% in 2016 and 1.4% in 2017. 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ suggested that figures from 

the British Retail Consortium did not suggest that inflation would be as high as predicted by 

NIESR. 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ suggested that overall that the economy was proving more resilient 

than people thought post-Brexit. (Angus Armstrong, Director of Macroeconomics at the 

National Institute of Economic and Social Research was relentlessly negative ς and predicted 

slowest economic growth for six years). 

At 7.18am, 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ said a weaker pound had not yet led to prices going up in the 

shops. 
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November 3: Elizabeth Martin, UK Economist at HSBC, discussing how the Bank of England 

might tackle rising inflation as a result of the fall in sterling, said there were other issues more 

important than inflation. She said that it was unlikely that there would be a further rate cut 

because growth had been stronger than expected post-Brexit.  

November 4: Katie PrescottΣ ƴƻǘƛƴƎ ǘƘŀǘ ǘƘŜ .ŀƴƪ ƻŦ 9ƴƎƭŀƴŘΩǎ ƛƴŦƭŀǘƛƻƴ ŦƻǊŜŎŀǎǘ ŎƻƴǘŀƛƴŜŘ ǘƘŜ 

biggest jump ever seen, said that Mark Carney had painted a rosy picture of growth prospects 

Ψŀǘ ƭŜŀǎǘ ŦƻǊ ƴƻǿΩ. Alan Higgins, chief investment officer at Coutts, said elements of the 

economy were currently strong, including car sales, employment, and some foreign 

investment. (But he tempered this with warnings that consumers were burying their heads in 

the sand, worries about pass-porting and the overall consequences of Brexit). John Timpson, 

ŎƘŀƛǊƳŀƴ ƻŦ ¢ƛƳǇǎƻƴΩǎΣ ǎŀƛŘ ǘƘŀǘ ǘƘŜ Ŧŀƭƭ ƛƴ ǘƘŜ ǇƻǳƴŘ ǿŀǎ ƴƻǘ ǘƘŜ ŎƻƴǎŜǉǳŜƴŎŜ ƻŦ .ǊŜȄƛǘΦ IŜ 

ŀŘŘŜŘ ǘƘŀǘ ƘŜ ōŜƭƛŜǾŜŘ ǘƘŀǘ Ψ9ǳǊƻǇŜΩ ǿƻǳƭŘ ŎƻƳŜ ǊƻǳƴŘ ǘƻ ǘƘŜ ǾƛŜǿ ǘƘŀǘ ƛǘ ǿŀƴǘŜŘ ǘƻ do as 

much as possible for the UK economy, because in doing so, that would support their own.  

At 7.17am, Bank of England Deputy Governor, Dr Ben Broadbent, said the near-term 

momentum in the economy was stronger than thought three months previously. He 

discounted the idea that wages would not keep pace with inflation. 

bƻǾŜƳōŜǊ тΥ Lƴ ǘƘŜ ŎƻƴǘŜȄǘ ƻŦ ¢ƘŜǊŜǎŀ aŀȅΩǎ Ǿƛǎƛǘ ǘƻ LƴŘƛŀΣ !Ǌǳƴ WŀƛǘƭŜȅΣ LƴŘƛŀΩǎ ŦƛƴŀƴŎŜ 

minister, said he hoped that after Brexit, there could be ways of strengthening trade links.  

At 7.18am, 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎǳƎƎŜǎǘŜŘ ǘƘŀǘ ŜȄǇƻǊǘŜǊǎ ƻŦ ŦƻƻŘ ǇǊƻŘǳŎǘǎ ǎƘƻǳƭŘ ōŜ ƘŀǾƛƴƎ Ψŀ 

ƎǊŜŀǘ ǘƛƳŜΩ ōŜŎŀǳǎŜ ƻŦ ǘƘŜ Ŧŀƭƭ ƛƴ ǘƘŜ ǾŀƭǳŜ ƻŦ ǘƘŜ ǇƻǳƴŘΦ Lŀƴ ²ǊƛƎƘǘΣ 5ƛǊŜŎǘƻǊ DŜƴŜǊŀƭ ƻŦ ǘƘŜ 

Food and Drink Federation, said there were opportunities but it could take time (and said that 

the increased costs of the imported elements of exports had to be taken into account). At 

уΦппŀƳΣ aƛŎƘŀŜƭ hΩ[ŜŀǊȅ ƻŦ wȅŀƴŀƛǊ ŀŎŎŜǇǘŜŘ ǘƘŀǘ ǇŀǎǎŜƴƎŜǊ ƴǳƳōŜǊǎ ŀƴŘ ǇǊƻŦƛǘǎ ǿŜǊŜ 

increasing but stressed there was continuing uncertainty over Brexit. He also accepted that 

Ryanair (which was now cutting investment in the UK because of uncertainty) would return if 

things improved. He predicted a boost in tourism (short-term) the following year.  

November 11: Richard Jeffrey from Cazanove said there was positive news for the UK about 

potential trade deals with Turkey and India. Simon Sherman, CEO of Ultimate Products 

(luggage) said his company was keeping calm and marching on. They launched many products 

each year and could make them affordable according to consumer confidence.  
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November 14: 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ looked at business investment since the Brexit vote. He first 

noted that the Business Growth Fund, which funded small companies, had enjoyed its best 

year ever. 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ asked whether it was fair to blame Brexit for negativity. Stephen 

Welton of the Business Growth Fund said his business owners ς though accepting there was 

uncertainty about Brexit ς were focusing on opportunities, and the level of investment had 

increased. He added that there had never been a better time to invest in this way.  

November 15: Carolyn McCall of Easyjet said that although her company was setting up a new 

European subsidiary toi deal with the consequences of Brexit, the HQ would remain in Luton, 

and no jobs or aircraft would leave the UK.  

!ǘ уΦплŀƳΣ ƛƴ ŀƴ ƛƴǘŜǊǾƛŜǿ ŀōƻǳǘ ¢ƘŜǊŜǎŀ aŀȅΩǎ [ƻǊŘ aŀȅƻǊΩǎ .ŀƴǉǳŜǘ ǎǇŜŜŎƘΣ [ƻǊŘ aŀȅƻǊ 

Andrew Palmley said he was confident that the City would continue to grow. AP said he 

believed TM wanted the best deal for the country and ƘŀŘ ǘƘŜ /ƛǘȅΩǎ ƛƴǘŜǊŜǎǘǎ ŀǘ ƘŜŀǊǘ. He 

claimed that the City constantly weathered storms and would come out stronger.  

bƻǾŜƳōŜǊ муΥ {ƛƳƻƴ 9ƳŜƴȅΣ ŎƘƛŜŦ ŜȄŜŎǳǘƛǾŜ ƻŦ CǳƭƭŜǊǎΣ ǎŀƛŘ ǘƘŀǘ ōǳǎƛƴŜǎǎ ƘŀŘ ōŜŜƴ ΨǾŜǊȅ 

ǎǘǊƻƴƎΩ ŀŦǘŜǊ ǘƘŜ ƛƴƛǘƛŀƭ ǎƘƻŎƪ ƻŦ .ǊŜȄƛǘΦ ¢ƘŜ ǿŜŀker pound had brought some benefits because 

tourist numbers had been up.  

November 21: Anu Ojha, Director of the UK's National Space Academy programme, having 

first pointed out that the easy availability of skilled workers was vital, said his organisation 

ǿŀǎ ƭƻƻƪƛƴƎ ŀǘ ƳŀǊƪŜǘǎ ƻǳǘǎƛŘŜ 9ǳǊƻǇŜΣ ƛƴŎƭǳŘƛƴƎ ǘƘŜ ¦{ ŀƴŘ /ƘƛƴŀΣ όōǳǘ .ǊŜȄƛǘ ǿŀǎ ŀ ΨōƛƎ 

ŎƘŀƭƭŜƴƎŜΩύΦ  

At 7.15am, Paul Drechsler, President of the CBI, said his organisation was 100% committed to 

making the best of Brexit. (But he said this entailed tariff-free access to the EU). 

At 8.49am, Chris Ireland, UK chief executive of the property advisor JLL (noting that 

ƛƴǾŜǎǘƳŜƴǘ ƛƴǘƻ ǘƘŜ ¦Y ǿŀǎ ǎƭƻǿƛƴƎύΣ ǎŀƛŘ [ƻƴŘƻƴ ǿŀǎ ǎǘƛƭƭ ǾƛŜǿŜŘ ΨǊŜŀǎƻƴŀōƭȅ ŀǘǘǊŀŎǘƛǾŜƭȅΩΣ 

and accepted that the weaker pound would also help. 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ƴƻǘŜŘ ǘƘŀǘ CŀŎŜōƻƻƪ 

had said they were going to create 500 new jobs in London.CI also noted that Apple had taken 

ǎǇŀŎŜ ŀǘ .ŀǘǘŜǊǎŜŀ tƻǿŜǊ {ǘŀǘƛƻƴ Ψŀ ƎǊŜŀǘ ǳƴŘŜǊǿǊƛǘƛƴƎ ƻŦ ǘƘŜƛǊ ǾƛŜǿ ƻŦ ǘƘŜ ¦YΩΦ 

November 22: Rob Young noted ς discussing the possibility of job losses in the insurance 

sector ς said that Theresa May had said she wanted to avoid a cliff edge. Hugh Evans, director 

general of the ABI, said transitional arrangements were vital, and claimed that this was not a 
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ΨŘŜƭŀȅƛƴƎ ǘŀŎǘƛŎΩΦ 5arren James, Costain director of infrastructure, while claiming that new 

infrastructure projects would need thousands of migrant workers, said the government fully 

understood the need. He also suggested that his industry would train UK staff.  

November 23: Peter Fankhauser, chief executive of Thomas Cook, said that holiday prices for 

2017  from the UK had not yet be affected by the weak pound.  

November 25: John Rogers, CEO of Argus, asked whether prices were up as a result of the 

weak pound, said they had managed to keep prices low by hedging.  

November 28: Mohamed El Erian, chief economic advisor at Alianz, and chief of President 

hōŀƳŀΩǎ Ǝƭƻōŀƭ ŘŜǾŜƭƻǇƳŜƴǘ ŎƻǳƴŎƛƭΣ ǎŀƛŘ ƘŜ ǿƻǳƭŘ ƴƻǘ ƘŀǾŜ ǾƻǘŜŘ ŦƻǊ .ǊŜȄƛǘ ōǳǘ ǳƴŘŜǊǎǘƻƻŘ 

why the nation had. He accepted there had been a fundamental difference in opinion over 

the vision for the EU, and it was now vital to navigate the journey out, and for both sides to 

get over the hurt that had been caused. 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ put it to Rain Newton-Smith, chief 

economist at the CBI, that those pushing for a transitional arrangement did not want to leave 

the EU at all. Ms Newton-Smith said this was not true. Businesses were committed to making 

a success of Brexit and simply anted to be able to plan. She added that there were worries 

about higher costs in the pipelines.  

November 29:  5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ noted that Michael Gove (in the context of forecasts about 

the likely impact of Brexit) had said the economics profession was in crisis. Ewan Cameron-

Watt from the BlackRock Investment Institute agreed that forecasting was a rather imprecise 

science.  

December 1: 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ challenged assertions by food manufacturers (in a letter to 

the Times) that access to the single market was vital.  

December 7: Chris Innes-Hopkins, Saudi-British Joint Business Council, said Brexit opened new 

possibilities for trade in Saudi Arabia, including inward investment and an eventual trade 

agreement.  

At 7.19am, Yasmin Mahmood from the Malaysian Digital Economy Corporation, said that 

Brexit had made British companies more amenable to approaches from Malaysia than they 

had been.  
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December 9: Justin Urquhart Stewart, from Seven Investment Management, said that the 

ŘŜŎƛǎƛƻƴ ōȅ aŎ5ƻƴŀƭŘΩǎ ǘƻ ƳƻǾŜ ƛǘǎ 9ǳǊƻǇŜŀƴ Iv ŦǊƻƳ [ǳȄŜƳōƻǳǊƎ ǘƻ [ƻƴŘƻƴ ǎƘƻǿŜŘ ǘƘŀǘ ƛǘ 

was still seen to be attractive, despite Brexit. (He said banks were considering moves 

elsewhere however).     

AT 7.19am, Katie Prescott asked Dame Fiona Kendrick, president of the Food and Drink 

Federation, why they could not recruit more (UK) local staff. Katie Prescott also noted that 

aŎ5ƻƴŀƭŘΩǎ ǿŜǊŜ ƳƻǾƛƴƎ ǘƘŜƛǊ 9ǳǊƻǇŜŀƴ Iv ǘƻ ǘƘŜ ¦YΣ ǎǳƎƎŜǎǘƛƴƎ ǘƘŜȅ ǘƘƻǳƎƘǘ ǘƘŜ 

availability of labour was not an issue to them.  

December 12: Adam Marshall, Director General of the BCC, said they were upgrading their 

growth forecasts for the UK economy to 2.1% in 2016 and to 1.1% in 2017. It seemed that 

ōǳǎƛƴŜǎǎŜǎ ƘŀŘ ǘŀƪŜƴ ŀ ΨōǳǎƛƴŜǎǎ ŀǎ ǳǎǳŀƭ ŀǘǘƛǘǳŘŜΩ ŀƴŘ ǘƘŜȅ ǿŜǊŜ ƎŜǘǘƛƴƎ ƻƴ ǿƛǘƘ ǘƘƛƴƎǎΦ 

5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ observed that post Brexit forecasts had been gloomy but they had proved 

ǘƻ ōŜ ΨŎƻƳǇƭŜǘŜƭȅ ǿǊƻƴƎΩ ŀƴŘ ŀǎƪŜŘ ǿƘŜǘƘŜǊ ǘŀƭƪƛƴƎ ƴŜƎŀǘƛǾŜƭȅ ŎƻǳƭŘ ōŜ ΨǘŀƭƪƛƴƎ Řƻǿƴ ǘƘŜ 

ŜŎƻƴƻƳȅΩ. AM agreed and observed that a lot of his members saw that disruption could lead 

to opportunity.   

At 7.18am, 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ observed that fears about rising food prices had not 

materialised and, indeed, they had fallen in November.  

At 8.43am, 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ noted that fashion retailer Asos was expanding its UK HQ by 

1,500 jobs, joining Facebook and Google in creating more jobs in London. This indicated that 

ǘƘŜ .ǊŜȄƛǘ ŘƛŘ ƴƻǘ ƭƻƻƪ ƭƛƪŜ ƛǘ ǿŀǎ ŘŀƳŀƎƛƴƎ [ƻƴŘƻƴΩǎ ǊŜǇǳǘŀǘƛƻƴ. 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ added 

that although the BBC had upgraded its growth forecast for the UK economy, investment was 

lagging back. 

December 13: Wilf Walsh, CEO of Carpetright, said they had made some gains in their 

performance for a better euro exchange rate (but overall, the fall in the pound had hit their 

performance). He added that they were pressing ahead with store refurbishment.  

December 14: Sebastian James, CEO of Dixons Carphone, said they operated successfully 

across Europe and they would move quicker than the government in deciding future 

arrangements.  
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December 15: Miles Celic, chief executive of City UK, amid dire predictions about the impact 

of Brexit in terms of City job ƭƻǎǎŜǎΣ ǊŜǾŜŀƭŜŘ ŀǘ ǘƘŜ ŜƴŘ ǘƘŀǘ Ƙƛǎ ŎƻƳǇŀƴȅ ǿŀǎ ƘŀǾƛƴƎ ΨŦŀƴǘŀǎǘƛŎΩ 

discussions with Number Ten and a positive ongoing dialogue 

5ŜŎŜƳōŜǊ нмΥ  YŀǘƘƭŜŜƴ .ǊƻƻƪǎΣ ǊŜǎŜŀǊŎƘ 5ƛǊŜŎǘƻǊ ŀǘ /ƛǘȅ LƴŘŜȄΣ ŘƛǎŎǳǎǎƛƴƎ ǘƘŜ /.LΩǎ ƭŀǘŜǎǘ 

assessment of likely outcomes post-BǊŜȄƛǘΣ ǎŀƛŘ ƛǘ ǿŀǎ ΨƎƻƻŘ ƴŜǿǎΩ ǘƘŀǘ ¢ƘŜǊŜǎŀ aŀȅ ǎŜŜƳŜŘ 

to be starting to listen to the need for transitional arrangements. 
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APPENDIX V 
Summary of pro-Brexit opinion: 

Anne Richards (M&G Asset Management), Nigel Wilson x3 (Legal & General), Peter Hargreaves 

(Hargreaves Lansdown), Gerard Lyons x2 (Net Wealth), Martin Gilbert (Aberdeen Asset 

Management), Dr Savvas Savouri (Tosca Fund), Andrew Lilico x 2(Europe Economics), Stephen 

McDowell (Crabtree Press) Richard Jeffrey x6   (Cazenove). Jeffrey Evans (Lord Mayor of 

London), Steve Morgan (Redrow), John Browett (Dunelm), Justin Propp (Civitas), Tommy 

Rowe (former shipbuilding employee), Randy Crosner, professor of economics at Chicago 

Booth in the US,  Reter Redfern (Taylor Wimpey) Christopher Mills (Harwood and Ukip), John 

Timpson (own company)  Ian Martin (Big Bang anniversary book), Steve Welton (Business for 

Growth fund),  Andrew Palmley (new Lord Mayor), and Chris Innes-Hopkins (Joint Business 

Council). In addition, there were three vox pops from Sunderland. The participants said they 

had voted for Brexit, but they made no economic or business-related points.    

That adds up to 31 items from 22 contributors who registered positive points about Brexit, 

though many were in passing and in the context of other, more negative commentary and 

negative questioning.  

Only ten of the contributions from six contributors could be regarded as definitely in favour 

of withdrawal from the EU.  

Anne Richards (June 24), chief executive of M&G Asset Management, claimed that markets 

would quickly adjust to the new reality. Larger companies would benefit because two thirds 

of their earnings came from overseas. The history of the square mile had been adjustment to 

constant change and it would adopt to the new conditions.  

Nigel Wilson (June 24) first noted that the rich had been shouting at the poor and they had 

largely voted against it. The need now was for politicians and business leaders to collaborate 

to come up with solutions that were good for the whole economy, and not just London. He 

said it was not really an exit; companies would continue with their work, and with trade, and 

ƘŀǾŜ ƎǊŜŀǘ ǊŜƭŀǘƛƻƴǎƘƛǇǎ ǿƛǘƘ ΨƭŀǊƎŜ ǇŀǊǘǎ ƻŦ 9ǳǊƻǇŜΩ 

 

Mr Wilson (August 9) accused the media of trying to find problem items about Brexit. He 

denied that there had been a slow-Řƻǿƴ ƛƴ ǘƘŜ ǇǊƻǇŜǊǘȅ ƳŀǊƪŜǘΣ ǘƘƛǎ ǿŀǎ ƴƻǊƳŀƭ ΨƴƻƛǎŜΩ ŀƴŘ 
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the reality was that Halifax (for example) had invested £500m since Brexit. Foreigners had 

more confidence in the UK market than media commentators. He added that his company, 

Legal & General, had not changed long-ǘŜǊƳ ƛƴǾŜǎǘƳŜƴǘ ǇƭŀƴǎΦ IŜ ǎŀƛŘΥ  άΧƛǘΩǎ ŀ ƎǊŜŀǘ 

investment background and the exchange rate is very competitive, economic growth is 

relatively steady, real wages are not increasing very much, we have to invest more in the UK. 

Rob Young pointed to the gloominess of low interest rates. Instead there were positives that 

ŀŘŘŜŘ ǳǇ ǘƻ ΨŦŀƴǘŀǎǘƛŎ ƻǇǇƻǊǘǳƴƛǘȅΩΦ  

On (September 5), Mr Wilson ŦƛǊǎǘ ƻōǎŜǊǾŜŘ ǘƘŀǘ ŜǾŜǊȅƻƴŜ ƛƴ ǘƘŜ /ƛǘȅ ǿŀǎ ΨƴŀǘǳǊŀƭƭȅ ŀ 

RŜƳŀƛƴŜǊΩ ŀƴŘ ǘƘŜ ŜȄƛǘ ǾƻǘŜ ƭŜŘ ǘƻ ǎƻƳŜ ǾŜǊȅ ƻŘŘ ƻǳǘŎƻƳŜǎΦ IŜ ŀŘŘŜŘ ǘƘŀǘ ƘŜ ǿŀǎ ŀ ƘǳƎŜ 

ŜƴǘƘǳǎƛŀǎǘ ŀōƻǳǘ ǘƘŜ ¦Y ŜŎƻƴƻƳȅΣ Ψƛǘ ƛǎ ŀ ƎǊŜŀǘ ǇƭŀŎŜ ǘƻ ƛƴǾŜǎǘ ŀƴŘ ǿŜ ƘŀǾŜ ŀ ƳƻǊŜ ŎƻƳǇŜǘƛǘƛǾŜ 

exchange rate, very low interest rates, thriving job market, and a huge amount of great science 

being produced by our universities, and massive opportunities to self-ŘŜǘŜǊƳƛƴŜ ƻǳǊ ǎǳŎŎŜǎǎΩΦ 

5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ƛŦ Ƙƛǎ ŎƻƳǇŀƴȅ ǿƻǳƭŘ ōŜ Ƙƛǘ ƛŦ ƛǘ ŘƛŘ ƴƻǘ ƘŀǾŜ ŀŎŎŜǎǎ ǘƻƴ the single 

market. NW said a lot of people were reiterating their position prior to Brexit. But now the 

whole position in Europe was changing and that would lead to positive outcomes.  

Peter Hargreaves (June 27), founder of Hargreaves Lansdown (and Leave funder), said that 

devaluation was needed throughout the world and was good for business. He added that 

British cars were still very competitive, and that FTSE companies had big overseas earnings 

that when repatriated would now be worth more. He pointed out that the UK imported more 

from the EU than it sold there, so the EU was not going to do anything negative about that.  

Gerard Lyons (June 28): He claimed that manufacturing and service industries were well-

placed to meet the challenges of Brexit, and said that in any case, the EU itself was in danger 

ƻŦ ƛƳǇƭƻŘƛƴƎΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ƘƛƳ ƛŦ Ǉŀǎǎ-porting issues would lead to the loss of 

ΩǘƘƻǳǎŀƴŘǎ ƻŦ ƧƻōǎΩΦ Mr Lyons ǎŀƛŘ ƴƻǘΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǇƻƛƴǘŜŘ ƻǳǘ ǘƘŀǘ !ƴƎŜƭŀ aŜǊƪŜƭ ƘŀŘ 

warned there could be no cherry-picking of post-Brexit EU terms, and also suggested that the 

City could decant to Frankfurt. Mr Lyons said such fears had been on the agenda before and 

had not materialised. The single market had never worked anyway, and now the UK could 

properly expand outside the problems it created.   

 

Mr Lyons (October 4) said it had been a good speech by the Chancellor that outlined positive 

economic opportunities ahead, with some uncertainty generated by Brexit in the immediate 
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future. Dominic hΩ/ƻƴƴŜƭƭ ǎŀƛŘ that some were worried by the lack of detail in the speech, but 

GL contended that the message from the Chancellor was that Brexit was positive with some 

uncertainty on the way.  

Martin Gilbert (June 28), chief executive of Aberdeen Asset Management, the third largest 

fund manager in Europe, talking about savings, suggested that the problems relating to 

ǳƴŎŜǊǘŀƛƴǘȅ ǿƻǳƭŘ ōƭƻǿ ƻǾŜǊΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ƻōǎŜǊǾŜŘ ƛǘ ǿŀǎ ŀ ǎǘǊŀƴƎŜ ƪƛƴŘ ƻŦ ƳŀǊƪŜǘ 

ǿƛǘƘ ǎƻƳŜ ǎǘƻŎƪǎ ƘŀƳƳŜǊŜŘ ŀƴŘ ǎƻƳŜ ǎŜŎǘƻǊǎ ΨŀōǎƻƭǳǘŜƭȅ ŦƛƴŜΩΦ aǊ Gilbert said that concern 

was being overdone and thought damage would not be long-term, the City did not like 

uncertainty but it would pass (in later parts of the sequence MG was mainly negative).  

Dr Savvas Savouri (July 1) said that Mark Carney was being too pessimistic about Brexit 

ǇǊƻǎǇŜŎǘǎ ŀƴŘ ǇƻƛƴǘŜŘ ǘƻ ŀ ΨƳƻǊŜ ǊŜŀƭƛǎǘƛŎ ŀǎǎŜǎǎƳŜƴǘΩ ōȅ aŜǊǾȅƴ YƛƴƎ ǿƘƛŎƘ ǎŀƛŘ ǘƘŀǘ ŀ Ŧŀƭƭ 

ƛƴ ǎǘŜǊƭƛƴƎ ǿƻǳƭŘ ǎǘǊƻƴƎƭȅ ōŜƴŜŦƛǘ ǘƘŜ ŜŎƻƴƻƳȅΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŜǊŜ ǿŀǎ ŜȄǇŜǊǘ 

opinion to the contrary. SS responded that he was confident that every measure of the 

ŜŎƻƴƻƳȅ ǿƻǳƭŘ ōŜ ōŜǘǘŜǊ ƛƴ ŀ ȅŜŀǊΩǎ ǘƛƳŜ ŀƴŘ ŎƭŀƛƳŜŘ Ƙƛǎ ŦƻǊŜŎŀǎǘƛƴƎ ǿŀǎ ōŀǎŜŘ ƻƴ ΨǎƻǳƴŘ 

ƪƴƻǿƭŜŘƎŜΩ.  

Stephen McDowell (July 8) said that his company in Sunderland, Crabtree Press, was excited 

about the prospects of forging trade links throughout the world post Brexit. 

Andrew Lilico (July 25)τanswering a question whether posy-Brexit, it would be more possible 

to do trade deals with countries outside the EU such as China ς said that the UK would secure 

new such deals with the US, China and Japan, and suggested the biggest prize with China 

would be a deal based on UK services. He also predicted a post-.ǊŜȄƛǘ ΨǊŜ-ǎŜǘΩ ƻŦ ǇǳōƭƛŎ 

spending in the UK, including a replacement for the CAP, a new structure for trading in 

pharmaceuticals (and bringing in drugs for the NHS), and a new framework for custom duties. 

He discounted G20 fears about Brexit.  

Interviewed (September 29) about a forthcoming speech by Liam Fox, Mr Lilico ǎŀƛŘ ΨƘŀǊŘΩ ŀƴŘ 

ΨǎƻŦǘΩ .ǊŜȄƛǘ ŘƛŘ ƴƻǘ ǊŜŀƭƭȅ ƘŀǾŜ ƳŜŀƴƛƴƎ ς the need for the UK was to continue trading and 

limit immigration, so staying in the single market was not an option. He said there would not 

be certainty about what was happening next for some time, so businesses needed to get used 

to planning for that.  He discounted the idea that the recent Canadian-EU deal was a good 

model for the UK. Mr Lilico ŀŘŘŜŘ ǘƘŀǘ ǘƘŜ ŀƛƳ ǿŀǎ Ψ/ŀƴŀŘŀ ǇƭǳǎΣ ǇƭǳǎΣ ǇƭǳǎΩΦ 
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Peter Redfern, chief executive of Taylor Wimpey (27/7), said the company, despite Brexit, had 

been through a quarter of robust trading. There had been an increase of cancellations. 

Immediately after the vote, but things were now at normal level. People were holding their 

nerve. There had been worries about banks and finance, but again, these had improved. 

Caution was easing and longer term decisions being taken.  

Richard Jeffrey (27/7) said that the Monetary Policy Committee had not been doing enough 

to instil business confidence, and added that he was positive about future economic prospects 

in the longer term.   

Mr Jeffrey (August 25) claimed there were invigorating short-term effects because of Brexit, 

and observed separation ŦǊƻƳ ǘƘŜ ǎƛƴƎƭŜ ƳŀǊƪŜǘ ŎƻǳƭŘ ōŜ ΨŜƴƻǊƳƻǳǎƭȅ ƛƴǾƛƎƻǊŀǘƛƴƎΩ ŦƻǊ ǘƘŜ 

UK, because it would force a focus on the 85% of the world market not in the EU. 

Mr Jeffrey (31/8) said the decision by the Bank of England to cut interest rates had not sent 

out a positive signal about the UK. There was no evidence that people had stopped spending, 

so there had been no need to take emergency action. People paid too much attention to 

confidence surveys and not enough to real data.  

Mr Jeffrey (29/9) said the UK would have a net benefit over the EU because of the fall in 

sterling.  

Mr Jeffrey (11/11) said there was positive news for the UK about potential trade deals with 

Turkey and India, 

Mr Jeffrey (16/12) he said his view was that Brexit, certainly for next year, was not going to 

be a major weight on the UK economy, growth would continue at a good place, but this would 

mean a build-up of inflationary pressures. 

Randy Crosner (August 26), 7.17am, said there was not a lot of evidence so far of negative 

consequences of Brexit. He said that the threats of problems ahead of the vote were 

ΨƻǾŜǊōƭƻǿƴΩΦ  

Jeffrey Evans (September 5) said that the City wanted Remain but now the future looked 

optimistic, the strengths of London were unrivalled and it was determined to remain the 

ǿƻǊƭŘΩǎ ƴǳƳōŜǊ ƻƴŜ ŦƛƴŀƴŎƛŀƭ ŎŜƴǘǊŜΦ IŜ ǿŀǎ ƻǇǘƛƳƛǎǘƛŎ ǘƘŀǘ ǘƘŀǘ ǘƘŜ ¦Y ǿƻǳƭŘ ǎǘŀȅ ƛƴ ǘƘŜ 

single market and free movement of people would be preserved.  
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Steve Morgan (September 6), commenting on a strong set of results for his company (Redrow) 

said that said there had been no blip and things were carrying on as normal. There was a huge 

undersupply in housing in the UK. He added that the economy as a whole was in good shape 

and there had been a lot of overreaction to Brexit. A fall in demand at the upper end of prices 

was the result of stamp duty rather than Brexit. 

John Browett (September 14), of home furnishings company Dunelm, said they had seen no 

fundamental evidence that Brexit was making a difference, and the weather was more 

important. A key factor that determined demand was employment prospects and 

unemployment was low, so there was nothing in the data which would stop people spending.    

Justin Propp (September 23) which had produced a report saying that EU countries had more 

to lose if free trade with the UK was disrupted, said there was no chance of 3m UK jobs being 

hit by Brexit. He said that jobs in Europe (more than in the UK) could be at risk if UK trade was 

hit. JP said the UK should go for the most open trading arrangements possible, and they should 

be achievable through a bespoke UK deal.    

Tommy Rowe (October 6), a former shipbuilding employee in Sunderland, said he wanted a 

smooth exit from the EU and thought it very disrespectful of Nissan to question the Brexit 

vote when they had benefitted so much from Sunderland. 

Christopher Mills όhŎǘƻōŜǊ мфύΣ ŦǊƻƳ IŀǊǿƻƻŘΩǎ ŀƴŘ ¦ƪƛǇΣ ŀǎƪŜŘ ǿƘȅ ǘƘŜ ǇŀǊǘȅ ǿƻǳƭŘ 

continue to exist, said that the party, against a background of falling low-income wages, 

wanted a fairer societyΦ IŜ ǘƘƻǳƎƘǘ ƛǘ ŀ ΨŎƻƳǇƭŜǘŜ ƭƻŀŘ ƻŦ ƴƻƴǎŜƴǎŜΩ ǘƘŀǘ ǘƘŜ /ƛǘȅ ǿƻǳƭŘ 

ΨŜƳǇǘȅ ƻǳǘΩ ŦƻƭƭƻǿƛƴƎ ǘƘŜ .ǊŜȄƛǘ ǾƻǘŜΦ IŜ ƻǳǘƭƛƴŜŘ [ƻƴŘƻƴΩǎ ǘŀȄ ŀŘǾŀƴǘŀƎŜǎ ŀƴŘ ǎŀƛŘ ǘƘŀǘ ŀ 

company or individual setting up in France would pay double the London rate to maintain a 

salary there. 

Ian Martin (October 27), who had written a Big Bang anniversary book, said the gloom about 

ŀ ǿŀƴƛƴƎ ƻŦ ǘƘŜ /ƛǘȅ ƻŦ [ƻƴŘƻƴΩǎ ŦƻǊǘǳƴŜǎ Ǉƻǎǘ-Brexit was overdone. The issue was not pass-

porting but the right of London to clear and settle euro-denominated trading. 

WƻƘƴ ¢ƛƳǇǎƻƴ όbƻǾŜƳōŜǊ пύΣ ŎƘŀƛǊƳŀƴ ƻŦ ¢ƛƳǇǎƻƴΩǎΣ ǎŀƛŘ ǘƘŀǘ ǘƘŜ Ŧŀƭƭ ƛƴ ǘƘŜ ǇƻǳƴŘ ǿŀǎ ƴƻǘ 

ǘƘŜ ŎƻƴǎŜǉǳŜƴŎŜ ƻŦ .ǊŜȄƛǘΦ IŜ ŀŘŘŜŘ ǘƘŀǘ ƘŜ ōŜƭƛŜǾŜŘ ǘƘŀǘ Ψ9ǳǊƻǇŜΩ ǿƻǳƭŘ ŎƻƳŜ ǊƻǳƴŘ ǘƻ ǘƘŜ 

view that it wanted to do as much as possible for the UK economy, because in doing so, that 

would support their own. 
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Stephen Welton (November 14) of the Business Growth Fund, commenting on results which 

showed a very good year for investment,  said his his business owners ς though accepting 

there was uncertainty about Brexit ς were focusing on opportunities, and the level of 

investment had increased. He added that there had never been a better time to invest in this 

way.  

!ƴŘǊŜǿ tŀƭƳƭŜȅ όbƻǾŜƳōŜǊ мрύ Σ [ƻƴŘƻƴΩǎ ƴŜǿ [ƻǊŘ aŀȅƻǊΣ ǎŀƛŘ ƘŜ ǿŀǎ ŎƻƴŦƛŘŜƴǘ ǘƘŀǘ ǘƘŜ 

City would continue to grow. AP said he believed TM wanted the best deal for the country and 

ƘŀŘ ǘƘŜ /ƛǘȅΩǎ ƛƴǘŜǊŜǎǘǎ ŀǘ ƘŜŀǊǘ. He claimed that the City constantly weathered storms and 

would come out stronger.  

Chris Innes-Hopkins (December 7) discussing the Saudi-British Joint Business Council, said 

Brexit opened new possibilities for trade in Saudi Arabia, including inward investment and an 

eventual trade agreement. 
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APPENDIX VI 
Economists supporting Brexit 
 
A list of economists and business figures from two major groupings who supported 
fundamental change in relations with the EU during the referendum ς Economists for Brexit 
and Economists for Britain.  
 
The list for Economists for Brexit was retrieved on the day of the referendum, 23 June 2016. 
Since then it has been replaced by a new organisation Economists for Free Trade, which 
includes many of the same names.  
 
There is a degree of overlap between the three lists, with some economists having been part 
of all three groups.  
 

Economists for Brexit  
 
CO-CHAIRS: 
 
Professor Patrick Minford: Professor of Economics at Cardiff University, formerly director 
ŀƴŘ ŦƻǳƴŘŜǊ ƻŦ [ƛǾŜǊǇƻƻƭ wŜǎŜŀǊŎƘ DǊƻǳǇ ǿƘƛŎƘ ōǳƛƭǘ ǘƘŜ Ψ[ƛǾŜǊǇƻƻƭ aƻŘŜƭΩ hŦ ǘƘŜ ¦Y 
economy, which was hugely influential in forecasting and policy analysis in the 1980s. 
 
Dr Gerard Lyons: Chief Economic Adviser to Boris Johnson since 2013. He previously spent 
27 years working in the City as a chief economist for a number of leading global banks. 
 
THE TEAM 
 
Ryan Bourne: Head of public policy at the Institute of Economic Affairs. Having previously 
worked for the Centre for Policy Studies and Frontier Economics, he has written widely on a 
range of economic issues. 
 
Roger Bootle: /ƘŀƛǊƳŀƴ ƻŦ /ŀǇƛǘŀƭ 9ŎƻƴƻƳƛŎǎΣ 9ǳǊƻǇŜΩǎ ƭŀǊƎŜǎǘ ƳŀŎǊƻŜŎƻƴƻƳƛŎǎ 
consultancy. He is a specialist adviser to the House of Commons Treasury Select Committee 
and the author of several award winning books on the economy. 
 
Warwick Lightfoot: Former economics editor of The European and special adviser to the 
Chancellor of the Exchequer between 1989 and 1992. He writes for leading publications on 
area including monetary economics and public finance. 
 
Professor Tim Congdon: Previously a member of the Treasury Panel of Independent 
CƻǊŜŎŀǎǘŜǊǎ ŀƴŘ ƻƴŜ ƻŦ ǘƘŜ ά²ƛǎŜ aŜƴέ ōŜǘǿŜŜƴ мффн ŀƴŘ мффтΣ ǿƘƛŎƘ ŀŘǾƛsed the 
Chancellor on economic policy. 
 
Neil Mackinnon: Global macro-strategist at VTB Capital. He has spent 20 years as an 
economist and strategic adviser to leading financial institutions in The City. 
 
Professor Kent Matthews: Professor of banking and finance at Cardiff University. He has held 
teaching positions at many of the leading universities across the world and is the author of 
six books and 75 published papers on areas including macro-economic modelling and 
forecasting.  
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Economists for Britain 

Roger Bootle: Managing Director: Capital Economics 

Ryan Bourne: Head of Public Policy: Institute of Economic Affairs 

Keith Boyfield: Executive Director: Keith Boyfield Associates 

Professor Tim Congdon: Founder: International Monetary Research Ltd 

Sean Corrigan: Hinde Capital 

Mike Denham: Research Fellow: ¢ƘŜ ¢ŀȄtŀȅŜǊǎΩ !ƭƭƛŀƴŎŜ 

Bryan Gould: Former Labour Shadow Cabinet member & former Vice-Chancellor: University 
of Waikato 

Dr David Green: Chief Executive: CIVITAS 

Dr Graham Gudgin: University of Cambridge 

Dr. Oliver Hartwich: Executive Director: The New Zealand Initiative 

Damon de Laszlo: Chairman: Economic Research Council 

Graeme Leach: Former Chief Economist: Institute of Directors 

Andrew Lilico: Chairman: Economists for Britain 

Neil MacKinnon: Global Macro Strategist: VTB Capital 

Dr Eileen Marshall: IEA Advisory Council 

Professor Kent Matthews: Associate Dean for Engagement & Professor of Money and 
Banking: Cardiff University 

Michael Petley: Chief Investment Officer: ECU Group 

John Mills: Chairman and Founder of JML 

Professor Patrick Minford: Professor of Economics: Cardiff Business School 

Iain Murray: Vice President for Strategy: Competitive Enterprise Institute (Washington DC) 

David Myddelton: Professor D.R. Myddelton: Emeritus Professor of Finance and Accounting: 
Cranfield School of Management. 

Ross Parker 

Brian Reading: former economics adviser to Edward Heath 
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Professor Colin Robinson: Advisory Council Institute of Economic Affairs & Emeritus 
Professor: Surrey University 

Matthew Sinclair: Senior Consultant: Europe Economics 

Professor Phil Whyman: Professor of Economics: Business: Economics and International 
Business: University of Central Lancashire 

Dr Geoffrey Wyatt: Heriot-Watt University 

Economists for Free Trade  
 
Professor David Blake: Professor of Economics, Cass Business School and Director of the 
Pensions Institute 
 
Professor Vudayagi Balasubramanyam: Professor of Development Economics at Lancaster 
University 
 
Professor Tim Congdon: Previously a member of the Treasury Panel of Independent 
CƻǊŜŎŀǎǘŜǊǎ ŀƴŘ ƻƴŜ ƻŦ ǘƘŜ ά²ƛǎŜ aŜƴέ ōŜǘǿŜŜƴ мффн ŀƴŘ мффт 
 
Roger Bootle: Chairman of Capital Economics and special adviser to the House of Commons 
Treasury Select Committee 
 
John Greenwood: Chief Economist at Invesco 
 
Professor Kevin Dowd: Professor of Finance and Economics at Durham University Business 
School and a partner in Cobden Partners 
 
Martin Howe QC: Leading expert on EU constitution andbarrister at 8 New Square 
specialising in Intellectual Property and EU law 
 
Liam Halligan 
Economist, broadcaster and award winning columnist at the Sunday Telegraph 
 
Warwick Lightfoot 
Former economics editor of The European and special adviser to the Chancellor of the 
Exchequer between 1989 and 1992 
 
Professor Graeme Leach 
CEO & Chief Economist of Macronomics, a macroeconomic, geopolitical and future 
megatrends consultancy 
 
Professor Kent Matthews 
Professor of banking and finance at Cardiff University 
 
Neil MacKinnon 
Global macro-strategist at VTB Capital. He has spent 20 years as an economist and strategic 
adviser to leading financial institutions 
 
Edgar Miller 
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Convener: Managing Director, Palladian Limited and Senior Visiting Fellow, Cass Business 
School 
 
Professor Patrick Minford 
Professor of Economics at Cardiff University, formerly director and founder of Liverpool 
Research Group 
 
Professor David Paton 
Professor of Industrial Economics at Nottingham University 
 
Dr John Whittaker 
Former MEP and Senior teaching fellow at Lancaster University 
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APPENDIX VII 
Full List of Speakers and their codings 

 

Speakers coded as Positive towards Brexit 
 

Date Time Contributor Organisation 

24/06/2016 6.18am Nigel Wilson Legal and General 

24/06/2016 6.18am Anne Richards M&G Asset Management 

27/06/2016 8.49am Peter Hargreaves Hargreaves Lansdown 

29/06/2016 6.16am Gerard Lyons Economists for Brexit, former Johnson Advisor 

01/07/2016 8.40am Louise Cooper Independent Financial Analyst 

01/07/2016 6.17am Dr Savvas Savouri Tosca Fund 

01/07/2016 6.17am Didier St George Managing Director of Carmignac 

07/07/2016 6.17am Simon Derrick BNY Mellon 

08/07/2016 6.16am Vox Pop Male Vox Pop 

08/07/2016 6.16am Vox Pop Female 3 Vox Pop 

08/07/2016 6.16am Vox Pop Female 2 Vox Pop 

08/07/2016 6.16am Stephen McDowell Crabtree Press 

11/07/2016 7.17am Ian King BAE Systems 

12/07/2016 6.17am Theresa May Conservative Party 

12/07/2016 6.17am Jessica Ground Schroders 

25/07/2016 6.15am Phillip Hammond Conservative Party 

25/07/2016 6.15am Dr Andrew Lilico European Economics 

27/07/2016 6.14am Richard Jeffrey Casenove 

27/07/2016 7.18am Pete Redfern Taylor Wimpey 

02/08/2016 8.48am Trevor Finn Pendragon 

05/08/2016 6.15am Lloyd Dorfman Travelex 

09/08/2016 8.40am Nigel Wilson Legal & General 

12/08/2016 6.14am Chris Ralph {ǘ WŀƳŜǎΩǎ tƭŀŎŜ 

15/08/2016 6.15am Ian Brinkley Chartered Institute of Personnel and 
Development 25/08/2016 6.16am Richard Jeffrey Casenove 

26/08/2016 7.17am Randy Crosner Professor of Economics at Chicago Booth 

31/08/2016 6.17am Richard Jeffrey Casenove 

05/09/2016 7.20am Nigel Wilson CEO Legal & General 

06/09/2016 7.15am Steve Morgan Redrow 

14/09/2016 8.42am John Browett Dunelm 

20/09/2016 6.16am Lylan Masterman White Star Capital 

23/09/2016 6.14am Ross Mould AJ Bell 

23/09/2016 7.17am Justin Propp Civitas 

29/09/2016 6.15am Richard Jeffrey Cazenove 
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29/09/2016 7.18am Andrew Lilico Director of Europe Economics 

04/10/2016 6.14am Philip Hammond Conservative Party 

04/10/2016 6.14am James Bevan CCLA 

04/10/2016 6.14am Gerard Lyons Policy Exchange 

04/10/2016 6.14am Cerys Ashley Ashley HR Consultancy 

05/10/2016 6.15am Will Butler Adams Brompton Bicycle Ltd 

06/10/2016 6.15am Tommy Rowe Former Shipworker 

11/10/2016 6.15am Simon Derrick BNY Mellon 

11/10/2016 6.15am Christopher 
Rodrigues 

Visit Britain 

14/10/2016 6.15am Debbie Keeble Heck Sausages 

14/10/2016 6.15am Chow Mezger Jude's Ice Cream 

19/10/2016 7.15am Christopher Mills UKIP Deputy Treasurer 

27/10/2016 8.41am Ian Martin Author 

28/10/2016 6.15am Tim Angels Angels Costumes 

31/10/2016 6.15am Greg Clark Business Secretary 

04/11/2016 6.16am John Timpson Timpson's 

07/11/2016 6.16am Arun Jaitley LƴŘƛŀΩǎ ŦƛƴŀƴŎŜ ƳƛƴƛǎǘŜǊ 

11/11/2016 6.17am Richard Jeffrey Cazenove 

14/11/2016 6.15am Stephen Welton Business Growth Fund 

29/11/2016 6.16am Ewan Cameron-Watt BlackRock 

07/12/2016 7.19am Yasmin Mahmood Malaysian Digital Economy Corporation 

07/12/2016 6.16am Theresa May Conservative Party 

07/12/2016 6.16am Chris Innes-Hopkins Saudi-British Joint Business Council 

12/12/2016 6.16am Adam Marshall British Chambers of Commerce 

15/12/2016 6.16am Eric Norland CME Group 

16/12/2016 6.16am Richard Jeffrey Cazenove 
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Speakers coded as Negative towards Brexit 
 

Date Time Contributor Organisation 

24/06/2016 7.24am  Sir Mike Rake BT 

24/06/2016 6.18am Mike Amey Pimco 

24/06/2016 8.38am  Karen Alney UBS 

27/06/2016 6.16am Simon Walker Institute of Directors 

27/06/2016 7.23am David Tinsley UBS 

27/06/2016 6.16am David Tinsley UBS 

28/06/2016 6.15am Huw van Steenis Morgan Stanley 

28/06/2016 6.15am Jane Foley Rabobank 

28/06/2016 6.15am Matteus Vissman German Automotive Industry Association 

28/06/2016 6.15am Hugo Paeman Former EU Trade negotiator 

29/06/2016 6.16am Vittorio Colao Vodafone 

29/06/2016 6.16am Brenda Kelly Independent Market Analyst 

30/06/2016 8.49am John Allen Tesco 

30/06/2016 6.15am Scott Corfe Centre For Business and Economics Research 

30/06/2016 6.15am Karen Alney UBS 

01/07/2016 6.17am Ben van Beurden Royal Dutch Shell 

01/07/2016 6.17am Mark Carney Bank of England 

01/07/2016 6.17am Laura Foll Henderson Global Investors 

04/07/2016 6.16am Jonathan Beastall Pincent Mason law firm 

04/07/2016 6.16am David Cumming Standard Life Investments 

04/07/2016 6.16am Mike Cherry Federation of Small Businesses 

04/07/2016 6.16am Torsten Bell Director of the Resolution Foundation 

05/07/2016 7.14am Artur Fischer Berlin Stock Exchange 

06/07/2016 7.18am Sir Howard Davies Chairman of RBS 

07/07/2016 6.17am Neil Dwane Allianz Global Investors 

07/07/2016 7.20am Brian Roberts TCC Global 

07/07/2016 6.17am Paul Drechsler CBI 

08/07/2016 6.16am Adam Hill Sunderland Software Company 

08/07/2016 6.16am James Ramsbotham North-East England Chambers of Commerce 

08/07/2016 7.24am Andrew Hodgson North East Local enterprise partnership 

08/07/2016 6.16am Vox Pop Female Vox Pop 

11/07/2016 6.16am Paul Everett Aerospace and Defence trade association, ADS 

11/07/2016 7.17am Warren East, CEO of Rolls Royce 

12/07/2016 6.17am David Christiansen Arla Foods 

13/07/2016 6.16am Jonathan Portes National Institute of Economic and Social Affairs 

13/07/2016 6.16am Richard Mallinson Energy Aspects 

13/07/2016 6.16am Andrew Sentence Formerly of the Bank of England MPC 

13/07/2016 7.18am Sir Vince Cable Liberal Democrat 
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14/07/2016 6.16am Simon Rubinsohn Chief economist at RICS 

14/07/2016 7.16am John Copestake Retail Analyst, Economists Intelligence Unit 

15/07/2016 7.24am Dan Tench Olswang Law Firm 

15/07/2016 6.15am David Thomas Council of British Chambers of Commerce in 
Europe 15/07/2016 6.15am Giuseppe Lavazza Lavazza Coffee Company 

18/07/2016 6.16am Peter Spencer EY Item Club 

18/07/2016 7.17am David Sproul Deloitte 

20/07/2016 6.14am Laura Lambie Investec Wealth 

21/07/2016 6.16am Jessica Ground Shroders 

21/07/2016 6.16am Jeff Matsu RICS 

21/07/2016 7.16am Carolyn McCall CEO of EasyJet 

22/07/2016 7.24am John Holland Kaye Chief Executive of Heathrow 

26/07/2016 6.15am Martin Gilbert Aberdeen Asset Management 

26/07/2016 6.15am Adam Lawrence Royal Mint 

27/07/2016 6.14am Sarah Hewin Standard Chartered 

28/07/2016 6.12am Nick Butler Kings College London 

29/07/2016 7.19am Willie Walsh AIG Chief Executive 

29/07/2016 8.37am Frances Coppola Independent Banking Analyst 

01/08/2016 6.16am Stephen Ibbotson Institute of Chartered Accountants 

02/08/2016 7.17am Chris Williamson IHS Market 

03/08/2016 7.23am Marcus Scott TheCityUK 

05/08/2016 6.15am Andrew Wilson Chief Executive of Goldman Sachs Asset 
Management 05/08/2016 6.15am Justin Urquhart Stewart Seven Investment Management 

05/08/2016 8.41am Kevin Green Recruitment and Employment Federation 

12/08/2016 6.14am James Rosener European-American Chamber of Commerce 

15/08/2016 6.15am Selena Cina (phonetic) Sebille Capital (phonetic) 

16/08/2016 6.14am Brenda Kelly Independent Market Analyst 

17/08/2016 6.15am Grainne Gilmore Knight Frank 

17/08/2016 6.15am Jeremy Blackburn RICS 

17/08/2016 6.15am Stephen Bell PMO Global Asset Management 

18/08/2016 6.14am Michael Bell JP Morgan 

19/08/2016 6.14am Mike Laven CEO of Currency Cloud 

22/08/2016 6.16am Fionnuala Earley Countrywide 

22/08/2016 6.16am Jane Foley Rabobank 

23/08/2016 7.19am Lucien Cook Savills 

23/08/2016 8.46am George Osborne Conservative Party 

23/08/2016 8.46am Sarah Hewin Standard Chartered 

24/08/2016 7.19am Sir Martin Sorrell WPP 

29/08/2016 6.16am Miles Gibson Commercial Property Specialist 

31/08/2016 6.17am Joe Staton GFK 

01/09/2016 8.40am Mateusz Morawiecki Deputy Prime Minister of Poland 
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05/09/2016 6.15am Jeffrey Evans Lord Mayor of London 

05/09/2016 6.15am John Nelson Chairman of Lloyds of London 

05/09/2016 6.15am Saker Nusseibeh Chief Executive of Hermes Investment 
Management. 06/09/2016 6.16am Richard Dunbar Aberdeen Asset Management 

07/09/2016 6.15am Laura Lambie Investec 

08/09/2016 6.16am Samuel Tombs Pantheon Macroeconomics 

08/09/2016 6.16am Mark Carney Governor of the Bank of England 

08/09/2016 7.19am  Alison Rose RBS 

09/09/2016 7.20am Stephen Ibbotson ICAEW 

09/09/2016 6.15am Stewart Hainsworth Halewood Drinks 

09/09/2016 6.15am James Bevan CCLA 

12/09/2016 6.15am Jo Dipple CEO of UK Music 

12/09/2016 6.15am David Cumming Standard Life 

13/09/2016 6.16am James Hick Manpower Group 

13/09/2016 6.16am George Magnus UBS 

14/09/2016 6.15am Elaine Coverley Brewin Dolphin 

15/09/2016 6.16am Stewart Robertson Aviva Investors 

15/09/2016 7.18am Charlie Mayfield John Lewis Partnership 

16/09/2016 6.15am Neil Dwane Allianz 

19/09/2016 6.16am Aron Gelbard Bloom and Wild Online Flower Company 

20/09/2016 6.16am Rich Riley Shazam 

20/09/2016 7.18am Sadiq Khan Mayor of London 

20/09/2016 6.16am Sarah Wood London Tech Ambassador 

20/09/2016 6.16am Adam Neumann Co-founder of WeWork 

20/09/2016 6.16am Brenda Kelly London Capital Group 

22/09/2016 6.15am Andrew Wilson Goldman Sachs 

22/09/2016 8.44am Inge Beale Lloyds of London 

23/09/2016 6.14am Cherry Freeman co-founder of Love Crafts 

28/09/2016 6.16am Yanis Varoufakis Former Greek Finance Minister 

28/09/2016 7.18am Yanis Varoufakis Former Greek Finance Minister 

29/09/2016 6.15am Andy Goss Jaguar Land Rover 

30/09/2016 6.17am Chris Ralph St James's Place 

03/10/2016 7.18am Carolyn Fairbairn CBI 

04/10/2016 6.14am Anne Pettifor Policy Research and Macroeconomics 

04/10/2016 7.19am Rupert Harrison BlackRock 

05/10/2016 7.18am Sir Hector Sants Oliver Wyman Management Consultants 

06/10/2016 6.15am Diana Millennium Community Centre 

06/10/2016 7.18am Paul Watson Labour Leader of Sunderland Council 

07/10/2016 8.45am Jeremy Stretch Canadian Imperial Bank of Commerce 

07/10/2016 6.15am Jane Foley Rabobank 

07/10/2016 6.15am Jean-Cluade Trichet Formerly of the European Central Bank 
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10/10/2016 6.17am Adam Marshall British Chambers of Commerce 

10/10/2016 6.17am Sarah Wood co-founder of Unruly 

10/10/2016 6.17am David Cumming Standard Life 

12/10/2016 6.14am Stephen Clarke Resolution Foundation 

12/10/2016 6.14am David Stubbs JP Morgan Asset Management 

12/10/2016 8.36am Andrew Swaffield CEO Monarch Airlines 

13/10/2016 6.20am Ewen Cameron Watt BlackRock 

14/10/2016 6.15am Shazia Saleem Ieat Foods 

14/10/2016 6.15am Tom Stevenson Fidelity International 

17/10/2016 6.15am Dr Hayaatun Sillem Royal Academy of Engineering 

17/10/2016 6.15am Richard Dunbar Aberdeen Asset Management 

18/10/2016 7.18am Marie-Cecile Guillaume Defacto 

18/10/2016 7.18am Promotional Advert Promotional Advert 

18/10/2016 6.15am Jessica Ground Shroders 

18/10/2016 6.15am Sarah Hewin Standard Chartered 

19/10/2016 6.16am Didier Saint-Georges Carmignac Gestion 

21/10/2016 7.21am Hubertus Väth Frankfurt Main Finance 

24/10/2016 7.18am Nicolas Mackel Luxembourg for Finance 

24/10/2016 6.15am Lee Hopley EEF Manufacturing Organisation 

27/10/2016 6.16am Rain Newton-Smith CBI Chief Economist 

28/10/2016 6.15am Carlos Ghosn Nissan 

28/10/2016 6.15am Jim Farley Ford for Europe 

28/10/2016 6.15am Saker Nusseibeh Hermes Investment Management 

31/10/2016 6.15am Cherie Coutu Entrepreneur and Angel Investor 

31/10/2016 6.15am Sue Noffke Schroders 

31/10/2016 6.15am Vicky Pryce Centre for Business and Economic Research 

31/10/2016 7.20am Sir Martin Sorrell WPP 

02/11/2016 6.16am Angus Armstrong National Institute of Economic and Social Research 

02/11/2016 6.16am Ewan Cameron-Watt BlackRock 

02/11/2016 7.18am Helen Dickinson British Retail Consortium 

03/11/2016 6.13am David Stubbs JP Morgan 

03/11/2016 6.13am Andrew Sentence Former Member of MPC, now at PwC 

04/11/2016 6.16am Mark Carney Bank of England 

07/11/2016 6.16am Lesley Batchelor Institute of Exports 

07/11/2016 6.16am David Cumming Standard Life 

07/11/2016 8.44am Michael O'Leary RyanAir 

07/11/2016 7.18am Ian Wright Food and Drink Federation 

09/11/2016 6.16am [ǳŎȅ hΩ/ŀǊǊƻƭƭ Aberdeen Asset Management 

14/11/2016 6.15am Robert Gordon Hitachi Capital 

15/11/2016 6.16am Vicki Clarke Investec 

15/11/2016 7.17am Carolyn McCall EasyJet 
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17/11/2016 7.20am Rowan Gormley Majestic Wines 

18/11/2016 6.16am Ngaire Woods University of Oxford 

18/11/2016 7.18am Simon Emeny CEO of Fullers 

21/11/2016 6.13am Carolyn Fairbairn CBI 

21/11/2016 6.13am Anu Ojha National Space Academy programme 

21/11/2016 7.15am Paul Drechsler President of the CBI 

22/11/2016 6.16am Hugh Evans Director General of the ABI 

22/11/2016 6.16am Darren James Costain 

23/11/2016 6.17am [ǳŎȅ hΩ/ƻǊǊƻƭƭ Aberdeen Asset Management 

23/11/2016 6.17am Jonathan Portes National Institute of Economic and Social Research 

24/11/2016 6.16am Richard Buxton Old Mutual Global Investors 

24/11/2016 6.16am Simon French Panmure Gordon 

25/11/2016 6.16am Hussein Kanji Hoxton Benches 

28/11/2016 6.16am Mohamed El Erian Alianz 

28/11/2016 6.16am Rain Newton-Smith CBI 

28/11/2016 7.18am Martin Gilbert Aberdeen Asset Management 

29/11/2016 6.16am Martin Weale Former Member of the MPC 

01/12/2016 6.16am Richard Clothier Wyke Farms 

02/12/2016 6.15am Lorenzo Codogno London School of Economics 

02/12/2016 6.15am Mario Monti Former Prime Minister of Italy 

05/12/2016 6.17am Ewan Venters CEO, Fortnum & Mason 

06/12/2016 6.14am Christian Wolmer Labour Party 

08/12/2016 6.15am Naomi Heaton London Central Portfolio 

09/12/2016 6.16am Justin Urquhart Stewart Seven Investment Management 

09/12/2016 7.19am Dame Fiona Kendrick Food and Drink Federation 

09/12/2016 7.19am Kate Nicholls Association of Licensed Multiple Retailers 

12/12/2016 7.18am Sarah Hewin Standard Chartered 

13/12/2016 7.19am Wilf Walsh Carpetright 

15/12/2016 6.16am Miles Celic CityUK 

16/12/2016 7.19am Andrew Swafield Chief Executive of Monarch 

21/12/2016 6.14am Kathleen Brooks City Index 
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Speakers coded as Neutral/Mixed/Factual  
 

Date Time Contributor Organisation 

24/06/2016 6.18am Bill O'Neil UBS Wealth Management 

27/06/2016 6.16am Joanna Kirkland Schroders 

28/06/2016 7.20am Martin Gilbert chief executive of Aberdeen Asset 
Management 

29/06/2016 7.19am Seb James Dixons Carphone 

30/06/2016 6.15am Professor David Miles Imperial College 

30/06/2016 6.15am Seb James Dixons Carphone 

30/06/2016 7.18am Jayne-Anne Gadhia Virgin Money 

05/07/2016 6.15am Sarah Hewin Standard Chartered 

05/07/2016 6.15am Michael Snapes Financial Services director at PwC 

05/07/2016 6.15am Sue Noffke Schroders 

08/07/2016 6.16am Richard Dunbar Aberdeen Asset Management 

11/07/2016 6.16am Nandini Ramakrishnan JP Morgan 

12/07/2016 7.18am Adam Marshall BCC 

13/07/2016 6.16am Elaine Coverley Brewin Dolphin 

14/07/2016 6.16am Martin Beck EY Item Club. 

14/07/2016 6.16am Tom Stephenson Fidelity International 

22/07/2016 6.16am Tracy Mackness Essex Pig Farming and Sausage Company 

25/07/2016 6.15am Paras Anand Fidelity International 

28/07/2016 6.12am Adam Montanaro Aberdeen Asset Management 

28/07/2016 6.12am Nandini Ramakrishnan JP Morgan 

29/07/2016 6.16am Michelle McGrady TD Direct Investing 

29/07/2016 6.16am David Duffy Chief executive of Clydesdale and Yorkshire 
Bank 

01/08/2016 6.16am Nick Hungerford Nutmeg Investment 

02/08/2016 6.16am Trevor Stirling Sanford Bernstein 

02/08/2016 6.16am Jane Sydenham Rathbones Investment Management 

03/08/2016 6.15am Maureen Hinton Group Research Director at Verdict 

03/08/2016 6.15am Jane Foley Rabobank 

03/08/2016 6.15am Peter Hahn London Institute of Banking and Finance. 

04/08/2016 6.15am Dame Kate Barker Former Member of the Bank of England MPC 

04/08/2016 6.15am Eric Britton Fathom Consulting 

04/08/2016 6.15am Richard Hunter Wilson King 

04/08/2016 7.24am Jim Mullen Ladbrokes 

05/08/2016 6.15am David Hollingworth L&C Mortgages 

09/08/2016 6.17am Laura Lambie Investec 

09/08/2016 6.17am Helen Dickinson British Retail Consortium 

10/08/2016 6.16am James Bevan CCLA Investment Management 
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10/08/2016 6.16am Baroness Altman Conservative Party 

11/08/2016 6.17am Richard Dunbar Aberdeen Asset Management 

12/08/2016 6.14am Carolyn Fairbairn CBI 

12/08/2016 6.14am William Eccleshare Clear Channel International 

15/08/2016 6.15am David Cumming Standard Life Investment 

17/08/2016 7.19am David Stephens CEO of Admiral 

18/08/2016 6.14am Peter Cruddas CMC Markets 

18/08/2016 6.14am Jessica Ground Schroders 

19/08/2016 6.14am Adam Marshall Acting DG of British Chambers of Commerce 

23/08/2016 6.16am Colin Maclean SVM Asset Management 

24/08/2016 6.16am Steve Lavelle LoopUp 

24/08/2016 6.16am Mike Amey Pimco 

25/08/2016 7.18am Olivier Brousse Chief Executive of John Laing 

26/08/2016 6.16am David Palmer Jones SUEZ Recycling and Recovery 

26/08/2016 6.16am Nandini Ramakrishnan JP Morgan 

31/08/2016 7.12am Robert Gardner Chief Economist, Nationwide 

02/09/2016 6.16am Laura Foll Henderson Global Investors 

08/09/2016 6.16am Simon Rubinsohn RICS 

12/09/2016 7.21am Dr Adam Marshall Acting Director of the BCC 

15/09/2016 6.16am Michelle McGrade TD Direct Investing 

16/09/2016 7.19am Lord Carter Informer's Chief Executive 

19/09/2016 6.16am Dan Gandesha Property Partner 

20/09/2016 6.16am Vox Pop Female Vox Pop 

20/09/2016 6.16am Vox Pop Female 2 Vox Pop 

20/09/2016 6.16am Vox Pop Female 3 Vox Pop 

20/09/2016 6.16am Vox Pop Male Vox Pop 

22/09/2016 7.17am Haydn Mursell CEO, Kier Group 

23/09/2016 6.14am Yoni Assia Etorro 

27/09/2016 7.19am Jim Ratcliffe ENEOS UK 

27/09/2016 6.16am Richard Hunter Wilson King Investment Management 

03/10/2016 6.16am Justin Urquhart 
Stewart 

Seven Investment Management 

04/10/2016 6.14am Liz Maher South and Mid-Wales Chamber of Commerce 

04/10/2016 6.14am Mike Plaut CBI Wales 

05/10/2016 6.15am Jane Sydenham Rathbones 

05/10/2016 6.15am Marc Bolland Chairman of Movement to Work 

06/10/2016 6.15am Jackie Miller Miller International 

06/10/2016 6.15am Saker Nusseibeh Hermes Investment Management 

06/10/2016 6.15am David Van der Velde Consult and Design International 

06/10/2016 6.15am David Dunn Sunderland Software City 
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07/10/2016 6.15am Olivier Bruce John Laing Group 

11/10/2016 6.15am Harold Wilson Labour Party 

11/10/2016 7.18am Professor Eamonn 
5Ω!ǊŎȅ 

Henley Business School 

13/10/2016 6.20am Brian Roberts TCC Global Retail Consultancy 

13/10/2016 7.19am Simon Rubinsohn RICS 

14/10/2016 7.18am Seamus Nevin Institute of Directors 

14/10/2016 6.15am Dr Ioannis Glinavos University of Westminster 

17/10/2016 6.15am Paul Busby Viezu 

17/10/2016 6.15am Diane Duffy Heap & Partners 

19/10/2016 6.16am Michael Dembinksy British-Polish Chamber of Commerce 

19/10/2016 6.16am Sue Noffke UK Equities Fund Manager, Shroders 

20/10/2016 6.16am Mike Amey Pimco 

24/10/2016 6.15am Alan McIntosh Quilter and Cheviot 

25/10/2016 7.19am Alison Brittain Whitbread 

26/10/2016 6.13am David Sleath Segro, property company 

31/10/2016 6.15am Professor David Bailey Aston Business School 

01/11/2016 6.15am Thomas Moore Standard Life Investment 

03/11/2016 6.13am Elizabeth Martin UK Economist at HSBC 

04/11/2016 7.17am Dr Ben Broadbent Bank of England Deputy Governor 

04/11/2016 6.16am Alan Higgins Chief investment officer at Couts 

08/11/2016 6.16am James Zimmerman US Chamber of Commerce in China 

09/11/2016 6.16am Laura Lambie Investec 

10/11/2016 6.12am Trevor Greetham Royal London Asset Management 

10/11/2016 6.12am [ƻǊŘ hΩbŜƛƭ Crossbench Peer 

11/11/2016 6.17am Simon Sherman CEO of Ultimate Products 

15/11/2016 6.16am Mike Coupe Sainsbury's 

15/11/2016 8.40am Andrew Parmley Lord Mayor 

18/11/2016 6.16am Eric Norland Economist, CME Group 

21/11/2016 6.13am Saker Nusseibeh Hermes Fund Managers 

21/11/2016 8.49am Chris Ireland JLL Property Advisors 

22/11/2016 6.16am Jane Foley Rabobank 

23/11/2016 7.18am Peter Fankhauser Thomas Cook 

25/11/2016 6.16am Richard Dunbar Aberdeen Asset Management 

01/12/2016 6.16am Jane Sydenham Rathbones Investment Management 

06/12/2016 6.14am Tom Stephenson Fidelity International 

06/12/2016 6.14am Ross Murray Country Land and Business Association 

14/12/2016 8.51am Sebastian James CEO of Dixons Carphone 

15/12/2016 6.16am Joseph Brusuelas Chief economist at RMS US 

21/12/2016 6.14am Paul Drechsler CBI 
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APPENDIX VIII 
Full Running Log of Today Programme Business News slots, 24 June ς 22 December 2016 
 

Date Time Duration Presenter 

Friday 24 June 6.18am 10 min 45 sec 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 

 
wŜǇƻǊǘ ŦǊƻƳ ǘƘŜ ǘǊŀŘƛƴƎ ŦƭƻƻǊ ŀǘ ¦.{ ƛƴ ¢ƘŜ /ƛǘȅΣ Ψŀ ǎƻƳōǊŜ ŀƴŘ ǉǳƛǘŜ ŀ ǎƘƻŎƪƛƴƎ ŘŀȅΩ ŦƻǊ Ƴŀƴȅ ǿƘƻ 
ǿƻǊƪ ǘƘŜǊŜΦ  IŜ ǎŀȅǎ ǘƘŜ ǇƻǳƴŘ Ƙŀǎ ŦŀƭƭŜƴ ΨŦŀǎǘ ŀƴŘ ƘŀǊŘΩ ŦǊƻƳ ϷмΦрл ǘƻ ϷмΦопΦ  IŜ ƴƻǘŜǎ ǘƘŀǘ ǘƘƛǎ ƛǎ мл҈Σ 
whereas when Britain left the Exchange Rate Mechanism on Black Wednesday it fell by only 4%.   
 
Interview ǿƛǘƘ .ƛƭƭ hΩbŜƛƭΣ ¦.{ ²ŜŀƭǘƘ aŀƴŀƎŜƳŜƴǘΦ IŜ ǎŀȅǎ ǘƘŜ ƻŦŦǎƘƻǊŜ ǊŜŀŎǘƛƻƴ ǎŜŜƳǎ ŀǎ ŦŜǊƻŎƛƻǳǎ 
as the onshore reaction, and markets will need time to digest the news. He says the vote is a 
multidimensional consequence, and they will also be looking to see what the EU reaction will be. Later 
in the sequence he advises calm for those seeing their assets plunging. He talks about the dust settling 
and value there in certain assets, and clients will be drawn towards those opportunities. (Mixed?) 
 
Interview with Mike Amey, from Pimco. He speaks about why the pound is falling so quickly, talks about 
moving into a period of profound uncertainty. Later in the sequence he predicts what Mark Carney 
from the Bank of England will say in his speech, and that he will be keeping the financial markets 
running. (Negative) 
 
Interview with Anne Richards, chief executive of M&G Asset Management, she agrees that it will be a 
tumultuous morning for the FTSE. She says markets are forward-looking and in some senses the point 
of maximum uncertainty has been passed, so there will be a turbulent period and then markets will 
quickly adjust to the new reality. She says very quickly the markets will say that there will be some 
benefits to business in the UK from this, because larger companies have two thirds of their earnings 
come from overseas, so the weakness will start to benefit some of those companies relatively quickly. 
Later in the sequence she says the history of the Square Mile has been one of constant change and 
evolution, and it has proven adept to changing with new conditions (Positive) 
 
Interview with Nigel Wilson, Legal and General, he is asked about the sharp fall in the pound. He said 
ǘƘŀǘ ƛǘΩǎ ŀ ǎƘƻŎƪ ƛƴ ǘƘŜ /ƛǘȅ ōŜŎŀǳǎŜ ǇŜƻǇƭŜ ǿŜǊŜƴΩǘ ŜȄǇŜŎǘƛƴƎ ǘƘŜ ǊŜǎǳƭǘΦ IŜ ǎŀȅǎ ǿƘŀǘΩǎ ƴŜŜŘŜŘ ƴƻǿ ƛǎ 
a cool head, and what is needed to make the economy grow, and make people in society better off as 
a whole, because the rich have been shouting very loudly to the poor about what they need to do, and 
ǘƘŜȅΩǾŜ ƭŀǊƎŜƭȅ ǾƻǘŜŘ ŀƎŀƛƴǎǘ ƛǘΦ  IŜ ǎŀȅǎ ǘƘŜǊŜ ƴŜŜŘǎ ǘƻ ōŜ ƳƻǊŜ ƛƴǾŜǎǘƳŜƴǘ ƛƴ ƘƻǳǎƛƴƎΣ ƘŜŀƭǘƘŎŀǊŜ ŀƴŘ 
education and infrastructure. He talks about creating a society where political and business leaders 
collaborate to come up with solutions that are good for the whole economy and not just for London. 
He says there will be a state of shock today, but companies will be carry on as usual at work today, and 
ΨƛǘΩǎ ƴƻǘ ǊŜŀƭƭȅ ŀƴ ŜȄƛǘΣ ōŜŎŀǳǎŜ ǿŜΩƭƭ ǎǘƛƭƭ ŎƻƴǘƛƴǳŜ ǘƻ ǘǊŀŘŜΣ ǿŜΩƭƭ ǎǘƛƭƭ ƘŀǾŜ ƎǊŜŀǘ ǊŜƭŀǘƛƻƴǎhips with large 
ǇŀǊǘǎ ƻŦ 9ǳǊƻǇŜΩΦ IŜ ǎŀȅǎ ƛǘΩǎ ŀ ǿŀƪŜ-up call to all the European political leaders, that people are a bit 
ŦŜŘ ǳǇ ǘƘŀǘ v9м Ƙŀǎ ƭŜŘ ǘƻ ŀǎǎŜǘ ƛƴŦƭŀǘƛƻƴ ōǳǘ ƘŀǎƴΩǘ ƭŜŘ ǘƻ ǊŜŀƭ ǿŀƎŜ ƛƴŦƭŀǘƛƻƴ ƻǊ ǇǊƻŘǳŎǘƛǾƛǘȅ 
improvements. (Positive) 
 
5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŜƴŘǎ ōȅ ǎŀȅƛƴƎΣ Ψ{ƻΣ ŀǎ ŀƭǿŀȅǎΣ ŀ ōƛƎ ǎƘƻŎƪ ƭŜŀŘǎ ǘƻ ŀ ōƛƎ ƻǇǇƻǊǘǳƴƛǘȅΩΦ  
 

Date Time Duration Presenter 

Monday 27 June 7.24am  3 min 30 sec 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 

 
Interview with Sir Mike Rake, chairman of BT and one of the most prominent voices of Remain. Sir Mike 
Rake says that the vote means a prolonged period of volatility and uncertainty which mitigate against 
ƛƴǾŜǎǘƳŜƴǘ ŀƴŘ ǘƘŜ ŎǊŜŀǘƛƻƴ ƻŦ ƧƻōǎΦ  IŜ ǎŀƛŘΣ Ψ²Ŝ ŀǊŜ ŀƭƭ ǾŜry, very concerned indeed about how our 
ǇƻƭƛǘƛŎŀƭ ƭŜŀŘŜǊǎ ƴƻǿ ŘŜŀƭ ǿƛǘƘ ǘƘŜ ǎƛǘǳŀǘƛƻƴ ǘƻ ǘǊȅ ŀƴŘ ŎǊŜŀǘŜ ǎƻƳŜ ǎǘŀōƛƭƛǘȅΩΦ  5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ 
what it might mean for British Manufacturing, and inward investment decisions.  Sir Mike Rake said 
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there in the short term they would see some pluses and minuses, and the fall in sterling would make 
goods more competitive in the short term, but we face some really important decisions, for example in 
ǘƘŜ ƳƻǘƻǊŎŀǊ ƛƴŘǳǎǘǊȅΣ ƛƴ ǘƘŜ ǎƘƻǊǘ ǘŜǊƳ ǘƘŜǊŜ ǿƻƴΩǘ ōŜ ŀ ƭŀȅƻŦŦ of jobs but the next time they have to 
ǘŀƪŜ ŀ ŘŜŎƛǎƛƻƴ ƻƴ ŀ ƳƻŘŜƭΣ ǘƘŜȅΩƭƭ ƘŀǾŜ ǘƻ ǘŀƪŜ ŀŎŎƻǳƴǘ ƻŦ ǿƘŀǘ ǘǊŀƛƴƛƴƎ ŀǊǊŀƴƎŜƳŜƴǘǎ ǿŜ ƘŀǾŜΦ  IŜ 
ǎŀƛŘ тл҈ ƻŦ ǘƘŜ ǊŜŀǎƻƴ ŦƻǊ ƛƴǾŜǎǘƳŜƴǘ ƛƴ ǘƘƛǎ ŎƻǳƴǘǊȅ ǿŀǎ ǘƘŜ ŦŀŎǘ ǘƘŀǘ ǿŜΩǊŜ ǇŀǊǘ ƻŦ ǘƘŜ 9ǳǊƻǇŜan 
Union, and more thŀƴ ƘŀƭŦ ƻŦ ƻǳǊ ŜȄǇƻǊǘǎ ƻŦ ŎŀǊǎ Ǝƻ ǘƻ ǘƘŜ 9ǳǊƻǇŜŀƴ ¦ƴƛƻƴΣ ǎƻ ǘƘŜȅΩƭƭ ōŜ ǎƻƳŜ 
significance is to be made in the next five or six years around the future of manufacturing in the United 
YƛƴƎŘƻƳ ŀƴŘ ƛǘǎ ǊŜƭŀǘƛƻƴǎƘƛǇ ǿƛǘƘ ǘƘŜ 9ǳǊƻǇŜŀƴ ¦ƴƛƻƴΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎked if there was a message 
business leaders like himself who spoke out very clearly in favour of remain and yet the vote has come 
out the other way, is there something here around reputation and trust we have in big business?  Sir 
Mike agreed said that there had clearly been a breakdown of trust in the establishment as a whole 
including the political system, big business, the civil service.  He said that they had to remember that 
60% or so of the electorate had either voted to Remain or to abstain so there needs to be a very calm 
reflection by political leaders on really sitting down looking what other things we need to do to create 
stability, to engage sensibly with our partners in the European Union to try and create an environment 
in which the damage will be minimised and we can move forward.  He said one of the biggest concerns 
was the impact not just on us but globally, and you can see now from markets around the world that 
ǘƘŀǘ ƛǎ ŀƴ ƛǎǎǳŜΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ǿƘŀǘ ƘŀǇǇŜƴǎ ƴŜȄǘ ƛƴ ǘƘŜ ōƻŀǊŘǊƻƻƳǎΣ ǿƘat will people be 
thinking about, what will they be planning?  Sir Mike Rake said that he thought big business would get 
over very quickly at sense of shock and each individual business will sit down to think what this means 
for them, and what they need to Řƻ ǘƻ ǎǘŀōƛƭƛǎŜ ǘƘŜ ǇƻǎƛǘƛƻƴΦ  IŜ ǎŀƛŘ ǘƘŀǘ ΨǿŜ ǿƛƭƭ ƻǾŜǊ ŀ ǇŜǊƛƻŘ ƻŦ ǘƛƳŜ 
recover from this, and try to make those decisions that we feel are best for our shareholders and 
ǎǘŀƪŜƘƻƭŘŜǊǎΦΩ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ƛŦ ǘƘŜǊŜ ǿŀǎ ŀƴȅ ŎƘŀƴŎŜ ǘƘŀǘ ōǳǎƛƴŜǎǎ ƳƛƎƘǘ lead a campaign 
ǘƻ ƎŜǘ ǳǎ ōŀŎƪ ƛƴǘƻ ǘƘŜ ¦ƴƛƻƴΦ {ƛǊ aƛƪŜ wŀƪŜ ǎŀƛŘ ƘŜ ŘƛŘƴΩǘ ǇŜǊǎƻƴŀƭƭȅ ǎŜŜ ǘƘŀǘΣ ōǳǘ ул҈-90% of business 
have spoken out very clearly about what they saw as the facts, the economic realities of this, about the 
risks of leaving and the opportunities to reform.   
 

Date Time Duration Presenter 

Friday 24 June 8.38am  6 min 45 sec 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 

 
5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ said shares have plunged and is now 7% down, roughly on a par with the worst day 
ƛƴ ǘƘŜ нллу ŦƛƴŀƴŎƛŀƭ ŎǊƛǎƛǎΦ  aƻƻŘȅΩǎ Ƙŀǎ Ǉǳǘ ǘƘŜ ¦Y ƻƴ ŀ ƴŜƎŀǘƛǾŜ ǿŀǘŎƘ ŦƻǊ ƛǘǎ ŎǊŜŘƛǘ ǊŀǘƛƴƎΦ  
 
Interview with Karen Alney, head of Thematic Equities for UBS Investment Bank.  She talked of a sombre 
mood on the floor, a lot of people are in shock and this is going to set in over days weeks and months.  
She ǎŀƛŘ ΨǿŜ ǊŜŀƭƭȅ ŀǊŜ ƛƴ ŀ ǿƻǊƭŘ ƻŦ ǳƴŎŜǊǘŀƛƴǘȅ ŀǘ ǘƘŜ ƳƻƳŜƴǘΦΩ {ƘŜ ǎŀƛŘ ϻнллōƴ ƘŀŘ ōŜŜƴ ǿƛǇŜŘ ƻǳǘ 
ƻŦ ¦Y ǎǘƻŎƪǎΦ  5ƻƳƛƴƛŎ hΩ/ƻƴnell asked if she had ever seen anything like this before.  She replied that 
ǘƘŜ ŦƛƴŀƴŎƛŀƭ ŎǊƛǎƛǎ όнллуύ ƘŀŘ ƻōǾƛƻǳǎƭȅ ōŜŜƴ ΨǾŜǊȅ ǎŜǾŜǊŜΩΣ Ψ.ǳǘ L ǘƘƛƴƪ ǘƘƛǎ ƛǎ ŘƛŦŦŜǊŜƴǘΣ ǿŜ ǘƘƻǳƎƘǘ ǿŜΩŘ 
Ǉǳǘ ǘƘƻǎŜ Řŀȅǎ ōŜƘƛƴŘ ǳǎΣΩ ŀƴŘ ǎƘŜ ǎŀƛŘ ōƻƴŘǎ ŀǊŜ ƴƻǿ ŀǎ ŜȄǇŜƴǎƛǾŜ ŀǎ they were in July 2012, the peak 
ƻŦ ǘƘŜ ŜǳǊƻ ŎǊƛǎƛǎΣ Ψǎƻ ǿŜ ƘŀǾŜ ƴƻǘ ȅŜǘ Ǝƻǘ ƻǳǊǎŜƭǾŜǎ ƻǳǘ ƻŦ ŎǊƛǎƛǎ ƳƻŘŜΦΩ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŀǘ 
markets typically overreact to bad news, and asked if there was any chance of this being unwound 
during the day and the C¢{9 ōƻǳƴŘƛƴƎ ōŀŎƪΦ  {ƘŜ ǊŜǇƭƛŜŘ ǘƘŀǘ ƛǘ ǿŀǎ ǾŜǊȅ ŘƛŦŦŜǊŜƴǘ ǘƻ 9waΣ ΨǘƘƛǎ ƛǎ плΣ 
рл ȅŜŀǊǎ ƘƛǎǘƻǊȅ ōŜƛƴƎ ǳƴǿƻǳƴŘΣ ǊŜǾŜǊǎŜŘΣ ȅƻǳΩǾŜ Ǝƻǘ ŀ Ŧƻƻǘōŀƭƭ Ŏƭǳō ǘƘŀǘΩǎ Ƨǳǎǘ ƭƻǎǘ ƻƴŜ ƻŦ ƛǘǎ ƪŜȅ ǾŀƭǳŜŘ 
players, which is the UK ς what happens to the EU going forward ς ǿŜ ŘƻƴΩǘ ƪƴƻǿΦΩ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 
said that it was also a European and worldwide story, happening at markets across the world.  Karen 
Alney said that European banks over the last few months had been down almost twice as much as UK 
ōŀƴƪǎΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ asks what this means to the average person, including the value of retirement 
plans, pensions.  Karen Alney said it was a vote made with not a lot of information, and bad 
communication, but there is a cost to the average person, with GDP growth slower, the risk of higher 
inflation, holidays costing more.  She said that just to renegotiate trade agreements, thousands need 
ǘƻ ōŜ ǊŜƴŜƎƻǘƛŀǘŜŘ ŀƴŘ ǘƘƛǎ ƛǎƴΩǘ ǎƻƳŜǘƘƛƴƎ ŘƻƴŜ ƻǾŜǊƴƛƎƘǘΦ Ψbƻ ƻƴŜ ǊŜŀƭƭȅ Ƙŀǎ ŀ ŎƭŜŀǊ ǇƛŎǘǳǊŜ ƻŦ ǿƘŀǘ 
the UK and EU will look like in the ƴŜȄǘ ȅŜŀǊΦΩ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŜǊŜΩǎ ŀ ƭƻǘ ƻŦ ǳƴŎŜǊǘŀƛƴty in the 
markets and asked if she would expect that to continue for quite a while.  She said that of course there 
are over-ǊŜŀŎǘƛƻƴǎ ƛƴƛǘƛŀƭƭȅΣ Ψōǳǘ L ŘƻƴΩǘ ǎŜŜ ŀ ǉǳƛŎƪ ŦƛȄΩΦ  {ƘŜ ǊŜŦŜǊǊŜŘ ǘƻ ǘhe euro crisis and Draghi 
stepping in and saving the euro as a quick fix, and most of the MPs who voted for Brexit or not probably 
ŘƛŘƴΩǘ ǘƘƛƴƪ ǘƘŜȅ ǿŜǊŜ ƎƻƛƴƎ ǘƻ ƎŜǘ ƻƴŜΦ  5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ǿƘŀǘ ǎƘŜ ǿŀƴǘŜŘ ǘƻ ƘŜŀǊ ŦǊƻƳ aŀǊƪ 
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/ŀǊƴŜȅΩǎ ǎǘŀǘŜƳŜƴǘΦ  {ƘŜ said she believed there would be cuts in interest rates and more quantitative 
ŜŀǎƛƴƎΣ ǎƘŜ ǎŀƛŘ ǎƘŜ ŘƛŘƴΩǘ ǘƘƛƴƪ ǘƘŀǘ ƛǘ ǿƻǳƭŘ Ǝƻ ƛƴǘƻ ƴŜƎŀǘƛǾŜ ŘŜǇƻǎƛǘ ǊŀǘŜǎΣ ǿƘƛŎƘ ƛǎ ǿƘŀǘ ƘŀǇǇŜƴŜŘ 
in the EU and really hurts the banks. She raised the fear of stagflation, which would be bad news for 
ōŀƴƪǎ ŀƴŘ ǇǊƻǇŜǊǘƛŜǎΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǊŜǇƻǊǘŜŘ ǘƘŀǘ Wt aƻǊƎŀƴ ŜƳǇƭƻȅŜŜǎ ƘŀŘ ōŜŜƴ ǎŜƴǘ ŀ ƳŜƳƻ 
talking about restructuring of European operations, and in the past had talked about 4000 jobs moving 
out of the UK. Karen Alney said that we still had two years before the trading arrangements changed. 
{ƘŜ ǎŀƛŘ ōŀƴƪǎ ǿƻǳƭŘ ǘŀƪŜ ǇǊŜŎŀǳǘƛƻƴŀǊȅ ƳƻǾŜǎΣ ōǳǘ ǘƘŜ ōŀƴƪǎ ŀƴŘ ǎŜŎǘƻǊ ǘŜŀƳǎ ŘƛŘƴΩǘ ǊŜŀƭƭȅ ƪƴƻǿ 
what passporting rights would exist down the road. She said that these needed to be negotiated, but 
the problem was that most of the trade negotiators were sitting in Brussels.  She said there was a lot of 
ǿƻǊƪ ǘƻ ōŜ ŘƻƴŜΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ƛŦ ǘƘŜǊŜ ǿŀǎ ŀ ŎƘŀƴŎŜ ǘƘŀǘ ŦƛƴŀƴŎƛŀƭ ƛƴǎǘƛǘǳǘƛƻƴǎ ǿƻǳƭŘƴΩǘ 
want to wait that long.  Karen Alney saiŘ ǘƘŀǘ ƛǘ ǿƻǳƭŘƴΩǘ ōŜ ŀ ǿƘƻƭŜǎŀƭŜ ƳƻǾƛƴƎ ƻŦ ƻǇŜǊŀǘƛƻƴǎΣ ōǳǘ ōƛǘ 
ōȅ ōƛǘ ƭŀǊƎŜǊ ƻǇŜǊŀǘƛƻƴǎ ǿƻǳƭŘ ōŜ ǎŜǘ ǳǇ ƛƴ ǎƻƳŜ ƻŦ ǘƘŜǎŜ ŎƻǳƴǘǊƛŜǎΦ  {ƘŜ ǎŀƛŘ ōŀƴƪǎ ǿƻǳƭŘƴΩǘ ǿŀƴǘ ǘƻ 
move everything to another country and then realise the rules have been softened.  Dominic hΩ/ƻƴƴŜƭƭ 
ƴƻǘŜŘ ǘƘŀǘ aƻƻŘȅΩǎ ƘŀŘ Ǉǳǘ ǘƘŜ ¦Y ƻƴ ƴŜƎŀǘƛǾŜ ǿŀǘŎƘΣ ŀƴŘ ƘŜ ŀǎƪŜŘ YŀǊŜƴ !ƭƴŜȅ ǘƻ ŜȄǇƭŀƛƴ ǿƘŀǘ ǘƘƛǎ 
ǿƻǳƭŘ ƳŜŀƴ ǘƻ ǘƘŜ ¦YΩǎ ŦƛƴŀƴŎŜǎΦ  {ƘŜ ǊŜǇƭƛŜŘ ǘƘŀǘ ƛǘ ƳŜŀƴǘ ǘƘŜ Ŏƻǎǘ ƻŦ ƳƻƴŜȅ Ƙŀǎ ƎƻƴŜ ǳǇ ƛŦ ǘƘŜǊŜ ƛǎ ŀ 
higher risk rating on debt.  She said it cƻǳƭŘ ƳŜŀƴ ƘƛƎƘŜǊ Ŏƻǎǘ ƻŦ ƳƻǊǘƎŀƎŜ ǊŀǘŜǎΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 
ǎŀƛŘΣ ΨŜȄŎŜƭƭŜƴǘΩ ŀƴŘ ǘƘŀƴƪŜŘ ƘŜǊΦ  
 

Date Time Duration Presenter 

Monday 27 June 6.16am 11 min 30 sec 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 

 
5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǊŜǇƻǊǘǎ ŦǊƻƳ ǘƘŜ ǘǊŀŘƛƴƎ ŦƭƻƻǊ ƻŦ ¦.{Σ ƘŜ ǎŀȅǎ ǘƘŜǊŜ ƛǎ a slight air of unreality 
ŦƻƭƭƻǿƛƴƎ CǊƛŘŀȅΩǎ ŜǾŜƴǘǎ ƻƴ ǘƘŜ ǘǊŀŘƛƴƎ ŦƭƻƻǊΦ  IŜ ƴƻǘŜŘ ǘƘŀǘ ƛƴ ƻǾŜǊƴƛƎƘǘ ǘǊŀŘƛƴƎ ǘƘŜ ǇƻǳƴŘ ǿŀǎ Řƻǿƴ 
in Asia.  Two-ǿŀȅ ǿƛǘƘ ../Ωǎ !ǎƛŀ .ǳǎƛƴŜǎǎ /ƻǊǊŜǎǇƻƴŘŜƴǘΦ  {ƘŜ ǎŀƛŘ ǘƘŜ ǇƻǳƴŘ ƘŀŘ ŘǊƻǇǇŜŘ ƳƻǊŜ ǘƘŀƴ 
it did on Friday by about 2%, but the falls in the Asian market as a result of the Brexit shock on Friday 
ƘŀǎƴΩǘ ōŜŜƴ ƳƛǊǊƻǊŜŘ ǘƻŘŀȅ ǿƛǘƘ WŀǇŀƴŜǎŜ ƳŀǊƪŜǘǎ ŎǊŜŜǇƛƴƎ ǳǇΣ ŀǎ ǿŜƭƭ ŀǎ /ƘƛƴŜǎŜ ǎƘŀǊŜǎΦ  {ƘŜ ǎŀƛŘ 
that Asian leaders had come out of said that their economies were resilient in the face of this economic 
ƛƳǇŀŎǘ ŦǊƻƳ .ǊŜȄƛǘΣ ŀƴŘ ǘƘŜ /ƘƛƴŜǎŜ ǇǊŜƳƛŜǊ Ƙŀǎ ǎŀƛŘ ǘƘŀǘ .ǊŜȄƛǘ ǿƻƴΩǘ ƘŀǾŜ ŀ ƳŀƧƻǊ ƛƳǇŀŎǘ ƻƴ ǘƘŜ 
Chinese economy but did warn that it is having a huge impact with regards to global uncertainty.  She 
said the Japanese Prime Minister had had an emergency meeting today with regards to the levels of 
the Japanese yen which has strengthened as a result of being a safe haven currency, so there is still a 
sense of uncertainty despite Asian markets been better off than they were on Friday. 
 
Interview with Joanna Kirkland head of multi-ŀǎǎŜǘ ƳŀƴŀƎŜƳŜƴǘ ŀǘ {ŎƘǊƻŘŜǊǎΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ 
ƻƴŜ ǘƘƛƴƎ ǘƘŀǘ ǿŀǎ ǇǳȊȊƭƛƴƎ ǇŜƻǇƭŜ ǿŀǎ ǿƘȅ ǘƘŜ C¢{9 млл ŘƛŘƴΩǘ ŦƻǊ ƳƻǊŜ ǘƘŀƴ ƛǘ ŘƛŘ ƻƴ CǊƛŘŀȅΣ Řƻǿƴ 
only 3% and ended the week slightly up.  Joanna Kirkland said that FTSE 100 companies typically have 
quite a lot of overseas earnings and so from that perspective the weakness in the pound actually helps 
ƻŦŦǎŜǘ ǎƻƳŜ ƻŦ ǘƘŜ ŎƻƴŎŜǊƴǎ ŀōƻǳǘ ǘƘŜ ǇƻƭƛǘƛŎŀƭ ƛƴǎǘŀōƛƭƛǘȅ ƛƴ ǘƘŜ ¦YΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ǿƘȅ ǘƘŜ 
European markets fell more than the FTSE.  Joanna Kirkland said the concern was that the political risk 
moves to Europe and in particular the underperformance of markets like Italy, which was down over 
12%.  She said there was a situation Europe where many of the banks were in trouble anyway, and with 
ǘƘƛǎ ƛƴŎǊŜŀǎŜŘ Ǿƻƭŀǘƛƭƛǘȅ ǘƘŀǘ ŘƻŜǎƴΩǘ ƘŜƭǇ ǘƘŜ ǎƛǘǳŀǘƛƻƴ ǘƘŀǘ ǿŀǎ ŀƭǊŜŀŘȅ ŦŀƛǊƭȅ ŦǊŀƎƛƭŜΦ  {ƘŜ ƴƻǘŜŘ ǘƘŀǘ 
the spread in Italian bonds and comparison to German bonds widened by 30 basis points on Friday 
which agaƛƴ ƛǎ ŀƴ ƛƴŘƛŎŀǘƛƻƴ ƻŦ ŎƻƴŎŜǊƴ ŀōƻǳǘ ǇƻƭƛǘƛŎŀƭ Ǌƛǎƪ ƛƴ 9ǳǊƻǇŜΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŀǘ 
markets will often find the weakest link, and asked if that is what had happened.  Joanna Kirkland 
agreed and said the weakest link is still in certain parts of EuroǇŜΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ŀōƻǳǘ ǘƘŜ 
ƻǳǘƭƻƻƪ ŦƻǊ ƎƻƭŘΣ Ψŀƭǿŀȅǎ ŀ ǎŀŦŜ ƘŀǾŜƴ ƛƴ ŀ ŎǊƛǎƛǎΩΦ Wƻŀƴƴŀ YƛǊƪƭŀƴŘ ǎŀƛŘ ǘƘŀǘ ƘŜǊ ŎƻƳǇŀƴȅ ǾƛŜǿŜŘ ƎƻƭŘ ŀǎ 
a way of measuring the probability of the Fed having to reverse course, and there is now a risk at the 
Fed would be able to raise rates if the uncertainty created by the situation in the UK press global GDP 
ŦǳǊǘƘŜǊΣ ǎƻ ǘƘŜǊŜ ƛǎ ǎƻƳŜ ǎǳǇǇƻǊǘ ŦƻǊ ƎƻƭŘ ƘŜǊŜΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŀǘ ƳŀǊƪŜǘǎ ŀǊŜ ǾŜǊȅ ƎƻƻŘ ŀǘ 
pricing in political risk and the turmoil at the weekend in the Conservative and Labour parties all play a 
ǇŀǊǘ ƛƴ ǿƘŀǘ ǘǊŀŘŜǊǎ ǘƘƛƴƪΦ Wƻŀƴƴŀ YƛǊƪƭŀƴŘ ǎŀƛŘ ǘƘŜ ŎƘŀƭƭŜƴƎŜ ŀǘ ǘƘŜ ƳƻƳŜƴǘ ǿŀǎ ǘƘŀǘ ΨǿŜ Ƨǳǎǘ ŘƻƴΩǘ 
ƪƴƻǿ ǿƘƻ ƛǎ ƛƴ ŎƘŀǊƎŜΩ ƻŦ ǘƘŜ ƎƻǾŜǊƴƳŜƴǘΣ ŀƴŘ ŀƭǘƘƻǳƎƘ /ƻǊōȅƴ ƛǎ ǊŜƳŀƛƴƛƴƎ ƛƴ ŎƘŀǊƎŜ ƻŦ ǘƘŜ [ŀōƻǳǊ 
Party, there are questions about that as well, so this is adding to the uncertainty at the moment.   
 
Interview ǿƛǘƘ 5ŀǾƛŘ ¢ƛƴǎƭŜȅΣ ¦Y ŜŎƻƴƻƳƛǎǘ ŀǘ ¦.{Φ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ƘƛƳ ŀōƻǳǘ ǘƘŜ ōƛƎ 
statement coming this morning at 7:00 am from George Osborne, who managed to speak before the 
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markets opened, unlike the Prime Minister on Friday.  He asked him what he would expect the 
Chancellor to say.  David Tinsley said he would expect him to reassure the markets by talking about the 
Bank of England and the Treasury doing all necessary measures to provide monetary and fiscal and 
financial stability in the UK.  He said, ΨIŜ ƳƛƎƘǘ ǊŜƳƛƴŘ ǘƘŀǘ ǘƘŜ ¦Y ŜŎƻƴƻƳȅ ƛǎ ŦǳƴŘŀƳŜƴǘŀƭƭȅ ǎƻǳƴŘΩΣ 
as Cameron did in his resignation speech, and discuss some of the fiscal fundamentals having improved 
ƛƴ ǘƘŜ ¦YΦ Ψ9ǎǎŜƴǘƛŀƭƭȅ ƘŜ ŎŀƴΩǘ Řƻ ƳǳŎƘΣ ōŜŎŀǳǎŜ ǿŜ ŀƭƭ ƪƴƻǿ ǘƘŜǊŜΩǎ ŀ ƭƻǘ ƻŦ ǇƻƭƛǘƛŎŀƭ uncertainty in the 
¦YΣ ŀƴŘ ǘƘŜǊŜΩǎ ƎǊŜŀǘ uncertainty about what the future relationship between the UK and the EU looks 
ƭƛƪŜΣ ǎƻ ǿŜ ŎŀƴΩǘ ƻǾŜǊ-ŜƎƎ ǘƘŜ ŎƻƴŦƛŘŜƴŎŜ ƘŜ ǘǊƛŜǎ ǘƻ ǳƴŘŜǊƭƛƴŜΦΩ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ǿƘŜǘƘŜǊ ƘŜ 
thought George Osborne would follow through with his plans for an emergency budget, and the 
ǎǇŜƴŘƛƴƎ ŎǳǘǎΣ Ψƭƻǘǎ ƻŦ ƎƭƻƻƳ ŀƴŘ ŘƻƻƳΦΩ  5ŀǾƛŘ ¢ƛƴǎƭŜȅ ǎŀƛŘ ƘŜ ŘƻǳōǘŜŘ ƛǘΣ ŀƴŘ ǘƘŀǘ ƘŜ ŜȄǇŜŎǘŜŘ ǘƘŜ 
Chancellor to leave those decisions until the autumn statement, but he may make a nod to it, just to 
provide the market with some guidance. 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ŀōƻǳǘ Ƙƛǎ ŘŜŦƛŎƛǘ ǘŀǊƎŜǘǎ ŀƴŘ ƻǾŜǊŀƭƭ 
spending targets, and if they are in danger as a result of what happened on Friday.  David Tinsley said 
they are in danger, although the target includes anŘ ΨƻǳǘΩ ŀƴ ŜȄŎŜǇǘƛƻƴ ƛƴ ΨǳƴƴƻǊƳŀƭ ǘƛƳŜǎΩ ƛƴ ǿƘƛŎƘ ǘƘŜ 
¦Y ƛǎ ƛƴ ŀ ǊŜŎŜǎǎƛƻƴΣ ŀƴŘ ΨƳƻǎǘ ŀƴŀƭȅǎǘǎ ŀǊŜ ŜȄǇŜŎǘƛƴƎ ǎƻƳŜǘƘƛƴƎ ŎƭƻǎŜ ǘƻ ǘƘŀǘ ǊŜŀƭƭȅ ƻǾŜǊ ǘƘŜ ƴŜȄǘ ȅŜŀǊ 
ƻǊ ǘǿƻΦΩ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ƴƻǘŜŘ ǘƘŀǘ 5ŀǾƛŘ ¢ƛƴǎƭŜȅ ƘŀŘ ǇǳōƭƛǎƘŜŘ ŀƴ ƛƴǘŜǊŜǎǘƛƴƎ ƴƻǘŜ ŀōƻǳǘ ǘƘŜ ōig 
ǇƛŎǘǳǊŜ ŦƻǊ ǘƘŜ ¦Y ŜŎƻƴƻƳȅΣ ΨǿƘŜǊŜ Řƻ ȅƻǳ ǘƘƛƴƪ Ƨǳǎǘ ǊŀǘŜǎ ŀǊŜ ƎƻƛƴƎ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ ȅŜŀǊΚΩ  5ŀǾƛŘ ¢ƛƴǎƭŜȅ 
said they thought interest rates are going to be 50 basis points lower - ΨȊŜǊƻ ŜǎǎŜƴǘƛŀƭƭȅΩΦ  IŜ ǎŀƛŘ ǘƘŜ 
fall in sterling would add to near-term inflationary pressure, ultimately the UK economy impact on 
ƎǊƻǿǘƘΣ ƧƻōǎΣ ŜǘŎ ƛǎ ƎƻƛƴƎ ǘƻ ǘǊǳƳǇ ǘƘƻǎŜ ŎƻƴŎŜǊƴǎ ŦƻǊ ǘƘŜ .ŀƴƪ ƻŦ 9ƴƎƭŀƴŘ ǘƘŜȅΩǊŜ ƎƻƛƴƎ ǘƻ Ŏǳǘ ǊŀǘŜǎΣ 
ǇǊƻōŀōƭȅ ƛƴ !ǳƎǳǎǘ ŀƴŘ ǘƘŜƴ ŀƎŀƛƴ ƛƴ bƻǾŜƳōŜǊΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ƛŦ ƛƴǘŜǊŜǎǘ ǊŀǘŜǎ ŀǘ ȊŜǊo would 
be good news or bad news. David Tinsley said it was good news in that it would offset some of the 
Brexit shock, but the fact that UK rates at zero would still be relatively high compared to some global 
economies underlines the parlous state of the Ǝƭƻōŀƭ ŜŎƻƴƻƳȅ ƎŜƴŜǊŀƭƭȅΦ  5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǘŀƭƪŜŘ 
about unchartered waters in the global economy and asked what Central Banks would do next.  David 
¢ƛƴǎƭŜȅ ǘŀƭƪŜŘ ŀōƻǳǘ ǘƘŜ ¦{ ŜŎƻƴƻƳȅΣ ŀƴŘ ǎŀƛŘ ǘƘŜ 9/.Ωǎ ǉǳŀƴǘƛǘŀǘƛǾŜ ŜŀǎƛƴƎ ǿŀǎ ŘǳŜ ǘƻ ŜȄǇƛǊŜ ƛƴ aŀǊŎƘ 
2017 but they could push that forward.  He said banks were getting not a great deal of bang for their 
ōǳǘ ǘƘŜǎŜ Řŀȅǎ ŀƴŘ ǘƘƛǎ ƛǎ ΨǘƘŜ ƴŜǿ ƴƻǊƳŀƭΦΩ  5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǊŜǘǳǊƴŜŘ to him at the end of the 
package, and asked if there would be a credit downgrade for ǘƘŜ ¦Y ŦǊƻƳ {ǘŀƴŘŀǊŘ ŀƴŘ tƻƻǊΩǎΣ ŀƴŘ ƛŦ 
it was really serious that we lose the Triple-! ǊŀǘƛƴƎΦ  5ŀǾƛŘ ¢ƛƴǎƭŜȅ ǎŀƛŘ ƘŜ ǿŀǎƴΩǘ ǎǳǊŜ ǿƘŜǘƘŜǊ ǘƘŜȅ 
were going to do that or not, but it was possible. He said long-term outlook for the economy was more 
uncertain and in the near-term the fiscal position is worse. He said that ultimately it was going to be 
about the UK and EU deal, and if we get something approximating EU membership outside the EU, 
ǇŜǊƘŀǇǎ ƛǘΩǎ ƴƻǘ ǉǳƛǘŜ ǎǳŎƘ ŀ ōŀŘ ǎƛǘǳŀǘƛƻƴΣ ōǳǘ ǘƘŜǊŜΩǎ ǎƻ ƳǳŎƘ uncertainty.  

Interview ǿƛǘƘ {ƛƳƻƴ ²ŀƭƪŜǊΣ ŘƛǊŜŎǘƻǊ ƎŜƴŜǊŀƭ ƻŦ ǘƘŜ LƴǎǘƛǘǳǘŜ ƻŦ 5ƛǊŜŎǘƻǊǎΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ƴƻǘŜŘ 
that the IoD had surveyed 1100 members after the vote, and asked what they said the vote meant in 
terms of them and their companies.  Simon Walker said business leaders were very, very concerned, 
ǘǿƻ ǘƘƛǊŘǎ ƻŦ ǘƘŜƳ ǘƘƛƴƪ ƛǘΩǎ ƴŜƎŀǘƛǾŜ ŦƻǊ ǘƘŜƛǊ ōǳǎƛƴŜǎǎŜǎΣ ос҈ ŀǊŜ ǇƭŀƴƴƛƴƎ ǘƻ ŎǳǇ ƛƴǾŜǎǘƳŜƴǘ ŀƴŘ нн҈ 
are planning a hiring freeze now.  5% are actually going to have redundancies. So people are very 
wƻǊǊƛŜŘ ƛƴŘŜŜŘΣ ƴŜŀǊƭȅ ƘŀƭŦ ƻŦ ǘƘŜƳ ŜȄǇŜŎǘ ǘƘŜ ƻǘƘŜǊ ƳŜƳōŜǊ ǎǘŀǘŜǎ ǘƻ ǇǳƴƛǎƘ .ǊƛǘŀƛƴΦ IŜ ǎŀƛŘ ƘŜ ŘƛŘƴΩǘ 
think they realise how much damage this would actually cause and that people when they voted were 
voting for a Constitutional and an economic crisis and a likely recession and the negativism of this poll 
Ƙŀǎ ǎǳǊǇǊƛǎŜŘ ƘƛƳΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ƴƻǘŜŘ ǘƘŀǘ tƘƛƭƛǇ IŀƳƳƻƴŘ ƛƴ ŀƴ ƛƴǘŜǊǾƛŜǿ over the weekend 
had said that he thought that inward investment in the UK had completely dried up, was at a standstill, 
and asked Simon Walker whether his poll supported that view.  Simon Walker said his poll probably 
ǊŜŦƭŜŎǘŜŘ ǘƘŀǘ ŀƴŘ ǿŜ Ŏŀƴ ŜȄǇŜŎǘ ŀ ŎƻƳǇƭŜǘŜ ǎǘŀƭƭ ǳƴǘƛƭ ǇŜƻǇƭŜ ƪƴƻǿ ǿƘŜǊŜ ǘƘŜȅΩǊŜ ƎƻƛƴƎΦ  IŜ ǎŀƛŘ ǘƘŀǘ 
ǘƘŜǊŜ ǿŀǎ ƴƻ Ǉƻƛƴǘ ŎǊȅƛƴƎ ƻǾŜǊ ǎǇƛƭǘ ƳƛƭƪΣ ŀƴŘ ƻǾŜǊǘƛƳŜ ƛǘΩǎ important that we doƴΩǘ ƭƻǎŜ ǘƘŜ ŦŀƛǘƘ ƻŦ 
ōǳǎƛƴŜǎǎ ǘƻ ǊŜŎƻǾŜǊΣ Ψōǳǘ ƛǘ ǿŀǎ ŀƭǿŀȅǎ ƎƻƛƴƎ ǘƻ ōŜ ŀ ǎƘƻŎƪ ǿƛǘƘ ŀ ƭƻǎǎ ƻŦ Ƨƻōǎ ŀƴŘ ŜŎƻƴƻƳƛŎ ƎǊƻǿǘƘ ŦƻǊ 
ǉǳƛǘŜ ŀ ƭƻƴƎ ǘƛƳŜΣ ŀƴŘ ƛǘ ƭƻƻƪǎ ŀǎ ƛŦ ǘƘŀǘ ƛǎ ƎƻƛƴƎ ǘƻ ǇŜǊƳŜŀǘŜ ǘƘǊƻǳƎƘ ǘƘŜ ǿƘƻƭŜ ƻŦ .ǊƛǘƛǎƘ ōǳǎƛƴŜǎǎΦΩ  IŜ 
said that Patrick Minford, one of the leading economists on the Leave side said that if we left the EU 
ǿŜ ǿƻǳƭŘ ŜƭƛƳƛƴŀǘŜ ƳŀƴǳŦŀŎǘǳǊƛƴƎ ōǳǘ ǘƘƛǎ ǎƘƻǳƭŘƴΩǘ ǎŎŀǊŜ ǳǎ ς Ψ²Ŝƭƭ ƛǘ ǎŎŀǊŜǎ ƳŜΣ ŀƴŘ L ǎǳǎǇŜŎǘ ƛǘ 
ǎŎŀǊŜǎ ŀƴ ŀǿŦǳƭ ƭƻǘ ƻŦ ƻǳǊ ƳŜƳōŜǊǎΦΩ  5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭl pointed out that his survey also showed that 
ƘŀƭŦ ƻŦ Ƙƛǎ ƳŜƳōŜǊǎ ŜȄǇŜŎǘ ƴƻ ŎƘŀƴƎŜ ŀǘ ŀƭƭΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ƘŀƭŦ ƻŦ Ƙƛǎ ƳŜƳōŜǊǎ ǘƘƻǳƎƘǘ ǘƘŀǘ 
ǘƘŜȅ ŎƻǳƭŘ ΨƪŜŜǇ ƎƻƛƴƎΩ ς but 36% am planning to cut investment, more than a fifth are planning a jobs 
freezŜ ŀƴŘ ǎƻƳŜ ŀǊŜ ǇƭŀƴƴƛƴƎ ǊŜŘǳƴŘŀƴŎƛŜǎΦ  L ƳŜŀƴΣ ǘƘƛǎ ƛǎ ŀ ǾŜǊȅ ƴŜƎŀǘƛǾŜ ǊŜǎǳƭǘΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 
asked whether business needed to share some of the burden for the result, because people have not 
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really connected with big business leaders when they suggested they vote Remain, and whether there 
ǿŀǎ ŀ ǉǳŜǎǘƛƻƴ ƻŦ ǘǊǳǎǘ ƛƴ ōƛƎ ōǳǎƛƴŜǎǎΦ {ƛƳƻƴ ²ŀƭƪŜǊ ŀƎǊŜŜŘ ŀƴŘ ǎŀƛŘ ƘŜ ǘƘƻǳƎƘǘ ǘƘŀǘ ōǳǎƛƴŜǎǎ ƘŀǎƴΩǘ 
done the most brilliant job of selling the benefits of globalisation, but it did say that this would be 
economically ŘŀƳŀƎƛƴƎΣ ƛǘ ǿŀǎ ŀƭǿŀȅǎ ǘƘŜ ŜƭŜŎǘƻǊŀǘŜΩǎ ǊƛƎƘǘ ǘƻ ǎŀȅ ǘƘŀǘ ǘƘŜ ŜŎƻƴƻƳȅ ŘƛŘƴΩǘ ƳŀǘǘŜǊ ǘƘŀǘ 
ƳǳŎƘΣ ŀƴŘ bƛƎŜƭ CŀǊŀƎŜ Ƙŀǎ ŀƭǿŀȅǎ ǎŀƛŘ ǘƘŀǘΣ ǘƘŀǘ ǘƘŜȅ ƎƛǾŜ ǇǊƛƻǊƛǘȅ ǘƻ ǎƻǾŜǊŜƛƎƴǘȅ ƛǎǎǳŜǎΦ  Ψ.ǳǘ L ŘƻƴΩǘ 
think they knew they were voting for constitutional and ecoƴƻƳƛŎ ŎƘŀƻǎΩΦ  
 

Date Time Duration Presenter 

Monday 27 June 7.23am 2 min 15 sec 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 

 
Interview ǿƛǘƘ 5ŀǾƛŘ ¢ƛƴǎƭŜȅΣ ¦.{ ƻƴ ǘƘŜ /ƘŀƴŎŜƭƭƻǊΩǎ ǎǘŀǘŜƳŜƴǘΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŀǘ ǘƘŜ 
Chancellor appeared to have the ability to spin on a sixpence, talking about the horrible fate that 
awaited the UK if it left the European Union, and now to talk about how we have the strongest 
developed economy in the West, and how the banks have been fixed and how inward investors should 
ƴƻǘ ōŜ ŦǊƛƎƘǘŜƴŜŘΦ  hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŜ ƻǘƘŜǊ ōƛƎ ǘƘƛƴƎ ƘŜ ǘƻƻƪ ŦǊƻƳ ǘƘŜ /ƘŀƴŎŜƭƭƻǊΩǎ ǎǘŀǘŜƳŜƴǘ ǿŀǎ ǘƘŀǘ 
he referred back constantly tƻ ǘƘŜ ƛƳǇƻǊǘŀƴŎŜ ƻŦ ǘƘŜ ŦǳǘǳǊŜ ǊŜƭŀǘƛƻƴǎƘƛǇ ǿƛǘƘ ǘƘŜ 9ǳǊƻǇŜŀƴ ¦ƴƛƻƴΣ Ψǎƻ 
ƳǳŎƘ ŘŜǇŜƴŘǎ ƻƴ ǘƘƛǎΣ ŘƻŜǎƴΩǘ ƛǘ 5ŀǾƛŘΩΚ  5ŀǾƛŘ ¢ƛƴǎƭŜȅ ŀƎǊŜŜŘ ŀƴŘ ǎŀƛŘ ƛǘ ǿŀǎ ŀōǎƻƭǳǘŜƭȅ ƪŜȅ ǘƘŀǘ ǎƛƴƎƭŜ 
ƳŀǊƪŜǘ ŀŎŎŜǎǎ ŀƴŘ ŦǊŜŜŘƻƳ ƻŦ ƳƻǾŜƳŜƴǘ ŀǊŜ ǇǊŜǎŜǊǾŜŘ ǊŜŀƭƭȅΣ ƛŦ ȅƻǳΩǊŜ ƎƻƛƴƎ ǘo get the best possible 
deal as far as the UK is concerned.  He said that .ƻǊƛǎ WƻƘƴǎƻƴΩǎ ¢ŜƭŜƎǊŀǇƘ ŀǊǘƛŎƭŜ ǘƘƛǎ ƳƻǊƴƛƴƎ ƛƴŘƛŎŀǘŜŘ 
that there was a big push to get quite a lot of continued access to the EU even after departure. Dominic 
hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ƘƛƳ Ƙƻǿ ƘŜ ǿƻǳƭŘ ŜȄǇŜŎǘ ǘƘƛǎ ǘƻ Ǉƭŀȅ ƻǳǘΣ ōŜŎŀǳǎŜ ǘƘŜǊŜ ǿŀǎ ŀ ǎƻǊǘ ƻŦ ΨŎƘƛŎƪŜƴ ŀƴŘ 
ŜƎƎΩ ǘƘƛƴƎΣ ǿƛǘƘ ǘƘŜ /ƘŀƴŎŜƭƭƻǊ ƘŀǾƛƴƎ ŀƴ ŀǳǘǳƳƴ ǎǘŀǘŜƳŜƴǘ ŎƻƳƛƴƎ ǳǇΣ ƛƴ ǿƘƛŎƘ ƘŜ ƘŀŘ ǘƻ ƳŀƪŜ ǎƻƳŜ 
important decisions about spending, but at the same time there is a Conservative leadership battle 
ƎƻƛƴƎ ƻƴΣ ǘƘŜǊŜΩǎ ǘƘŜ ƴŜƎƻǘƛŀǘƛƻƴǎ ǿƛǘƘ 9ǳǊƻǇŜ ƻǊ ƴƻǘΣ ǿƘŀǘŜǾŜǊ ƘŀǇǇŜƴǎ ǘƘŜǊŜΣ ŀƴŘ ǘƘŜǊŜ ǿŜǊŜ ŀ ŦŜǿ 
moving pieces in the jigsaw.  David Tinsley agreed, and said they were all on different timelines.  He 
said he and most commentators expected the UK economy to be weakening, as the Treasury warned 
ōŜŦƻǊŜ ǘƘŜ ǾƻǘŜΦ  {ƻ ǿƘƛƭŜ ǘƘŜ /ƘŀƴŎŜƭƭƻǊΩǎ ǎǘƻŎƪ Ƴŀȅ ƴƻǘ ōŜ ǘƻƻ ƘƛƎƘ ŀǘ ǘƘŜ ƳƻƳŜƴǘ ƛƴ ǎƻƳŜ 
constituencies, over the course of the next six months if the economy does decelerate sharply, that 
piŎǘǳǊŜ ƛǘǎŜƭŦ ŎƻǳƭŘ ŎƘŀƴƎŜ ǉǳƛǘŜ ŀ ƭƻǘ ŀǎ ǿŜƭƭΦ  5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŜ ǎŜŎƻƴŘ ƻŦ DŜƻǊƎŜ hǎōƻǊƴŜΩǎ 
challenges was uncertainty, people not knowing quite what is going to happen so deciding not to invest 
or putting investment on hold while the whole thing is sorted out.  David Tinsley said that it was very 
hard to see how that could be avoided, with two years plus, potentially, of uncertainty, and so any 
business is going to be wary of committing too much over that period.  He said a plan is what was 
needed right now  
 

Date Time Duration Presenter 

Monday 27 June 8.49am 3 min 45 sec 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 

 
5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŀǘ ǘƘŜǊŜ ƘŀŘ ōŜŜƴ ŀ ƭƻǘ ƻŦ ŘƻƻƳ ŀƴŘ ƎƭƻƻƳ ŦǊƻƳ ǘƘƻǎŜ ōǳǎƛƴŜǎǎŜǎ ǿƘƻ ǿŜǊŜ 
in favour of Remain, but some business people actually think Brexit is a cause for celebration.  Interview 
with Peter Hargreaves, founder of Hargreaves Lansdown, who helped fund the Leave campaign.  Peter 
Hargreaves said he thought that it was very good for business in Britain, not least the devaluation of 
the pound.  He said that every country in the world had been trying to devalue their currency, because 
there is a surplus of manufacturing in the world and the only way people have been able to sell their 
ǎǘǳŦŦ ƛǎ ƛŦ ǘƘŜȅ ǎŜƭƭ ƛǘ ŎƘŜŀǇŜǊΣ ŀƴŘ ƛŦ ȅƻǳ ŎŀƴΩǘ Ƴŀƪe it cheaper then the only way to get the price down 
is if the currency goes down.  He said British manufacturing should be laughing.  He said that British 
made cars will be very competitive on the world markets now, and pharmaceutical businesses will do 
well.  He said a lot of the FTSE 100 companies have enormous overseas earnings, so when those 
earnings aǊŜ ǊŜǇŀǘǊƛŀǘŜŘ ƛƴǘƻ ǎǘŜǊƭƛƴƎΣ ǘƘŜȅΩǊŜ ǿƻǊǘƘ ŦŀǊ ƳƻǊŜ ǘƘŀƴ ǘƘŜȅ ǳǎŜŘ ǘƻ ōŜΣ ŀƴŘ Ƴƻǎǘ C¢{9 млл 
ŎƻƳǇŀƴƛŜǎΩ ǇǊƻŦƛǘǎ ǎƘƻǳƭŘ Ǝƻ ǳǇΣ Ψǎƻ ǿƘȅ ǇŜƻǇƭŜ ŀǊŜ ǎŜƭƭƛƴƎ ǘƘŜ ƳŀǊƪŜǘ ƛǎ ŀ ǎǳǊǇǊƛǎŜ ǘƻ ƳŜΦΩ 5ƻƳƛƴƛŎ 
hΩ/ƻƴƴŜƭƭ ƛƴǘŜǊǊǳǇǘŜŘ ǘƻ ŀǎƪ ƘƛƳ ǿƘŀǘ ƘŜ ǿƻǳƭŘ ǎŀȅ ǘƻ ŎƻƳǇŀƴƛŜǎ ǘŀƭƪƛƴƎ ŀōƻǳǘ ǘƘŜ ƻǘƘŜǊ ǎƛŘŜ ƻŦ ǘƘŜ 
coin, that the uncertainty caused by the vote might cause them to put investment on hold, and if this 
was a short-term effect or real.  Peter Hargreaves said that uncertainty is always bad for business and 
ōŀŘ ŦƻǊ ƳŀǊƪŜǘǎΦ  IŜ ǎŀƛŘ ƘŜ ǿŀǎƴΩǘ ǎǳǊŜ ǿƘŜǊŜ ǘƘŜ uncertainǘȅ ǿŀǎΣ ŀǎ ǿŜ ƴƻǿ ƪƴƻǿ ǿŜΩǊŜ ƎƻƛƴƎ ǘƻ 
ƭŜŀǾŜ ǘƘŜ 9¦Σ ΨL ǘƘƛƴƪ ǘƘŜ uncertainties in the deal we are going tƻ ǎǘǊƛƪŜΦΩ  IŜ ǘŀƭƪŜŘ ŀōƻǳǘ ǘƘŜ 
relationship that we have with the nations in the EU, and said that Britain is a net importer of goods, 
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ŀƴŘ ǿŜ ōǳȅ ƳƻǊŜ ŦǊƻƳ ǘƘŜƳ ǘƘŀƴ ǘƘŜȅ ōǳȅ ŦǊƻƳ ǳǎΣ Ψǎƻ ǘƘŜȅ ŀǊŜƴΩǘ ƎƻƛƴƎ ǘƻ Řƻ ŀƴȅǘƘƛƴƎ ǎǘǳǇƛŘ ǘƻ 
endanger that situation.Ω 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ƴƻǘŜŘ ǘƘŀǘ рл C¢{9 млл ŎƘƛŜŦ ŜȄŜŎǳǘƛǾŜǎ ǿǊƻǘŜ ǘƻ ǎŀȅ Ψ±ƻǘŜ 
ǘƻ wŜƳŀƛƴΩ ŀƴŘ ǘƘŜ ǇŜƻǇƭŜ ƛƎƴƻǊŜŘ ǘƘŜƳΣ ƘŜ ŀǎƪŜŘ ƛŦ ǘƘŜǊŜ ǿŀǎ ǎƻƳŜǘƘƛƴƎ ŀōƻǳǘ ǘƘŜ ǊŜƭŀǘƛƻƴǎƘƛǇ 
between big business and the electorate.  Peter Hargreaves said he thinks the establishment completely 
ƳƛǎƧǳŘƎŜŘ ǘƘŜ ƳƻƻŘ ƻŦ ǘƘŜ ƴŀǘƛƻƴΦ  IŜ ǎŀƛŘ ƘŜ ǿŀǎ ŀƳŀȊŜŘ Ƙƻǿ ǘƘŜȅ ƘŀǾŜƴΩǘ ǳƴŘŜǊǎǘƻƻŘ Ƙƻǿ ǘƘŜ 
nation was really very upset and anti-the EU.  He said all the politicians had missed it completely, it was 
there to see.  He explained that he is originally from the North West and when he visited the area couple 
of months ago the anti-9¦ ŦŜŜƭƛƴƎ ǿŀǎ ŜƴƻǊƳƻǳǎΣ ΨƘƻǿ ŎƻǳƭŘ ǘƘŜ ǇƻƭƛǘƛŎƛŀƴǎ ŀƴŘ ǘƘŜ ŜǎǘŀōƭƛǎƘƳŜƴǘ ƴƻǘ 
ƘŀǾŜ ǊŜŀƭƛǎŜŘ ǘƘŀǘΚΩ  IŜ ǎŀƛŘ ǘƘŀǘ ǎƻƳŜ ƻŦ ǘƘŜ ǘƘƛƴƎǎ ǎŀƛŘ ōȅ ǘƘŜ wŜƳŀƛƴ ŎŀƳǇŀƛƎƴ ǿas extraordinary, 
ŀƴŘ ǘƘŜ ǇǊƻōƭŜƳ ǿŀǎ ǇŜƻǇƭŜ ŘƛŘƴΩǘ ōŜƭƛŜǾŜ ƛǘΣ ΨƛŦ ǘƘŜȅ ƘŀŘ ōŜŜƴ ǊŜŀƭƛǎǘƛŎ ŀƴŘ ǿƘŀǘ ǘƘŜȅΩŘ ǎŀƛŘΣ ǇŜƻǇƭŜ 
ƳƛƎƘǘ ƘŀǾŜ ōŜƭƛŜǾŜŘ ƛǘΦΩ  
 

Date Time Duration Presenter 

Tuesday 28 June 6.15am 11 min 15 sec 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 

 
Nick Robinson said, Ψ¢ƘŜ ōŀƴƪǎ ŀǊŜ ƛƴ ŦǊŜŜŦŀƭƭΣ ŎǊŜŘƛǘ ǊŀǘƛƴƎǎ ŀǊŜ ōŜƛƴƎ ǎƭŀǎƘŜŘΣ 9ƴƎƭŀƴŘ ŀǊŜ ŘǊŜŀŘŦǳƭ 
ŀƎŀƛƴ ƛƴ ǘƘŜ ŦƻƻǘōŀƭƭΣ ƛǎ ǘƘƛǎ нллу ŀƭƭ ƻǾŜǊ ŀƎŀƛƴΚΩ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘΣ Ψƛǘ ŘƻŜǎ ǊŀǘƘŜǊ ƘŀǾŜ ǘƘŀǘ ŎǊƛǎƛǎ 
ŦŜŜƭ ŀōƻǳǘ ƛǘΩΣ ǿƛǘƘ ǘǿƻ ŘƻǿƴƎǊŀŘŜ ȅŜǎǘŜǊŘŀȅ ƻŦ .ǊƛǘŀƛƴΩǎ ŎǊŜŘƛt rating, the FTSE 100 fell another 2.5% 
ŀƴŘ ǘƘŜ C¢{9 нрл ŀƴƻǘƘŜǊ т҈Φ  IŜ ǎŀƛŘ ƛǘ ǿŀǎ Ψŀƭƭ ŀ ōƛǘ ƎǊƛȊȊƭȅΩ ōǳǘ ǘƘŜ ōƛƎ ŘŀƳŀƎŜ ǿŀǎ ŀƳƻƴƎǎǘ ǘƘŜ 
banks, with Barclays down 17%, RBS down 15% and Lloyds 9%.  He said all these bank shares were down 
a third, and never fell this fast in 2008 during the banking crisis, and to find something similar you have 
to go back to Black Monday in 1987 when all world stock markets crashed.  Interview with Huw van 
SteenisΣ ōŀƴƪƛƴƎ ŀƴŀƭȅǎǘ ŀǘ aƻǊƎŀƴ {ǘŀƴƭŜȅΦ  5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪed why banks were the canary in 
the coal mine for the Brexit affair. Huw van Steenis said there were two concerns, about how big a hit 
ǘƘƛǎ ǿƻǳƭŘ ōŜ ǘƻ ōŀƴƪǎΩ ǇǊƻŦƛǘŀōƛƭƛǘȅΣ ŀƴŘ ŀƭǎƻ ǳƴŎŜǊǘŀƛƴty about what next.  He said the triple whammy 
they were concerned about with the banks was would they do less business as businesses put off 
investments or people take out few mortgages; second will they make less money on their loans if the 
Bank of England were to cut interest rates and prolong this period of profoundly low rates; and thirdly 
ǿƻǳƭŘ ōŀŘ ŘŜōǘǎ ōŜ ƘƛƎƘŜǊΦ  .ŜŦƻǊŜ .ǊŜȄƛǘΣ ǿŜ ǘƘƻǳƎƘǘ ǘƘŜ ¦Y ōŀƴƪǎΩ ŜŀǊƴƛƴƎǎ Ƴŀȅ Ŧŀƭƭ мр҈ ǘƻ нл҈Σ ōǳǘ 
Barclays, RBS and Lloyds are all down nearer 30%.  He said he thought the difference was the 
uncertainty, what else could go wrong, and to the extent the politicians and government place a 
ǎƻƭǳǘƛƻƴ ǿƛƭƭ ŎƻƳŜ ōŀŎƪ ŦǊƻƳ ǘƘŜǊŜΣ ōǳǘ ƛǘΩǎ uncertainǘȅΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŜ ōƛƎ ǉǳŜǎǘƛƻƴ ǿŀǎΣ 
ΨŀǊŜ ǘƘŜǎŜ ōŀƴƪ ǎŀŦŜΚΩ Iǳǿ Ǿŀƴ {ǘŜŜƴƛǎΣ ǎŀƛŘ ƘŜ ǘƘƻǳƎƘǘ ƛǘ ǿŀǎ ǾŜǊȅ ŘƛŦŦŜǊŜƴǘ нллуΣ ōŜŎŀǳǎŜ the banks 
have a ton more capital, with triple capital ratios on much tougher standards, the transmission 
mechanism last time was a run on funding, the banks have reduced their funding needs dramatically, 
ǿƛǘƘ w.{Ωǎ Řƻǿƴ фр҈ ǎƛƴŎŜ нллуΣ ŀƴŘ ǘƘŜȅ ƘŀǾŜ ǎǉǳƛrrelled away nine times their needs in funding, and 
thirdly the banks were ready, he said the banks and Bank of England are to be commended for doing 
months and months of stress-ǘŜǎǘƛƴƎΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘΣ Ψ{ƻ ǿŜΩǊŜ ƴƻǘ ƎƻƛƴƎ ǘƻ ǎŜŜ ōŀƴƪǎ 
collapsing, ŀǘ ƭŜŀǎǘ ƴƻǘ ƛƳƳŜŘƛŀǘŜƭȅΣ ōǳǘ ǿŜ ŀǊŜ ŀƭƭΣ ōƛȊŀǊǊŜƭȅΣ ǿƻǊǎŜ ƻŦŦ ŀǎ ŀ ǊŜǎǳƭǘ ƻŦ ǘƘƛǎΣ ōŜŎŀǳǎŜ ǿŜΩǊŜ 
ŀƭƭ ǎƘŀǊŜƘƻƭŘŜǊǎ ƛƴ wƻȅŀƭ .ŀƴƪ ƻŦ {ŎƻǘƭŀƴŘΣ ƛǘΩǎ ƭƻǎǘ ϻу ōƛƭƭƛƻƴ ǎǘƻŎƪ ƳŀǊƪŜǘ ǾŀƭǳŜ ƻǾŜǊ ǘƘŜ ƭŀǎǘ ǘƘǊŜŜ ƻǊ 
ŦƻǳǊ ŘŀȅǎΣ ǘƘŀǘ ƳŜŀƴǎ ŜǾŜǊȅōƻŘȅ ƛƴ ǘƘŜ ŎƻǳƴǘǊȅΩǎ ϻнор ǿƻǊǎŜ ƻŦŦΦΩ Iǳǿ Ǿŀƴ {ǘŜŜƴƛǎ ǎŀƛŘ ƘŜ ŎƻǳƭŘƴΩǘ 
agree more, and this is true across the continent.  He said this was a downdraught for everyone to be 
concerned about, but the good news is that banks are in a much more stable position, the concern is 
how quickly solution can be put in place a solution which can give confidence, because the banks are a 
ƳƛǊǊƻǊ ƻŦ ǘƘŜ ŜŎƻƴƻƳȅΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ƛǘ ǿŀǎ ƘŀǊŘ ǘƻ ŦƛƴŘ ǘƻƻ ƳǳŎƘ ǎȅƳǇŀǘƘȅ ŦƻǊ ŀ ōŀƴƪ ŎƘƛŜŦ 
executive, but for the people who run these companies it iǎ ΨƻƴŜ ŘŀƳƴ ǘƘƛƴƎ ŀŦǘŜǊ ŀƴƻǘƘŜǊΣ ƛǎƴΩǘ ƛǘΚΩ ς 
ǘƘŜ ōŀƴƪƛƴƎ ŎǊƛǎƛǎΣ ǊŜƎǳƭŀǘƛƻƴΣ ŀƴŘ ƴƻǿ ǘƘƛǎΣ ŀƴŘ ǘƘŜǊŜΩǎ ǿƻǊǎŜ ƴŜǿǎ ǘƻ ŎƻƳŜ ǿƛǘƘ w.{ ŀƴŘ .ŀǊŎƭŀȅǎ 
facing big settlements in America. Huw van Steenis said there was a continued need for bank chief 
executive is to adapt. He said there were still difficulties ahead, and a consequence of the vote would 
mean the cost of litigation has just shot up with the pound falling  
 
Interview ǿƛǘƘ WŀƴŜ CƻƭŜȅΣ ǎŜƴƛƻǊ ŎǳǊǊŜƴŎȅ ǎǘǊŀǘŜƎƛǎǘ ŀǘ wŀōƻōŀƴƪΦ  5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ƘŜǊ about 
the cut to the credit rating and what this means in the real world of losing triple A and going down to 
double A. Jane Foley said in simplistic terms it really is a view on how likely the country is to make its 
interest payments or to default.  She said that the downgrading of the credit rating is negative news, 
but the market was not surprised by this it was anticipating it, with Fitch warning of an abrupt slowdown 
in GDP, and many economists had been warning about this for some time.  She said the economy has 



 

 

 
138 

been slow for some time, not all of this can be blamed on Brexit, whilst it was expected, there are some 
countries which are sovereign bound, and it could affect their cost of capital.  She said that a sovereign 
downgrade is a view on how likely a country is to default, you could, in a textbook situation, expect 
interest rates to go up, so you would expect bond yields to go up, and the cost of borrowing to go up. 
5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ƛƴǘŜǊǊǳǇǘŜŘ ǘƻ ǎŀȅ ǘƘŀǘ ǘƘŀǘ ƘŀŘ ƴƻǘ ƘŀǇǇŜƴŜŘΣ ŀƴŘ ǘƘŜ ƻǇǇƻǎƛǘŜ Ƙad happened. 
WŀƴŜ CƻƭŜȅ ǎŀƛŘ ǘƘƛǎ ƛǎ ōŜŎŀǳǎŜ ΨǿŜΩǊŜ ƴƻǘ ƛƴ ŀ ǘŜȄǘōƻƻƪ ǎƛǘǳŀǘƛƻƴΣ ǿŜΩǊŜ ƛƴ ǘƘŜ ǊŜŀƭ ǿƻǊƭŘΣΩ ŀƴŘ ƛƴǾŜǎǘƻǊǎ 
were moving away from risky assets such as stocks and moving into the safety of bonds, and that is 
countering the impact of this rating downgrade.  She noted that bonds are a safe haven investment, 
and pension funds are more likely to hold bonds, moving away from risky investments such as stocks 
ƻǊ ǇǊƻǇŜǊǘȅΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ǿƘȅ ǿŜ ǎƘƻǳƭŘ ōŜ ōƻǘƘŜǊŜŘ ŀōƻǳǘ ǘƘŜ ŎǊŜŘƛǘ ǊŀǘƛƴƎ ƛŦ ǘƘŜ UK can 
fund itself. Jane Foley said that for some investors it would make a difference. She said that with S&P 
the UK was still Triple A, and for some investors as long as there is one agency which has that top notch 
they could still invest, but on the margin, there will be some investors who will not now be looking at 
ǘƘŜ ¦YΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǎƻ ǘƘŀǘ ǿƘŜƴ ǘƘŜ ¦Y ƎƻǾŜǊƴƳŜƴǘ ŎƻƳŜǎ ǘƻ ōƻǊǊƻǿ ƳƻƴŜȅ ǘƘŜǊŜΩƭƭ ōŜ 
ǎƻƳŜ ǇŜƻǇƭŜ ǿƘƻ ŎŀƴΩǘ ǇŀǊǘƛŎƛǇŀǘŜΣ ǿƘƻ ŎŀƴΩǘ ƭŜƴŘ ǘƘŜ ¦Y ƳƻƴŜȅΦ WŀƴŜ CƻƭŜȅ ŀƎǊŜŜŘ ŀƴŘ ŀŘŘŜŘΣ Ψƻr 
ǿƻǳƭŘ ŎŜǊǘŀƛƴƭȅ ōŜ ƭŜǎǎ ƛƴŎƭƛƴŜŘ ǘƻΣ ƻǊ ōŜ ŀōƭŜ ǘƻ Ǉǳǘ ƭŜǎǎ ¦Y ƛƴǾŜǎǘƳŜƴǘ ƛƴǘƻ ǘƘŜƛǊ ǇƻǊǘŦƻƭƛƻǎΦΩ 5ƻƳƛƴƛŎ 
hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ƛǘ ǿŀǎ ΨƪƛƴŘ ƻŦ ŀƴ ŜŀǊƭȅ ǿŀǊƴƛƴƎ ƛƴŘƛŎŀǘƻǊΩΣ ŀƴŘ WŀƴŜ CƻƭŜȅ ŀƎǊŜŜŘΣ ōǳǘ ǎŀƛŘ ǘƘŀǘ Ƴŀƴȅ 
people would have seen this on the cards, so fǊƻƳ ǘƘŀǘ Ǉƻƛƴǘ ƻŦ ǾƛŜǿΣ ƛǘΩǎ ƴƻǘ ŜȄŀŎǘƭȅ ŀ ǎƘƻŎƪΣ ōǳǘ ƛǘ ƛǎ ŀ 
ǿŀǊƴƛƴƎΣ ΨǘƘŀǘΩǎ ǘƘŜ ǿƘƻƭŜ Ǉƻƛƴǘ ƻŦ ŎǊŜŘƛǘ ǊŀǘƛƴƎǎΣ ǘƘŜȅ ŀǊŜ ŀ ǿŀǊƴƛƴƎΦΩ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ǿƘŜǊŜ 
the pound would go from here, noting that it had strengthened a little bit in Asian markets overnight. 
Jane Foley said there had been a little bit of recovery overnight and perhaps that was because the risk 
appetite recovered a little bit, there was some stimulus from South Korea, and many people are 
expecting Japan to stimulate fiscally to.  She said that what effects currencies more than anything else 
is uncertainǘȅ ǊƛƎƘǘ ƴƻǿ ƛŦ ȅƻǳ ƭƻƻƪ ŀǘ ¦Y ǇƻƭƛǘƛŎǎ ŀƭƻƴŜΣ ǘƘŜǊŜΩǎ ŀƴ ŜƴƻǊƳƻǳǎ ŦƻƎ ƻŦ uncertainty that has 
ŘŜǎŎŜƴŘŜŘΣ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǘƘŜ ƎƻǾŜǊƴƳŜƴǘΣ ǘƘŜ ƻǇǇƻǎƛǘƛƻƴΣ ŀƴŘ ΨōŜȅƻƴŘ ǘƘŀǘ ǿŜΩǾŜ Ǝƻǘ uncertainty 
ŀōƻǳǘ ǘƘŜ ǇŀŎŜ ŀƴŘ ǘƘŜ ǇǊƻƎǊŀƳƳŜ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ƻǳǊ ŘƛǾƻǊŎŜ ŦǊƻƳ ǘƘŜ 9¦ΩΦ  {ƘŜ ǎŀƛŘ ƎƛǾŜƴ ŀƭƭ ƻŦ ǘƘŀǘ 
ǎǘŜǊƭƛƴƎ ǊŜƳŀƛƴǎ ŦŀŎŜŘ ǿƛǘƘ ƘǳƎŜ ŘƻǿƴǎƛŘŜ ǊƛǎƪǎΦ  5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŀǘ ŘǳǊƛƴƎ ǘƘŜ ŜǳǊƻ ŎǊƛǎƛǎ 
they had learnt that markets price for politics as much as finance. Jane Foley agreed and said that 
politics is extremely important.  She said that if you consider yourself to be an investor or inward 
investor, are you more likely now to invest in the UK given that cloud of uncertainty or not? And the 
pound is reacting to that. 
 
5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŜ uncertainǘȅ ǿƻǳƭŘƴΩǘ Ǝƻ ŀǿŀȅ ǳƴǘƛƭ ǿŜ ƪƴƻǿ ǿƘŀǘ ƻǳǊ ǘǊŀŘŜ ŘŜŀƭ ǿƛǘƘ 
Europe would be. He said some important German industrialists had already made up their mind, with 
no free access for the UK unless we pay our way.   
 
Soundbite from Matteus Vissman, President of The German Automotive Industry Association. He said, 
ΨǘƘŀǘ ŎƻƳŜǎ ƴŜŎŜǎǎŀǊƛƭȅΣ ǿƛǘƘ ǘƘŜ ŦǊŜŜ ƳƻǾŜƳŜƴǘ ƻŦ ǇŜƻǇƭŜΣ ǘƘŀǘΩǎ ǘƘŜ ōƛǘǘŜǊ Ǉƛƭƭ ǘƘŜ .ǊŜȄƛǘŜŜǊǎ ƘŀǾŜ ǘƻ 
ŀŎŎŜǇǘΦΩ  
Interview with Ambassador Hugo Paeman, who was a lead trade negotiator for the European Union 
ŀƴŘ ƴƻǿ ŀŘǾƛǎŜǎ ǘƘŜ ƭŀǿ ŦƛǊƳ IƻƎŀƴ [ƻǾŜƭƭǎΦ  5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ǿƘŀǘ ǿŜǊŜ ǘƘŜ ƴŜȄǘ ǎǘŜǇǎΣ ŀƴŘ 
how does the UK go about securing this trade deal.  Hugo Paeman said it was in the trade laws, in the 
basic laws of the European Union, there is an article in the treaty that says how you have to organise 
the procedure to leave the European Union, and the initiative is with the UK government. He said that 
the UK prime minister had decided that this would not happen before there is a new government or 
ƴŜǿ ǇǊƛƳŜ ƳƛƴƛǎǘŜǊΣ Ψǎƻ ǿŜ ŀǊŜ ƛƴ ŦƻǊ ŀ ǇŜǊƛƻŘ ƻŦ ǳƴŎŜǊǘŀƛƴǘȅΣ LΩƳ ŀŦǊŀƛŘΣ ōŜǘǿŜŜƴ ƴƻǿ ŀƴŘ hŎǘƻōŜǊ 
ǿƘŜƴ ǘƘŜ ƴŜǿ ƎƻǾŜǊƴƳŜƴǘ ǿƛƭƭ ōŜ ƛƴ ǇƭŀŎŜΣ ŀƴŘ ƭŜǘΩǎ ƘƻǇŜ ǘƘƛƴƎǎ ƘŀǾŜ ǎƻƳŜǿƘŀǘ ǎŜǘǘƭŜ ŘƻǿƴΦΩ 5ominic 
hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŜ ǇǊƻ-Brexit camp during the campaign talked about us having this situation where 
under WTO rules we could have a very simple agreement where there were no tariffs, no trade barriers, 
ǿŜΩŘ ǎǘŀȅ ƛƴ ǘƘŜ ǎƛƴƎƭŜ ƳŀǊƪŜǘ ŀƴŘ ŜǾŜǊȅǘƘƛƴƎ ǿƻuld be fine, how likely is that? Hugo Paeman said it 
was not as simple as that, there is a certain trade regime and you have to lay that down in Geneva at 
the WTO and you have to behave accordingly.  He said that if there was no agreement between the EU 
anŘ ǘƘŜ ¦YΣ ǘƘŀǘΩǎ ǇǊƻōŀōƭȅ ǘƘŜ ǊŜƎƛƳŜ ōȅ ŘŜŦŀǳƭǘΣ Ψōǳǘ ǘƘŜƴ ȅƻǳ ƘŀǾŜ ǘƻ ƘŀǾŜ ǘƘŜ ƻǘƘŜǊ ƳŜƳōŜǊǎ ƻŦ 
ǘƘŜ ²¢h ŀƎǊŜŜ ǿƛǘƘ ȅƻǳǊ ǊŜƎƛƳŜΦ LǘΩǎ ŀ ǉǳŜǎǘƛƻƴ ƻŦ ƎƛǾŜ ŀƴŘ ǘŀƪŜΣ ŀƴŘ ǘƘŜǊŜ ǿƛƭƭ ōŜ ŀ ƭƻǘ ƻŦ ƴŜƎƻǘƛŀǘƛƻƴ 
ǘƻ ōŜ ŘƻƴŜΩ ǿƛǘƘ ǘƘŜ мсл ƳŜƳōŜǊǎ ƻŦ ǘƘŜ ²¢hΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ Ƙƻǿ ǉǳƛŎƪƭȅ ƘŜ ǘƘƻǳƎƘǘ ǘƘŜ 
UK could come to a deal with the European Union. Hugo Paeman said it all depends on when it starts, 
because once it starts it has to happen within two years, and this could be extended, but you need 
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unanimity between all the member states of the European Union, so there could be a problem.  He 
noted it starts from the moment the UK registers its decision to leave the European Union, which 
probably will only happen in October.  
 

Date Time Duration Presenter 

Tuesday 28 June 7.20am 2 min 45 sec 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 

 
bƛŎƪ wƻōƛƴǎƻƴ ǎŀȅǎΣ Ψ²Ŝ ƪƴƻǿ ǘƘŜ ƳŀǊƪŜǘǎ ŀǊŜ ƛƴ ǘǳǊƳƻƛƭΣ ōǳǘ ǿƘŀǘ ŘƻŜǎ ǘƘŀǘ ƳŜŀƴ ŦƻǊ ȅƻǳǊ ǎŀǾƛƴƎǎΚΩ 
5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ƛƴǘŜǊǾƛŜǿs Martin Gilbert, chief executive of Aberdeen Asset Management, the third 
largest fund manager in Europe.  He began by asking what should ordinary savers be thinking with the 
kind of market turmoil.  Martin Gilbert said he thought the key thing was to do nothing at the moment, 
even though this sounded counterintuitive, but not to panic, not sell at the bottom or near the bottom, 
and ƭƻƻƪ ŦƻǊ ƻǇǇƻǊǘǳƴƛǘƛŜǎΣ Ψōǳǘ ǘƘŜ ōŜǎǘ ǘƘƛƴƎ ƛǎ Ƨǳǎǘ ǘƻ ǎƛǘ ƻƴ ȅƻǳǊ ƘŀƴŘǎ ŀƴŘ ǿŀƛǘ ŦƻǊ ǘƘƛǎ ǘƻ Ǉŀǎǎ ƻǾŜǊΦΩ 
5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ƛǘ ǿŀǎ ŀ ǎǘǊŀƴƎŜ ƪƛƴŘ ƻŦ ƳŀǊƪŜǘΣ ŀǎ ŘŜǎǇƛǘŜ ǘƘŜ ōŀƴƪǎ ōŜƛƴƎ ŀōǎƻƭǳǘŜƭȅ 
hammered, there are pockets in the market doing absolutely fine.  Martin Gilbert said the market is 
pretty efficient and looks at who will do well during a recession and who might not do so well, and they 
have focused on the housebuilders, they think house prices are going to come under pressure and 
ōŀƴƪǎΣ ōŜŎŀǳǎŜ ƻŦ ƭƻǿŜǊ ƛƴǘŜǊŜǎǘ ǊŀǘŜǎΣ ƛǘΩǎ ƎƻƛƴƎ ǘƻ ōŜ ƳƻǊŜ ŘƛŦŦƛŎǳƭǘ ŦƻǊ ǘƘŜƳ ǘƻ ƳŀƪŜ ƳƻƴŜȅΣ ŀƴŘ 
those are the concerns of the market.  He said he thinks that the concerns are largely overdone, and 
the key thing is ǘƻ Řƻ ƴƻǘƘƛƴƎΣ ŘƻƴΩǘ ǎŜƭƭ ōŀƴƪ ǎƘŀǊŜǎ ŀǘ ǘƘŜ ƳƻƳŜƴǘΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŜǊŜ ƘŀŘ 
been an awful lot of doom and gloom in the city over the last couple of days, and a lot of big business 
ǇŜƻǇƭŜ ŎŀƳǇŀƛƎƴ ƛƴ ŦŀǾƻǳǊ ƻŦ wŜƳŀƛƴΣ Ψ¢ƘŜ /ƛǘȅ ǿŀǎΣ L ǘƘƛƴƪΣ ƭŀǊƎŜƭȅ ƛƴ ŦŀǾƻǳǊ ƻŦ wŜƳŀƛƴΩ ŀƴŘ ŀǎƪŜŘ ΨŘƻ 
ȅƻǳ ǘƘƛƴƪ ǘƘŜ Ŏƛǘȅ ƻŦ [ƻƴŘƻƴ Ƙŀǎ ōŜŜƴ ŘŀƳŀƎŜŘ ōȅ ǘƘƛǎΚΩ  aŀǊǘƛƴ DƛƭōŜǊǘ ǎŀƛŘ ƘŜ ŘƛŘƴΩǘ ǘƘƛƴƪ ǎƻ ƭƻƴƎ-
ǘŜǊƳΦ  IŜ ǎŀƛŘ ǘƘŜ Ƴŀƛƴ ǊŜŀǎƻƴ ǘƘŜ Ŏƛǘȅ ǾƻǘŜŘ wŜƳŀƛƴ ǿŀǎ ǘƘŀǘ ǘƘŜȅ ŘƻƴΩǘ ƭƛƪŜ ǳƴŎŜǊǘŀƛƴty, so there is 
some uncertainty at the moment, but once that period is over the City will be back to normal, and be 
ǘƘŜ ŎŜƴǘǊŜ ƻŦ ŦƛƴŀƴŎƛŀƭ ǎŜǊǾƛŎŜǎ ƛƴ 9ǳǊƻǇŜ ŀƎŀƛƴΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ƴƻǘŜŘ ǘƘŀǘ aǊ DƛƭōŜǊǘ ǿŀǎ ƻƴŜ ƻŦ 
the big supporters of Scotland breaking away from England, and asked what he would do confronted 
with the prospect of a second referendum in Scotland, or Scotland joining back to the European Union.  
Martin Gilbert said that his official position was neutral, but Nicola Sturgeon is a pretty cautious 
ǇƻƭƛǘƛŎƛŀƴΣ ǎƘŜΩǎ ƴƻǘ ƎƻƛƴƎ ǘƻ Ǝƻ ŦƻǊ ŀ ǊŜŦŜǊŜƴŘǳƳ ǳƴƭŜǎǎ ǎƘŜΩǎ ǇǊŜǘǘȅ ǎǳǊŜ ǎƘŜΩǎ ƎƻƛƴƎ ǘƻ ǿƛƴ ƛǘΣ ōǳǘ ǎƘŜ 
is in a strong position at the moment, but it depends on how Europe reacts to Scotland, whether they 
allow them to remain.  He said that was the key point, whether Scotland can remain in Europe, and if 
Nicola Sturgeon feels they can, she may well go for a second referendum.  
 

Date Time Duration Presenter 

Tuesday 28 June n/a n/a n/a 

 
No Business Update in this segment 
 
 

Date Time Duration Presenter 

Wednesday 29 June 6.16am 8 min 45 sec 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 

 
Nick Robinson notes that the volatile markets have cooled a little and even bounced back, but asks 
what is the plan for business post-ǊŜŦŜǊŜƴŘǳƳΚ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŀǘ ǘƘŜ C¢{9 млл ƘŀŘ ŎƭƛƳōŜŘ 
2.5% yesterday and the Dow Jones and Japanese markets were already in positive territory, but 
companies are starting to chart what their future might be after the Brexit vote.  Interview with Gerard 
Lyons, chief economic strategist for Net Wealth, a member of Economists for Brexit, and a former 
ŀŘǾƛǎŜǊ ǘƻ .ƻǊƛǎ WƻƘƴǎƻƴ ǿƘŜƴ ƘŜ ǿŀǎ aŀȅƻǊ ƻŦ [ƻƴŘƻƴΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ƴƻǘŜŘ ǘƘŀǘ ǘƘŜȅ ƘŀŘ 
interviewed Peter Hargreaves from Hargreaves Lansdown earlier on in the week who made a very good 
case for manufacturing, the weaker pound helping many factories, and asked Mr Lyons if he could make 
a similar case for the services industry and for the City of London.  Gerard Lyons said that it was clearly 
positive to make the case for manufacturing, but likewise the UK service sector is in an incredibly strong 
position, particularly the City of London which has the skills, knowledge and experience and 
infrastructure in place to ensure that London remains the major financial centre of Europe.  He said 
ǘƘŀǘ ƛǘΩǎ Ǿƛǘŀƭ ǘƻ ǎǘǊŜǎǎ ǘƘŀǘ ƛŦ ǿŜ ƘŀŘ ǎǘŀȅŜŘ ƛƴ the EU there was a slow ticking timebomb underneath 
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the City, many future problems about to hit it.  He said that in some respects leaving the EU means the 
issues come to the fore immediately, passporting being one of them.  He said that it was important to 
stress that Article 50 when its ŜȄŜǊŎƛǎŜŘ ƳŜŀƴǎ ŦƻǊ ǘǿƻ ȅŜŀǊǎ ǘƘƛƴƎǎ ŘƻƴΩǘ ƛƳƳŜŘƛŀǘŜƭȅ ŎƘŀƴƎŜΣ ǘƘŀǘ 
ƎƛǾŜǎ ŜǾŜǊȅƻƴŜ ǘƘŜ ƻǇǇƻǊǘǳƴƛǘȅ ǘƻ ǊŜǇƻǎƛǘƛƻƴ ǘƘŜƳǎŜƭǾŜǎΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŀǘ ƳŀȅōŜ ǘƘŜ 
ticking timebomb had already gone off, because passporting is clearly up for grabs and if that happens, 
are we going to have thousands of job losses in the City?  Gerard Lyons said no, and that it was 
important to stress that even though he was in favour of Brexit he had pointed out that there would be 
some near-term issues, and in terms of the City passporting and euro-clearing were both of those. He 
said that it is important to reassure people that before the end of the negotiations on Article 50 finish, 
something called MIFID II comes into effect in 2018, and this is a very important safety valve for the 
City, in this area of passporting, because it means that from 2018 equivalence becomes the big issue - 
regulatory equivalence which is something the City and London has gives all companies working in a 
third country as the UK would then be, the opportunity to sell into the EEA or EU area.  He said this was 
an important safety valve against which we should rest, but before that we need to address passporting 
upfront.  He said it was made clear over the last three or four months that passporting is not only a 
ƴŜƎƻǘƛŀōƭŜ ƛǎǎǳŜ ƛǘΩǎ ŀ ǘǿƻ-way issue, that is other countries in the EEA need to passport their services 
ƛƴǘƻ [ƻƴŘƻƴΦ  IŜ ǎŀƛŘ ƛǘΩǎ ǾŜǊȅ ƛƳǇƻǊǘŀƴǘ ǘƻ ǎǘǊŜǎǎ ǘƘŀǘ [ƻƴŘƻƴ Ƙŀǎ ǘƘŜ ŎŀǇƛǘŀƭ ƳŀǊƪŜǘ ǘƘŀǘ ǘƘŜ 9¦ ƴŜŜŘǎΦ  
IŜ ǎŀƛŘ ƘŜ ŘƛŘƴΩǘ ǘƘƛƴƪ ǿŜ ǎƘƻǳƭŘ ƛƎƴƻǊŜ ƛǘΣ ōǳǘ ŀǘ ǘƘŜ ǎŀƳŜ ǘƛƳŜ ǿŜ ƴŜŜŘ ǘƻ ōŜ ǉǳƛǘŜ ǇǊŀƎƳŀǘƛŎ ǿƘŜƴ 
ǿŜ ŀŘŘǊŜǎǎ ǘƘŜ ƛǎǎǳŜ ƻŦ ǇŀǎǎǇƻǊǘƛƴƎΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǇƻƛƴǘŜŘ ƻǳǘ ǘƘŀǘ !ƴƎŜƭŀ aŜǊƪŜƭ ƘŀŘ ǎŀƛŘ 
ȅŜǎǘŜǊŘŀȅ Ψƴƻ ŎƘŜǊǊȅ ǇƛŎƪƛƴƎΩ aǊ hΩ/ƻƴƴŜƭƭ ǎǳƎƎŜǎǘŜŘ ǘƘƛǎ was a direct threat to the City of London - 
ȅƻǳ ŎŀƴΩǘ ǎŜƭƭ ȅƻǳǊ ǎŜǊǾƛŎŜǎ ǿƛǘƘƻǳǘ ƘŀǾƛƴƎ ŦǊŜŜ ƳƻǾŜƳŜƴǘ ƻŦ ǇŜƻǇƭŜΣ Ψǎƻ ǘƘŀƴƪǎ ǾŜǊȅ ƳǳŎƘ ǿƛƭƭ ƘŀǾŜ 
ǘƘƻǎŜ Ƨƻōǎ ƻǾŜǊ ƘŜǊŜ ƛƴ CǊŀƴƪŦǳǊǘ ƻǊ tŀǊƛǎΩΦ  DŜǊŀǊŘ [ȅƻƴǎ ǎŀƛŘ ƛƴ мффн ǘƘŜǊŜ ǿŜǊŜ ōƛƎ ŎƘŀƴƎŜǎ ǘƻ 
contracts to try to move businesses from London to Frankfurt, but within two years they were back in 
[ƻƴŘƻƴΦ  IŜ ǎŀƛŘ ǘƘŀǘ CǊŀƴƪŦǳǊǘ ŘƻŜǎƴΩǘ ƘŀǾŜ ǘƘŜ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ƛƴ ǇƭŀŎŜΣ ōǳǘ ƘŜ ǎŀƛŘ ǘƘŀǘ aǊ hΩ/ƻƴƴŜƭƭ 
was right and that other countries would be approaching it differently.  He said the key issue in terms 
ƻŦ Ǝƭƻōŀƭ ŦƛƴŀƴŎŜǎ ǘƘŀǘ ǘƘƛǎ ƛǎ ŀ Ǝƭƻōŀƭ ōǳǎƛƴŜǎǎΣ ōǳǘ ƛƴ ǘŜǊƳǎ ƻŦ ²ŜǎǘŜǊƴ 9ǳǊƻǇŜΣ ǘƘŜǊŜΩǎ ŀōǎƻƭǳǘŜƭȅ ƴƻ 
doubt that while other countries will say the things they are saying, we need to address head some of 
the issues, but be reassured about all the facilities being in place that puts London still in a strong 
position, notwithstanding some immediate issues such as euro-clearing and passporting.  Dominic 
hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ŀōƻǳǘ ǘƘŜ ƻǇǇƻǊǘǳƴƛǘƛŜǎ ƻǳǘǎƛŘŜ ƻŦ 9ǳǊƻǇŜΣ ŀƴŘ ǿƘŜther Brexit opens a new horizons 
ŦƻǊ ǎŜǊǾƛŎŜǎ ŎƻƳǇŀƴƛŜǎΦ  DŜǊŀǊŘ [ȅƻƴǎ ǊŜǇƭƛŜŘΣ ΨhƘ ŀōǎƻƭǳǘŜƭȅΦΩ IŜ ǇƻƛƴǘŜŘ ƻǳǘ ǘƘŀǘ ǘƘŜ ǎƛƴƎƭŜ ƳŀǊƪŜǘ 
never worked fully and properly in terms of financial services anyway, but he said we need to recognise 
that we need to, first, free ourselves from the constraints that would have been in place within the EU, 
and then we need to start positioning ourselves not just in terms of Western Europe, where London 
and the city remains very important, but also in terms of the global opportunities including renminbi 
business, Islamic finance, and also some of the changing environment. He said that in the near term 
there needed to be political stability and clarity on policy within the macroeconomic environment, but 
we also need to start positioning ourselves to see stronger growth in the UK helped by a more 
conciliatory fiscal as well as monetary policy.  He said that services, like manufacturing, despite the 
near-term uncertainty, will be well placed in the future.  
 
5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎaid that yesterday Vodafone had raised the prospect that it might move its 
headquarters outside of the UK after the Brexit vote.  Soundbite from Vodafone chief executive Vittorio 
Colao, speaking last week, before the vote.  He said, that no one knows exactly what Brexit would really 
ōŜΣ ŀƴŘ ƴƻōƻŘȅ ƪƴƻǿǎ ǘƘŜ ǎƘŀǇŜ ǘƘŀǘ ǘƘƛǎ ǿƻǳƭŘ ǘŀƪŜΦ  IŜ ǎŀƛŘ ǘƘŀǘΣ Ψƛƴ ǇǊƛƴŎƛǇƭŜΣ ǿŜ ƭƛƪŜ .ǊƛǘŀƛƴΣ ǿŜ 
ǎǘŀȅ ǿŜƭƭ ƛƴ .ǊƛǘŀƛƴΣ ŀƴŘ ƘŀǾƛƴƎ ƻǳǊ ƘŜŀŘǉǳŀǊǘŜǊǎ ƛƴ .Ǌƛǘŀƛƴ Ƙŀǎ ǇǊƻǾŜŘ ǘƻ ōŜ ŀƴ ŀŘǾŀƴǘŀƎŜΦΩ IŜ ǎŀƛŘ ƛŦ 
Brexit comes with restrictions of movement of people or capital then of course we should reconsider 
our position, but for the time being we hope that will not happen, but if it does then we hope it will 
happen without changes to those two important things.  
 
Interview with BreƴŘŀ YŜƭƭȅΣ ƛƴŘŜǇŜƴŘŜƴǘ ƳŀǊƪŜǘ ŀƴŀƭȅǎǘΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ōŜƎŀƴ ōȅ ŀǎƪƛƴƎ ŀōƻǳǘ ǘƘŜ 
veiled threat from Vittorio Colao, and whether FTSE 100 companies really would leave London. Mr 
hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŜǊŜ ƘŀŘ ōŜŜƴ ǎŀōǊŜ-rattling before by HSBC and others over the bank levy that never 
came to much. Brenda Kelly said at this moment in time it was very uncertain as to what would happen 
ǿƛǘƘ ǎƻƳŜ ƻŦ ǘƘŜǎŜ ōƛƎƎŜǊ ŎƻƳǇŀƴƛŜǎΣ ΨŀƴŘ ȅƻǳ ƪƴƻǿΣ Ƴƻǎǘ ƻŦ ǘƘŜƳ ǿƻǳƭŘ ƴŜŜŘ ǘƘŜ ŦǊŜŜ ƳƻǾŜƳŜƴǘ ƻŦ 
people, capital and goods in order to continue the status quo, and of course, that status quo feels a 
ƭƛǘǘƭŜ ōƛǘ ƛƴ ǘƘŜ ōŀƭŀƴŎŜ ŀǘ ǘƘŜ ƳƻƳŜƴǘΦΩ {ƘŜ ǎŀƛŘ ǘƘŜǊŜ ǿŀǎ ŀ ƭƻǘ ƻŦ uncertainty ahead of us until we get 
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a government in place, we get a leader in place and get the Article 50 actually activated and see where 
we are there in terms of negotiations.  She said we could probably expect to see choppiness amongst 
ǘƘƻǎŜ ŎƻƳǇŀƴƛŜǎ ǘƘŀǘ ǊŜǉǳƛǊŜ ŦǊŜŜ ƳƻǾŜƳŜƴǘ ƻǾŜǊ ǘƘŜ ŎƻƳƛƴƎ ǿŜŜƪǎΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ŀ ŘŜŀƭ 
had been mooted of a merger between the London stock exchange and Deutsche Börse, shareholders 
getting to vote on that next month July 4, but last night the head of the German financial markets 
ŀǳǘƘƻǊƛǘȅ ǎŀƛŘ ƘŜ ŎƻǳƭŘƴΩǘ ǎŜŜ ƛǘ ƎƻƛƴƎ ŀƘŜŀŘ ŀǎ ǇƭŀƴƴŜŘΣ ōŜŎŀǳǎŜ ǘƘŜȅ ǿŀƴǘ ǘƻ ƘŀǾŜ ǘƘŜƛǊ headquarters 
ƛƴ [ƻƴŘƻƴΣ ōǳǘ ƘŜ ǎŀƛŘΣ ΨIƻǿ Ŏŀƴ ȅƻǳ ƘŀǾŜ ǘƘŜ ƘŜŀŘǉǳŀǊǘŜǊǎ ƻǳǘǎƛŘŜ ǘƘŜ 9ǳǊƻǇŜŀƴ ¦ƴƛƻƴΚΩ .ǊŜƴŘŀ YŜƭƭȅ 
said that this did throw this particular merger into potential disarray. She added that the financial 
Watchdog in Germany has very little power to block this particular merger, and the final decision will 
be taken by Germany in the economics ministry, so it still has to pass anti-trust scrutiny in Brussels any 
case. She said there was a good possibility that this particular merger could be thrown into the balance 
ƻŦ ǘƘŜ ōŀŎƪ ƻŦ ǘƘŜ ¦Y ƴƻǘ ōŜƛƴƎ ǇŀǊǘ ƻŦ ǘƘŜ 9¦ ŀƴȅ ƭƻƴƎŜǊΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ƴƻǘŜŘ ǘƘŀǘ ƛǘ ƘŀŘ ōŜŜƴ ŀ 
rocky time in the markets, but the markets have rebounded a bit, he asked Ms Kelly where she thought 
the FTSE 100 was going from here, and whethŜǊ ǘƘŜǊŜ ǿƻǳƭŘ ōŜ ΨƳƻǊŜ ǾƻƭŀǘƛƭƛǘȅΣ ƻǊ ǘǿƻ ȅŜŀǊǎ ƻŦ ŎŀƭƳΩΦ 
.ǊŜƴŘŀ YŜƭƭȅΣ ǎŀƛŘΣ ΨL ƭƛƪŜ ǘƘŀǘ ǾŜǊȅΣ ǾŜǊȅ ƭŀǊƎŜ ŜƴŘ ƻŦ ǘƘŜ ǎǇŜŎǘǊǳƳ ǘƘŜǊŜΦΩ {ƘŜ ǎŀƛŘ ǿŜ ǿƻǳƭŘ ǇǊƻōŀōƭȅ 
see a certain amount of volatility, and there could be an upside in the FTSE today, bearing in mind that 
on Thursday markets were very unprepared for the Leave vote to carry, so they climbed quite a high 
distance and then had to correct quite significantly. She said there was a certain amount of positive 
tone, expecting to see the FTSE open higher today, but big swings in financial markets are indicative of 
volatility and the downtrend that we are probably going to see in the coming months.  
 
Final report is on BHS, no EU content.  
 

Date Time Duration Presenter 

Wednesday 29 June 7.19am 2 min 30 sec 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 

 
The high street chain, Dixons Carphone is one of the first big companies to report results after the Brexit 
ǾƻǘŜΦ  5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ƴƻǘŜǎ ǘƘŀǘ ǎŀƭŜǎ ŀǊŜ ǳǇ р҈ ŀƴŘ ǇǊƻŦƛǘǎ ǳǇ мт҈Φ  LƴǘŜǊǾƛŜǿ with chief executive 
{Ŝō WŀƳŜǎΣ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ƴƻǘŜǎ ǘƘŀǘ ǘƘŜǎŜ ŀǊŜ ƎƻƻŘ ǊŜǎǳƭǘǎ ōǳǘ ǘƘŜȅ ƘŀǇǇŜƴŜŘ ōŜŦƻǊŜ ǘƘŜ .ǊŜȄƛǘ 
vote.  Seb James says that in the last five days they have seen trade pretty much continue as before, 
ŀƴŘ ΨƳƻǎǘ ŎǳǎǘƻƳŜǊǎ ŀǊŜ ŎŀǊǊȅƛƴƎ ƻƴ ǿƛǘƘ ǘƘŜƛǊ ƭƛǾŜǎΩΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŀǘ ǘƘŜǊŜ ƘŀǾŜ ōŜŜƴ 
surveys published saying people will put more money into savings and stop spending on electrical goods 
ŀƴŘ ƘƻƳŜ ƛƳǇǊƻǾŜƳŜƴǘǎΦ {Ŝō WŀƳŜǎ ǎŀȅǎ ǘƘŜȅ ƘŀǾŜƴΩǘ ǎŜŜƴ ǘƘƛǎ ǎƻ ŦŀǊΣ ƘŜ ǎŀȅǎ ƘŜ ƛǎ ƻǇǘƛmistic for his 
business, as they have a really strong track record of dealing with turbulent times. He says his business 
ƛǎ ƛƴ ŀǎ ƎƻƻŘ ǎƘŀǇŜ ŀǎ ǘƘŜȅ Ŏŀƴ ōŜ Ψŀǎ ǘƘŜȅ Ǝƻ ƛƴǘƻ ǘƘƛǎ ƳƻǊŜ ŘƛŦŦƛŎǳƭǘ ǘƛƳŜΦΩ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ƴƻǘŜŘ 
that Mario Monti, Italian Prime aƛƴƛǎǘŜǊΣ Ƙŀǎ ǎŀƛŘ ǘƘŀǘ .Ǌƛǘŀƛƴ ŎŀƴΩǘ ŜȄǇŜŎǘ ǘƻ ƘŀǾŜ ŀŎŎŜǎǎ ǘƻ ǘƘŜ ƳŀǊƪŜǘǎ 
for no price at all, and asked whether this would disrupt operations for Dixons in Europe. Seb James 
ǎŀƛŘ ǘƘŜǊŜ ǿŀǎ ƭƻǘǎ ƻŦ ΨǎŎǊŜŀƳƛƴƎ ŀƴŘ ǎƘƻǳǘƛƴƎΩ ŀƴŘ Ƙƛǎ ǘŜŀƳ ǿƻǳƭŘ Řƻ ŜǾŜǊȅǘƘƛƴƎ in their power to 
ensure the leaders get access to the single market.  He said the rifts the debate caused in society need 
ǘƻ ōŜ ƘŜŀƭŜŘΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ŀōƻǳǘ ǊŜŘ ǘŀǇŜΣ ΨL ƳŜŀƴΣ ǘƘŜ .ǊŜȄƛǘŜŜǊǎ ŀƭǿŀȅǎ ǘŀƭƪŜŘ ŀōƻǳǘ 
freedom of business from Brussels,Ω ŀƴŘ ǿƘŜǘƘŜǊ ǘƘŜǊŜ ǿŜǊŜ ƭƻŀŘǎ ƻŦ ǘƘƛƴƎǎ ǘƘŜȅ ŎƻǳƭŘ Řƻ ŘƛŦŦŜǊŜƴǘƭȅ 
now we had voted to leave. Seb James said they would have to see, he said businesses will react quite 
ŀ ƭƻǘ ŦŀǎǘŜǊ ǘƘŀƴ ǘƘŜ ǇƻƭƛǘƛŎŀƭ ƭŜŀŘŜǊǎ ŀƴŘ ǘƘŜȅ ǿƻǳƭŘ ƘŀǾŜ ǘƻ ǎŜŜ ǿƘŀǘΩǎ ŎƻƳƛƴƎ Řƻǿƴ ǘhe wire, and 
they would do everything in their power to turn that to their advantage, to use any freedom to offer 
better deals to their customers.  Cƛƴŀƭ ǉǳŜǎǘƛƻƴ ƛǎ ƻƴ 5ƛȄƻƴǎΩǎ ōǊƛŎƪǎ ŀƴŘ ƳƻǊǘŀǊ ƛƴǾŜǎǘƳŜƴǘǎ ǎǘƻǊŜǎΦ 
(Optimistic for his own business, but tenor is of difficult times ahead) 
 

Date Time Duration Presenter 

Wednesday 29 June n/a n/a n/a 

 
No Business update in this slot.  Interview with two pro-Brexit business speakers in the last segment of 
the programme.  
 
 

Date Time Duration Presenter 

Thursday 30 June 6.15am 9 min 15 sec 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 
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Before the referendum, George Osborne warned of many dire consequences if we voted to leave the 
9ǳǊƻǇŜŀƴ ¦ƴƛƻƴΣ ƻƴŜ ƻŦ ǘƘŜƳ ǿŀǎ ǘƘŀǘ ƘƻǳǎŜ ǇǊƛŎŜǎ ǿƻǳƭŘ ǇƭǳƴƎŜΦ  5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŜ 
Chancellor had warned of an immediate shock that would send prices down by 18%, he noted that 
there were some signs that the markets shared the same view with shares in the big house builders and 
estate agents a chains taking a hammering since the vote.  He said not everyone shared this view, and 
introduced Professor David Miles of Imperial College, a former member of the monetary policy 
ŎƻƳƳƛǘǘŜŜΦ  tǊƻŦŜǎǎƻǊ aƛƭŜǎ ǎŀƛŘ ƘŜ ŘƛŘƴΩǘ ǎƘŀǊŜ DŜƻǊƎŜ hǎōƻǊƴŜΩǎ ǾƛŜǿΣ ōǳǘ ǘƘŜǊŜ ǿŜǊŜ ǇƭŜƴǘȅ ƻŦ ǘƘƛƴƎǎ 
to be worried about in the BǊƛǘƛǎƘ ŜŎƻƴƻƳȅ ǊƛƎƘǘ ƴƻǿΣ ŀƴŘ ǘƘŜ ¦Y ƘƻǳǎƛƴƎ ƳŀǊƪŜǘ ǿƻǳƭŘƴΩǘ ōŜ ǘƻǇ ƻŦ 
his list.  He said that it was a very different situation from the financial crash of 2008, where the banks 
were in real problems immediately and the supply of lending pretty much dried up and interest rates 
ǿŜƴǘ ǳǇ ŦƻǊ Ƴŀƴȅ ǇŜƻǇƭŜΦ  IŜ ǎŀƛŘ ǘƘŀǘ ǘƘƛǎ ǿŀǎƴΩǘ ǿƘŜǊŜ ǘƘŜȅ ǿŜǊŜ ǊƛƎƘǘ ƴƻǿΣ ŀƴŘ ǘƘŜ ōŀƴƪǎ ŀǊŜ ƛƴ ŀ 
much more robust situation, with the Bank of England prepared to provide liquidity and funding.  He 
ǎŀƛŘ ƘŜ ŘƛŘƴΩǘ ǘƘƛƴƪ ǘƘŜ Ƴƻǎǘ ƭƛkely outcome was that mortgage rates would go up.  He said he suspected 
that there would be people who would be nervous about buying houses right now, and the number of 
transactions in the market made it down for a while, but a big fall in house prices didƴΩǘ ǎŜŜƳ ǘƻ ƘƛƳ ǘƻ 
ōŜ ǘƘŜ Ƴƻǎǘ ƭƛƪŜƭȅ ƻǳǘŎƻƳŜΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŀǘ ǎƻƳŜ ǇǊƻŦŜǎǎƛƻƴŀƭ ƛƴǾŜǎǘƻǊǎ ǿŜǊŜ ōŜǘǘƛƴƎ ƻƴ 
a house price fall, pointing out that the share price of Persimmon had lost a third of its value, so there 
was a bit of nervousness around the housing market.  Professor Miles agreed and said that there is a 
ƭƻǘ ƻŦ ƴŜǊǾƻǳǎƴŜǎǎ ŀǊƻǳƴŘ ƛƴ ǘƘŀǘ ƳŀǊƪŜǘ ŀƴŘ ǘƘŜ ƎŜƴŜǊŀƭƭȅ ŜŎƻƴƻƳȅΣ ΨŀƴŘ ǘƘŀǘΩǎ ǳƴŘŜǊǎǘŀƴŘŀōƭŜΩΣ ōǳǘ 
the drivers of big falls in house prices historically have been sharp increases in interest rates and the 
collapse in confidence, negative equity driving people into a position where they may need to sell, but 
ƘŜ ŘƛŘƴΩǘ ǘƘƛƴƪ ǘƘƻǎŜ ǘƘƛƴƎǎ ǿŜǊŜ ƻƴ ǘƘŜ ǊƛǎŜ ǊƛƎƘǘ ƴƻǿΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ƘƛƳ ǿƘŀǘ ƘŜ ǿƻǳƭŘ 
do with regards to interest rates if he was sitting on the MPC, and some economists had suggested zero 
interest rates by the end of the year.  Professor Miles said it would depend very much on how things 
seem to be playing out over the next several months, and if he was on the committee ƘŜ ǿƻǳƭŘƴΩǘ ōŜ 
in a great hurry to do anything immediately.  He said there had been a pretty orderly financial market 
response to the unexpected event, and movements in stock prices and the exchange rate have been 
significant but not dramatic, so it wouldƴΩǘ ōŜ ǘƛƳŜ ǘƻ Ǉǳƭƭ ƭŜǾŜǊǎ ǊƛƎƘǘ ƴƻǿΣ ƛǘ ǿƻǳƭŘ ōŜ ōŜǘǘŜǊ ǘƻ ǎƛǘ ŀƴŘ 
wait and see how things seem to be panning out in terms of spending in GDP and unemployment.  He 
said he would like to take a good hard look at what the evidences and not feel the need to rush into 
ŀƴȅǘƘƛƴƎΦ  5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ƘƛƳ ƛŦ ǘƘŜ .ǊŜȄƛǘ ǾƻǘŜ ƘŀŘ ōŜŜƴ ŀ ƎƻƻŘ ǘƘƛƴƎ ƻǊ ŀ ōŀŘ ǘƘƛƴƎ ŦƻǊ ǘƘŜ 
British economy.  Professor Miles said that in the near term there is enormous uncertainty now, which 
is bad for near-term economic growth, but the bigger issue is what is the long-term economic impact 
of being inside. He said there is an enormous amount of uncertainty here, as the Treasury forecasts 
ƘƛƴƎŜ ŎǊǳŎƛŀƭƭȅ ƻƴ ǘƘŜ ƭŜǾŜƭ ƻŦ ƭŀōƻǳǊ ǇǊƻŘǳŎǘƛǾƛǘȅ ƛƴ ǘƘŜ ¦YΣ ŀƴŘ ǘƘŀǘΩǎ ŀƴ ƛǎǎǳŜ ƻƴ ǿƘƛŎƘ ǘƘŜȅ know so 
little. He said that the level of labour productivity in the UK had fallen by 15% relative to where people 
ǘƘƻǳƎƘǘ ƛǘ ǿƻǳƭŘ ōŜ ŦǊƻƳ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ŎǊƛǎƛǎ ƛƴ нллуΣ ŀƴŘ ǘƘŜȅ ǎǘƛƭƭ ŘƻƴΩǘ ǳƴŘŜǊǎǘŀƴŘ ǿƘȅ ǘƘŀǘ ƘŀǇǇŜƴŜŘΦ  
He said that economists were largely in the dark. (Not wholly pro-.ǊŜȄƛǘΣ ōǳǘ ŎƘŀƭƭŜƴƎŜǎ /ƘŀƴŎŜƭƭƻǊΩǎ 
assumptions) 
 
The market rose 3.5% yesterday, with the FTSE 100 now recovering all the ground it had lost after the 
ǊŜŦŜǊŜƴŘǳƳΣ ΨŀƴŘ ƛŦ ǘƘŀǘΩǎ ƴƻǘ ŎƻƴŦǳǎƛƴƎ ŜƴƻǳƎƘΣ ǘƘŜǊŜ ŀǊŜ ŎƻƴŦƭƛŎǘƛƴƎ ǎignals about how strong 
ŎƻƴǎǳƳŜǊ ŎƻƴŦƛŘŜƴŎŜ ǊŜŀƭƭȅ ƛǎΩΣ ǿƛǘƘ ŎƻƴǎǳƳŜǊ ŎƻƴŦƛŘŜƴŎŜ ŦŀƭƭƛƴƎ ōŜŦƻǊŜ ǘƘŜ ǾƻǘŜ ŀƴŘ ƴƻǿ ŀǘ ƛǘǎ ƭƻǿŜǎǘ 
level for three years.  Soundbite from Scott Corfe, Centre For Business and Economics Research.  He 
said it was clear that consumers were shocked by the referendum result, there was a lot of uncertainty 
around incomes, house prices, job security, which they believed was going to weigh on consumer 
spending and significantly increase the chance of recession over the coming period.  He said there was 
the possibility of a brief recession rather than an all-out crisis.  (Negative towards Brexit)  Soundbite 
ŦǊƻƳ {Ŝō WŀƳŜǎ ŦǊƻƳ 5ƛȄƻƴǎ /ŀǊǇƘƻƴŜ ǘŀƪƛƴƎ ŦǊƻƳ ǘƘŜ ǇǊŜǾƻǳǎ ƳƻǊƴƛƴƎΩǎ ǇǊƻƎǊŀƳƳŜΦ  IŜ ǎŀƛŘ ǘǊŀŘŜ 
had continued pretty much as before in the last five days (Optimistic for his own business, but not 
necessarily positive towards Brexit).  Interview with Karen Alney, head of Thematic Equities for UBS 
LƴǾŜǎǘƳŜƴǘΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ƴƻǘŜŘ ǘƘŜ ǊŜōƻǳƴŘ ƛƴ ǘƘŜ C¢{9 ŀƴŘ ŀǎƪŜŘ ƘŜǊ ǿƘŀǘ ǿŀǎ ƎƻƛƴƎ ƻƴΦ Karen 
Alney said the key thing to remember was that the FTSE 100 was not really exposed to the UK economy 
ŀƴŘ ǿƘŀǘΩǎ ƎƻƛƴƎ ƻƴ ƛƴ ǘƘŜ ¦YΣ ǿƛǘƘ ǘƘǊŜŜ ǉǳŀǊǘŜǊǎ ƻŦ ǎŀƭŜǎ ƭŜŀǾƛƴƎ ǘƘŜ ¦Y ŀƴŘ ŀōƻǳǘ рл҈ ƻŦ ƛǘǎ ǎŀƭŜǎ 
leave Europe.  She noted that the currency had fallen very rapidly, and that benefits earnings because 
you earn outside the UK and bring your money back home with the weaker sterling, so people are really 
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focused on the big international defensive is within the FTSE 100, but the FTSE 250 was the worst 
pŜǊŦƻǊƳƛƴƎ ŀǎǎŜǘ Ŏƭŀǎǎ ŀǊƻǳƴŘ ǘƘŜ ƎƭƻōŜ ǎƛƴŎŜ ǘƘŜ Řŀȅ ǘƘŜ ǊŜǎǳƭǘ ŎŀƳŜ ƻǳǘΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŜ 
C¢{9 нрл ƛǎ ŀƴ ƛƳǇƻǊǘŀƴǘ ōŜƴŎƘƳŀǊƪΣ ōŜŎŀǳǎŜ ƛǘΩǎ ŀƴ ƛƴŘƛŎŀǘƻǊ ƻŦ ǿƘŀǘΩǎ ƎƻƛƴƎ ƻƴ ƛƴ ǘƘŜ ¦Y ŜŎƻƴƻƳȅΣ 
and he reiterated that it had been the worst performer ǎƛƴŎŜ ¢ƘǳǊǎŘŀȅΩǎ ǾƻǘŜΦ YŀǊŜƴ !ƭƴŜȅ ǎŀƛŘ ǘƘŜȅ 
ƭƻƻƪ ŀǘ ŀǊƻǳƴŘ пл ŀǎǎŜǘ ŎƭŀǎǎŜǎ ƛƴ ǘƘŜ ǿƻǊƭŘΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŀǘ ǇŜƻǇƭŜ ǿŀƪƛƴƎ ǳǇ ǘƘƛǎ ƳƻǊƴƛƴƎ 
ǘƻ ǎŜŜ ǘƘŀǘ ǘƘŜ C¢{9 млл ƘŀŘ ǊŜŎƻǾŜǊŜŘ ǎƘƻǳƭŘƴΩǘ ǘƘƛƴƪ ƛǘΩǎ ŀƭƭ ŦƛƴŜΣ ōŜŎŀǳǎŜ ƭƻƻƪ ŀǘ ǿƘŀǘΩǎ ƘŀǇǇŜƴƛƴƎ 
to tƘŜ C¢{9 нрлΣ ǿƘƛŎƘ ƛǎ ŀ ōŜǘǘŜǊ ƎŀǳƎŜ ƻŦ ǘƘŜ ¦Y ŜŎƻƴƻƳȅ ŀƴŘ ƛǘΩǎ ǎǘƛƭƭ ƴƻǘ ƎǊŜŀǘΦ YŀǊŜƴ !ƭƴŜȅ ǎŀƛŘ ǘƘŀǘ 
her economists were cutting their UK GDP growth by about 30% and 50 to 70% next year. She said that 
ƛŦ ȅƻǳ ŀǊŜ ŜȄǇƻǎŜŘ ǘƻ ŘƻƳŜǎǘƛŎ ƎǊƻǿǘƘ Ψȅƻǳ ǿƛƭƭ ǎǘŀǊǘ to feel it, household cash flows are going to start 
ǘƻ ŦŜŜƭ ƛǘ ōŜŎŀǳǎŜ Ŏƻǎǘǎ ŀǊŜ ƎƻƛƴƎ ǘƻ Ǝƻ ǳǇ ŀƴŘ ǿŀƎŜǎ ŀǊŜƴΩǘ ƎƻƛƴƎ ǘƻ Ǝƻ ǳǇ ǘƻ ƳŀǘŎƘ ǘƘŀǘΦΩ 5ƻƳƛƴƛŎ 
hΩ/ƻƴƴŜƭƭ ƴƻǘŜŘ ǘƘŀǘ ƛǘ ǿŀǎ ŀ ǇŀǘŎƘȅ ƳŀǊƪŜǘ ǿƛǘƘ ǎƻƳŜ ǎƘŀǊŜǎ ŘƻƛƴƎ ŦƛƴŜ ŀƴŘ ƻǘƘŜǊǎ ǘƘŀǘ ŀǊŜ ƴƻǘΣ ƘŜ 
asked which areas she was looking at to do well in which to do poorly. Karen Alney said they looked at 
ǉǳŀƭƛǘȅ ǎǘƻŎƪǎ ŀƴŘ ŎƘŜŀǇ ǾŀƭǳŜ ǎǘƻŎƪǎΣ ŀƴŘ ǉǳŀƭƛǘȅ ǎǘƻŎƪǎ ŀǊŜ ŘƻƛƴƎ ǾŜǊȅ ǿŜƭƭΣ ōǳǘ ΨǘƘŜ ŘƻƳŜǎǘƛŎ ǎǘǳŦŦΣ 
ǘƘŜ ǊŜǘŀƛƭŜǊǎ Φ Φ Φ ǘƘŜ ƘƻǳǎŜōǳƛƭŘŜǊǎΣ ƭƻƻƪ ƻǳǘΩΦ  
 

Date Time Duration Presenter 

Thursday 30 June 7.18am 3 min 15 sec 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 

 
5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ƴƻǘŜŘ ǘƘŀǘ ǎƘŀǊŜ ǇǊƛŎŜǎ ƛƴ ǘƘŜ ōƛƎ ōŀƴƪǎ ŀǊŜ Řƻǿƴ ōȅ ŀōƻǳǘ нл҈ ǎƛƴŎŜ ǘƘŜ .ǊŜȄƛǘ 
vote. Interview with Jayne-!ƴƴŜ DŀŘƘƛŀ ŦǊƻƳ ±ƛǊƎƛƴ aƻƴŜȅΦ  5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ƘŜǊ ǿƘȅ 
investors were turning their backs on UK banks.  She said that banking needs to be thought about in 
two ways: what they are doing for customers and in society, and how investors are looking at us, and 
ǘƘŜǎŜ ŀǊŜ ǘǿƻ ŘƛŦŦŜǊŜƴǘ ǘƘƛƴƎǎΦ  {ƘŜ ǎŀƛŘ ǘƘŀǘ ŦǊƻƳ ŀƴ ƛƴǾŜǎǘƻǊ ǇŜǊǎǇŜŎǘƛǾŜ ƛƴǾŜǎǘƻǊǎ ŘƻƴΩǘ ƭƛƪŜ 
uncertainǘȅ ƻǊ ǎƘƻŎƪǎΣ ŀƴŘ Ψ.ǊŜȄƛǘ ǿŀǎ ōƻǘƘ ƻŦ ǘƘƻǎŜ ǘƘƛƴƎǎΩ ς a surprise that gave an uncertain view of 
the market going forward and that has affected share prices because banks are so attached to their 
view of the UK economy. She pointed to the work done by regulators and others since the financial 
crisis has made banks strong, well-capitalised and highly liquid, and really focused on customers and 
Virgin Money are absolutely committed to keep giving great customer service, to continue to support 
ǘƘŜ .ǊƛǘƛǎƘ ŜŎƻƴƻƳȅΣ ŀƴŘ ǘƘŀǘ ǿƛƭƭ ŎƻƳŜ ōŀŎƪ ƛƴ ōŀƴƪǎΩ ǎƘŀǊŜ ǇǊƛŎŜǎ ǾŜǊȅ ǎƻƻƴΦ  5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀȅǎ 
it is likely that the Bank of England will cut interest rates again and it is hard for banks to make money 
when interest rates are low. Jayne-!ƴƴŜ DŀŘƘƛŀ ǎŀƛŘ ǘƘŜ ǾƛŜǿŜǊ ƛƴǘŜǊŜǎǘ ǊŀǘŜǎ ƎƻƛƴƎ ŦƻǊǿŀǊŘ ǿŀǎƴΩǘ ŦƻǊ 
her but for those who are looking at things much more broadly. She said that the Governor would do 
ǿƘŀǘΩǎ ǊƛƎƘǘ ŦƻǊ ƻǳǊ ŜŎƻƴƻƳȅ ǘƻ ǘƘǊƛǾŜ Ǉƻǎǘ-Brexit, and a thriving UK economy is much more important 
for our society, customers and our bank than the specifics of interest rates, because we would be able 
ǘƻ ƳŀƴŀƎŜ ǘƘǊƻǳƎƘ ǘƘŀǘ ŜƴǾƛǊƻƴƳŜƴǘΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ƘŜǊ ǿƘŀǘ ǎƘŜ ŜȄǇŜŎǘŜŘ ǘƻ ƘŀǇǇŜƴ ǿƛǘƘ 
ƘƻǳǎŜ ǇǊƛŎŜǎΣ ƴƻǘƛƴƎ ǘƘŀǘ tǊƻŦŜǎǎƻǊ 5ŀǾƛŘ aƛƭŜǎ ƘŀŘ ǎŀƛŘ ŜŀǊƭƛŜǊ ǘƘŀǘ DŜƻǊƎŜ hǎōƻǊƴŜΩǎ ōƛƎ ǿŀǊƴƛƴƎ ƻƴ 
house prices was actually a bit over the top. Jayne-Anne DŀŘƘƛŀ ǎŀƛŘ ǎƘŜ ŘƛŘƴΩǘ ƘŀǾŜ ŀ ŎǊȅǎǘŀƭ ōŀƭƭΣ ōǳǘ 
providing confidence was retained than economy and society will continue to thrive, so she thinks 
people should not panic, and should continue to move house and invest in their homes in exactly the 
same way as pre-.ǊŜȄƛǘΣ ŀƴŘ ǘƘŀǘ ƛǎ ǘƘŜ ǿŀȅ ǘƻ ǎǳǎǘŀƛƴ ŀ ƎƻƻŘ ƘƻǳǎƛƴƎ ƳŀǊƪŜǘΦ {ƘŜ ǎŀƛŘ ǘƘŀǘΣ Ψtƻǎǘ-Brexit 
we should all get together and have confidence about our future, and that confidence will come 
through to the housing market and to share prices and to our economy overall.Ω 
 
 

Date Time Duration Presenter 

Thursday 30 June 8.49am 30 sec on EU 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 

 
 
One of the big questions waiting for whoever is the next Prime Minister is whether to build a new 
Ǌǳƴǿŀȅ ƛƴ ǘƘŜ {ƻǳǘƘ 9ŀǎǘΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŀǘ the government has announced there will be no 
decision on a runway until a new Prime Minister is elected.  Soundbite from the chairman of Tesco, 
John Allan. Mr Allan said it would be a very serious setback not just London but for the whole country, 
he said the need for greater runway capacity was even greater in a post-Brexit environment when 
ǘƘŜǊŜΩǎ ǘŀƭƪ ŀōƻǳǘ ƎǊŜŀǘŜǊ ŎƻƴƴŜŎǘƛǾƛǘȅ ǘƻ ǘƘŜ ǊŜǎǘ ƻŦ ǘƘŜ ǿƻǊƭŘΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ΨŜǾŜƴ ƳƻǊŜ 
ǿƻǊǊȅƛƴƎƭȅΩ WƻƘƴ !ƭƭŀƴ ƘŀŘ ǎŀƛŘ ǘƘŀǘ ǘƘŜ .ǊŜȄƛǘ ǾƻǘŜ ƘŀŘ ƳŜŀƴǘ ǘƘŀǘ inward investment in Britain was 
now frozen.  Another soundbite from Mr Allan in which he said Britain would be starved of inward 
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investment until there was clarity on the Brexit situation, and in that situation one of the ways the 
government could offset that is by actually getting involved in some selected infrastructure 
investments.  
 
 

Date Time Duration Presenter 

Friday 1 July 6.17am 11 min 15 sec 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 

 
The FT suggests that interest rates could be cut by the end of the year. Dominic hΩ/ƻƴƴŜƭƭ ǎŀƛŘ aŀǊƪ 
Carney was blunt yesterday, saying the economy would suffer a post-Brexit shock, and indicating that 
interest rates would move down.  Soundbite from Mark Carney, who talks about the economic outlook 
having deteriorated and monetary policy easing will likely be required over the summer (Negative).  
5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ /ƛǘȅ ŜŎƻƴƻƳƛǎǘǎ ƴƻǿ ŜȄǇŜŎǘŜŘ ƛƴǘŜǊŜǎǘ ǊŀǘŜǎ ǘƻ ƳƻǾŜ ǘƻ ȊŜǊƻ ōȅ /ƘǊƛǎǘƳŀǎΦ  ! 
further soundbite from Mark Carney said that monetary policy could not fully offset the economic 
implications of a large negative shock. He said that economic fundamentals going forward would be 
driven by much bigger decisions and plans formulated by those other than monetary policymakers.  
Interview with Dr Savvas Savouri, chief economist at Tosca Fund.  Mr Savouri said that he believed that 
aǊ /ŀǊƴŜȅ ƴŜŜŘǎ Ψŀ ŎǊŀǎƘ ŎƻǳǊǎŜ ƛƴ ƳŀŎǊƻŜŎƻƴƻƳƛŎǎΩΣ ōŜŎŀǳǎŜ ǘƘŜǊŜ Ƙŀǎ ōŜŜƴ ŀ ƳƻƴŜǘŀǊȅ ŎƻǊǊŜŎǘƛƻƴΣ 
and his speech helped by shaving a few more percent from sterling. He said he thinks that Mark Carney 
and George Osborne are spoiled goods.  He said there was scope for a rate-ŎǳǘΣ Ψōǳǘ ǘƘŜ ƛŘŜŀ ǘƘŀǘΣ 
somehow, the events post-Brexit in the currency markets have been a bad thing flies in the face of all 
ƳŀŎǊƻŜŎƻƴƻƳƛŎ ǘŜŀŎƘƛƴƎΣ ƛǘΩǎ ƳȅǎǘƛŦƛŜŘ ƳŜΦΩ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎaid there was something about the 
tone of the speech, with Mark Carney being accused yesterday by Nigel Farage of talking down the 
ŜŎƻƴƻƳȅΣ aǊ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ƛŦ ǘƘƛǎ ǿŀǎ ΨƧǳǎǘ ŀ ōƛǘ ƻŦ ǎƻǳǊ ƎǊŀǇŜǎΩ ŦǊƻƳ ǘƘŜ .ǊŜȄƛǘŜǊǎΣ ƻǊ ƛǎ ǘƘŜǊŜ ǎƻƳŜ 
reality in that.  Dr Savouri pointed out that on Friday his predecessor Mervyn King had spoken, rather 
ŜƭƻǉǳŜƴǘƭȅΣ ŀƴŘ aŜǊǾȅƴ YƛƴƎ ƛǎ ŀ ŦŀǊ ǎǳǇŜǊƛƻǊ ƳŀŎǊƻŜŎƻƴƻƳƛǎǘ ǘƘŀƴ aŀǊƪ /ŀǊƴŜȅΣ ΨaŀǊƪ /ŀǊƴŜȅΩǎ 
ŎŀǇǘǳǊŜ ōȅ ŎƻƳǇŀǊƛǎƻƴΩΣ ƘŜ ǎŀƛŘ ǘƘŀǘ ǘƘŀǘ YƛƴƎ ƘŀŘ ōŜŜƴ ǎŀƴƎǳƛƴŜΣ ƳŜƴǘƛƻƴƛƴƎ ǘƘe benefits of a weaker 
ŎǳǊǊŜƴŎȅ ǘƻ ǘǊŀŘŜ ŀƴŘ ŘƻƳŜǎǘƛŎ ŎȅŎƭƛŎŀƭ ǎŜŎǘƻǊǎΦ  5Ǌ {ŀǾƻǳǊƛ ǎŀƛŘΣ ΨƭŜǘΩǎ ǊŜŦƭŜŎǘ ƻƴ ǘƘƛǎ ƛƴ ŀ ȅŜŀǊǎ ǘƛƳŜΣ ǘƘŜ 
ŀƳƻǳƴǘ ƻŦ ŎƻƴŦǳǎŜŘ ƴƻƴǎŜƴǎŜ ōŜƛƴƎ ǎǇƻƪŜƴ ŀōƻǳǘ ǘƘŜ ŜŎƻƴƻƳȅΦΩ IŜ ǎŀƛŘ ǘƘŜ ŜŎƻƴƻƳȅ ƘŀŘƴΩǘ 
produced any data yet, talking about it being weak, in the absence of data, is to be naïve. Dominic 
hΩ/ƻƴƴŜƭƭ ǎŀƛŘΣ Ψ.ǳǘ Ƙƻǿ Ŏŀƴ ȅƻǳ ƛƎƴƻǊŜ ǿƘŀǘ ŀƭƭΣ ǿƘŀǘ ŀƭƭ ōǳǎƛƴŜǎǎŜǎ ς well, not all businesses ς what 
many businesses are saying about a difficult post-Brexit environment, and the problems ǿŜΩǾŜ ƘŀŘ ƛƴ 
ǘƘŜ C¢{9 нрл ǿƘƛŎƘ ƛǎ ŀ ǾŜǊȅ ¦Y ŜȄǇƻǎŜŘ ƛƴŘŜȄΣ ƛǎƴΩǘ ƛǘ ŀ ŦƭȅƛƴƎ ƛƴ ǘƘŜ ŦŀŎŜ ƻŦ ŜǾƛŘŜƴŎŜ ǘƻ ǎŀȅ ǘƘŀǘ ƛǘ Ƙŀǎ 
a very strong future, the economy post-.ǊŜȄƛǘΚΩ 5Ǌ {ŀǾƻǳǊƛ ǊŜǇƭƛŜŘΣ ΨL ǘƘƛƴƪ ȅƻǳ ǎƘƻǳƭŘ ǎǘƛŎƪ ƘŜǊŜ ǘƻ 
giving tips on horses rather thaƴ ƛƴǾŜǎǘƳŜƴǘǎΣ ōŜŎŀǳǎŜ ƛƴ ŀ ȅŜŀǊΩǎ ǘƛƳŜ ǘƘŜ C¢{9 ǿƛƭƭ ƘŀǾŜ ǎƻŀǊŜŘΣ ǘƘŜ 
C¢{9 нрл Φ Φ ΦΩ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ƛƴǘŜǊǊǳǇǘŜŘ ǘƻ ŀǎƪ ǿƘŜǘƘŜǊΣ ƛŦ ǘƘŜȅ ƛƴǾƛǘŜŘ ƘƛƳ ōŀŎƪ ƛƴ ȅŜŀǊΩǎ ǘƛƳŜΣ ƘŜ 
would put money on the fact that the FTSE will have soared. Dr Savouri said he had been on the program 
three or four times over the last eight years, but on his last visit he was maligned because they were 
buying aggressively in the North of England.  He said the investments they had made have performed 
very strongly, so he would be ŘŜƭƛƎƘǘŜŘ ǘƻ ŎƻƳŜ ōŀŎƪ ƛƴ ŀ ȅŜŀǊΩǎ ǘƛƳŜ ǘƻ ƎƭƻŀǘΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ 
why he thought the post-Brexit economy had such a strong future in front of it. Dr Savouri said it was 
because he studied economics and he knows the transmission mechanism through which the weak 
ŎǳǊǊŜƴŎȅ Ŏŀƴƴƻǘ Ŧŀƛƭ ǘƻ ƭƛŦǘ ŀƴ ŜŎƻƴƻƳȅΣ ΨLǘ ƛǎ ƳŀŎǊƻŜŎƻƴƻƳƛŎǎ млм ς Mark Carney should really spend 
Ƙƛǎ ǎǳƳƳŜǊ ƎŜǘǘƛƴƎ Ƙƛǎ ǘŜȄǘōƻƻƪǎ ƻǳǘΦΩ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘΣ Ψ{ƻ ǘƘŜ ƛŘŜŀ ƛǎ ŀ ǿŜŀƪŜǊ ŎǳǊǊŜƴŎȅ ǿƛƭƭ 
ƘŜƭǇ ǘƘŜ ǇǊƛŎŜ ƻŦ .ǊƛǘƛǎƘ ŜȄǇƻǊǘǎΦΩ 5Ǌ {ŀǾƻǳǊƛ ǊŜǇƭƛŜŘΣ Ψ¸Ŝǎ ǘƘŀƴƪǎΣ ȅŜǎΣ ǘƘŀǘΩǎ ǘƘŜ Φ Φ Φ ƳŀŎǊƻŜŎƻƴƻƳƛŎǎ 
млмΦΩ  IŜ ŀŘŘŜŘ ǘƘŀǘ ƛǘ ƘŜƭǇǎ ǘƻǳǊƛǎƳΣ ƛǘ ƘŜƭǇǎ ƳŀƴǳŦŀŎǘǳǊƛƴƎΣ ΨƧǳǎǘ ǿŀǘŎƘ ŀǎ ǘƻǳǊƛǎǘǎ ŦƭƻƻŘ ǘƻ ǘƘŜ ¦Y ǘƻ 
ŎŀǇƛǘŀƭƛǎŜ ƻƴ ǘƘŜ ŎǳǊǊŜƴŎȅΣ ƻǳǊ ŦŀŎǘƻǊƛŜǎ ōŜƴŜŦƛǘΣ ƛǘ ƎŜƴŜǊŀǘŜǎ ƛƴŦƭŀǘƛƻƴΦΩ 5Ǌ {ŀǾƻǳri said that Mark Carney 
was currently in breach of his mandate with inflation at 0.3%, with the mandate for it to be between 
м҈ ŀƴŘ о҈Σ ǎƻ ƘŜ ƛǎ ŦŀƛƭƛƴƎ ǘƻ ŀŎƘƛŜǾŜ Ƙƛǎ ƳŀƴŘŀǘŜΦ  IŜ ǎŀƛŘ ǘƘŀǘ ǘƘŜ ŎƻǳƴǘǊȅ ŘƻŜǎƴΩǘ ƴŜŜŘ ŀ ǊŀǘŜ ŎǳǘΣ ƛǘ 
never needed tax rises, DŜƻǊƎŜ hǎōƻǊƴŜ ǎƘƻǳƭŘƴΩǘ ōŜ /ƘŀƴŎŜƭƭƻǊΣ ŀǘ ǘƘŜ !ǳǘǳƳƴ {ǘŀǘŜƳŜƴǘ ƘŜ ǿƻƴΩǘ 
be.  
 
5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŀǘ ȅŜǎǘŜǊŘŀȅ ƘŜ ƘŀŘ ǎǇƻƪŜƴ ǘƻ CǊŜƴŎƘ ƛƴǾŜǎǘƻǊ 5ƛŘƛŜǊ {ǘ DŜƻǊƎŜΣ ƳŀƴŀƎƛƴƎ 
ŘƛǊŜŎǘƻǊ ƻŦ /ŀǊƳƛƎƴŀŎ ŀ ŦǳƴŘ ǘƘŀǘ ƳŀƴŀƎŜǎ ϵро ōƛƭƭƛƻƴ ǿƻǊǘƘ ƻŦ ŎƭƛŜƴǘǎΩ ƳƻƴŜȅΦ  He said, like Dr Savouri, 
that a weaker pound would help the British stockmarket. He said that the big difference between the 
UK and Euro market is the currency, and the currency in the UK is a kind of adjusting variable, and the 
weaker currency can make ǳǇ ŦƻǊ ǇŀǊǘ ƻŦ ǘƘŜ ŘŀƳŀƎŜ ŀǘ ƭŜŀǎǘ ŦƻǊ ǇŀǊǘ ƻŦ ǘƘŜ ŜŎƻƴƻƳȅΣ ǘƘŜ ƻƴŜ ǘƘŀǘΩǎ 
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exporting.  He said there are a big difference between stocks that benefit from a weaker currency and 
ǘƘŜ ƻǘƘŜǊǎΣ ǎƻ ǘƘŜǊŜ ƛǎ ŀ ōƛƎ ŘƛŦŦŜǊŜƴǘƛŀǘƛƻƴ ƛƴ ǘƘŜ ¦Y ƳŀǊƪŜǘǎ ǘƘŀǘ ȅƻǳ ŘƻƴΩǘ have in other markets.  
 
Interview ǿƛǘƘ [ŀǳǊŀ CƻƭƭΣ ŦǊƻƳ IŜƴŘŜǊǎƻƴ Dƭƻōŀƭ LƴǾŜǎǘƻǊǎΦ  5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ǿƘŀǘ ǿŀǎ ƎƻƛƴƎ 
on in equity markets, given the big fall in the FTSE after the vote, with the lost ground being recovered, 
ΨŀǊŜ ǘƘŜ ƻǇǘƛƳƛǎǘǎ ǊƛƎƘǘΚΩ [ŀǳǊŀ Cƻƭƭ ǎŀƛŘ ƛǘ ŘŜǇŜƴŘǎ ǿƘŜǊŜ ȅƻǳ ƭƻƻƪ ƛƴ ǘƘŜ ¦Y ƳŀǊƪŜǘ ŀƴŘ ŎƻƳǇŀƴƛŜǎ 
ǘƘŀǘ ŀǊŜ ǾŜǊȅ ŘƻƳŜǎǘƛŎŀƭƭȅ ŜȄǇƻǎŜŘ ǎǳŎƘ ŀǎ ǘƘŜ ƘƻǳǎŜōǳƛƭŘŜǊǎ ŀƴŘ ōŀƴƪǎΣ ǘƘŜȅΩǾŜ ǊŜƳŀƛƴŜŘ ǉǳƛǘŜ ǇƻƻǊ 
ǇŜǊŦƻǊƳŜǊǎΣ ΨŀƴŘ L ǘƘƛƴƪ ǘƘŀǘΩǎ ǘŜƭƭƛƴƎ ǳǎ ǎƻƳŜǘƘƛƴƎ ŀōƻǳǘ ǘƘŜ ŘƻƳŜǎǘƛŎ ŜŎƻƴƻƳȅΩ.  She said that people 
are expecting house prices in London to come down and that will impact the housebuilders, and people 
are expecting the domestic economy to slow, and that will impact the banks, because loan growth will 
come down, and there could be ƘƛƎƘŜǊ ƛƳǇŀƛǊƳŜƴǘǎ ƛƴ ƭƻŀŘǎ ƻƴ ǘƘŜ ōŀƴƪǎΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ 
about the sectors that will do well from Brexit.  She said that companies that would do well are the 
companies that are exporting internationally, such as pharmaceuticals which will benefit from the lower 
sterling and higher US dollars, because they sell a lot of their drugs into the US.  She said that 
AstraZeneca and GlaxoSmithKline have their headquarters here and so costs would be lower and they 
would be more competitive.  She said we have to be a bit careful about saying all exporters will benefit 
ōŜŎŀǳǎŜ ǿŜ ŘƻƴΩǘ ƪƴƻǿ ǿƘŀǘ ǘǊŀŘŜ ǘŜǊƳǎ ŀǊŜ ŎƻƳƛƴƎΦ  {ƘŜ ǎŀƛŘΣ ΨƛŦ ȅƻǳΩǊŜ ŀ ŦƛƴŀƴŎƛŀƭ ǎŜǊǾƛŎŜǎ ŎƻƳǇŀƴȅΣ 
ŦƻǊ ŜȄŀƳǇƭŜΣ ǘƘŜǊŜ Ƴŀȅ ƴƻǘ ōŜ ǇŀǎǎǇƻǊǘƛƴƎΣ ǎƻ ȅƻǳ ŎŀƴΩǘ ŀǳǘƻƳŀǘƛŎŀƭƭȅ ǎŀȅ ǘƘŀǘ ǘƘŜȅ ǿƛƭƭ ōŜƴŜŦƛǘΦΩ 
5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ƛǘ ǿŀǎ ǿƻǊǘƘ ǇƻƛƴǘƛƴƎ ƻǳǘ ǘƘŀǘ ŀ ƭƻǘ ƻŦ .ǊƛǘƛǎƘ ŜȄǇƻǊǘŜǊǎ ƛƳǇƻǊǘ ŀ ƭƻǘ ƻŦ ǘƘŜƛǊ 
ŎƻƳǇƻƴŜƴǘǎΦ aǎ Cƻƭƭ ŀƎǊŜŜŘ ŀƴŘ ǎŀƛŘ ǘƘƛǎ ǿŀǎ ǎƻƳŜǘƘƛƴƎ ǘƘŜȅ ƘŀǾŜƴΩǘ ǊŜŀƭƭȅ ǘƻǳŎƘŜŘ ƻƴ ς input cost 
inflation.  She said food retailers import a lot of their food, and will they be able to pass this inflation 
onto customers? She said she believed they would see gross margins coming down, as food retail is a 
ǾŜǊȅ ŎƻƳǇŜǘƛǘƛǾŜ ŜƴǾƛǊƻƴƳŜƴǘΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǊŀƛǎŜŘ ǘƘŜ ƛǎǎǳŜ ƻŦ ŀ ǘŀƪŜƻǾŜǊ ōƛŘ ǘŀƪƛƴƎ ǇƭŀŎe in the 
US, and said it was interesting to see big takeover deals happening even at a time of uncertainty.  Ms 
Cƻƭƭ ǎŀƛŘ ǿŜ ƘŀŘƴΩǘ ǊŜŀƭƭȅ ǎŜŜƴ ǘƘŜ uncertainǘȅ ǎǇǊŜŀŘ ǘƻ ǘƘŜ ¦{ ȅŜǘΣ ΨǿƘŀǘ L ǘƘƛƴƪ ǿŜΩƭƭ ǎŜŜ ƘŜǊŜ ǘƘƻǳƎƘ 
ƛǎ ŀ ŘŜŎƭƛƴŜ ƛƴ ŎƻǊǇƻǊŀǘŜ ŀŎǘƛǾƛǘȅΩΦ  She said that it was quite risky for a US company to buy something in 
ǘƘŜ ¦Y ŀǘ ǘƘŜ ƳƻƳŜƴǘΣ ǿƘŜƴ ǿŜ ŘƻƴΩǘ ƪƴƻǿ ǿƘŜǊŜ ǘƘŜ ǘǊŀŘŜ ŘŜŀƭ ƛǎ ƎƻƛƴƎ ǘƻ ǎŜǘǘƭŜΦ  
 
5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŀǘ wƻȅŀƭ 5ǳǘŎƘ {ƘŜƭƭ ǎǘǊŀŘŘƭŜǎ ǘƘŜ .ǊŜȄƛǘ ŘƛǾƛŘŜ ŀǎ ŀƴ !ƴƎƭƻ 5ǳǘŎƘ ŎƻƳǇŀƴȅ 
with head offices here and in the Netherlands. Interview with Ben van Beurden, chief executive.  He 
ǎŀƛŘ ǘƘŜ ŀƴǎǿŜǊ ǘƻ ǿƘŀǘ .ǊŜȄƛǘ ǿƻǳƭŘ ƳŜŀƴ ŦƻǊ {ƘŜƭƭ ǿŀǎ Ψ²ŀƛǘ ŀƴŘ ǎŜŜΩΦ  IŜ ǎŀƛŘ ǘƘŀǘ Ƙƛǎ ŎƻƳǇŀƴȅ ƘŀŘ 
been vocal in saying that they were in favour of Remain, and the uncertainty from the Leave vote and 
the uncertainty of the outcome of the relationship between the EU and the UK is something that has 
more downside than upside for his company. He said it would also be a major distraction for people in 
terms of other issues that would otherwise have been on the agenda.  He said at this point in time it 
ǿŀǎ Ψǿŀƛǘ ŀƴŘ ǎŜŜΦΩ  IŜ ǎŀƛŘ ƘŜ ƘƻǇŜŘ ǘƘŀǘ ǘƘŜ ǊŜƭŀǘƛƻƴǎƘƛǇ ǘƘŀǘ ǿƻǳƭŘ ōŜ ŘŜŦƛƴŜŘ ōȅ ǘƘŜ ƎƻǾŜǊƴƳŜƴǘǎ 
of the UK and the EU would be such that there would still be access to a single market, and ideally free 
movement of people as well, which is important for his company. He said that it would be speculative 
at this point in time to say what is going to happen.  He said in the short term nothing would happen, 
Shell would still complete its investment programmes in the UK and provide energy to customers in the 
¦YΣ ŀƴŘ ǎǘƛƭƭ ŜƳǇƭƻȅ ŀƴŘ ǊŜŎǊǳƛǘ ǇŜƻǇƭŜ ƛƴ ǘƘŜ ¦YΦ  5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ǿƘŜǘƘŜǊ {ƘŜƭƭ ǿƻǳƭŘ ōŜ ŀ 
litmus test for the new relationship with Europe, given that ƛǘΩǎ ŀƭƳƻǎǘ ǳƴƛǉǳŜƭȅ exposed between 
9ǳǊƻǇŜ ŀƴŘ ǘƘŜ ¦YΣ ΨƛŦ ȅƻǳ ŘƻƴΩǘ ƎŜǘ ŦǊŜŜ ƳƻǾŜƳŜƴǘ ƻŦ ǇŜƻǇƭŜ ŀƴŘ ŎŀǇƛǘŀƭΣ ƛǎƴΩǘ ƛǘ ƛƴŜǾƛǘŀōƭŜ ǘƘŀǘ ȅƻǳǊ 
¦Y ƻǇŜǊŀǘƛƻƴǎ ǿƛƭƭ ǎǳŦŦŜǊΚΩ  aǊ Ǿŀƴ .ŜǳǊŘŜƴ ǎŀƛŘ ƘŜ ǘƘƻǳƎƘǘ ƛǘ ǿƻǳƭŘ ōŜŎƻƳŜ ŀ ƭŜǎǎ ŜŦŦƛŎƛŜƴǘ ǿŀȅ ƻŦ 
doing things, bǳǘ ǘƘŜǊŜ ŀǊŜ ǎǘƛƭƭ ƎƻƛƴƎ ǘƻ ōŜ ŀ ŦŜǿ ƻǘƘŜǊ ǊŜŀƭƛǘƛŜǎ ŀǎ ǿŜƭƭΣ ΨǿƘƛŎƘ ƛǎ ǘƘŀǘ ǘƘŜ ¦YΣ ¦Y 
ŎƻƴǎǳƳŜǊǎ ǿƛƭƭ ǎǘƛƭƭ ƴŜŜŘ ŀŎŎŜǎǎ ǘƻ ŜƴŜǊƎȅΦΩ IŜ ǎŀƛŘ ǘƘŀǘ ƭƻǘǎ ƻŦ ǘƘŜƛǊ ǊŜǘŀƛƭ ƻǇŜǊŀǘƛƻƴǎ ŀǊŜ ŎǳǊǊŜƴǘƭȅ 
supplied out of Rotterdam, but that maybe become a little more difficult, but not impossible.  He said 
ƛǘ ǿŀǎ ƘŀǊŘ ǘƻ ǎŀȅ Ƙƻǿ ǘƘƛƴƎǎ ǿƛƭƭ Ǉƭŀȅ ƻǳǘ ōǳǘ ƛǘ ǿƻǳƭŘƴΩǘ ǎǘƻǇ ōǳǎƛƴŜǎǎ ŀŎǘƛǾƛǘȅΣ Ψƛǘ ǿƛƭƭ ǇŜǊƘŀǇǎ Ƨǳǎǘ 
ƳŀƪŜ ƛǘ ƭŜǎǎ ŜŦŦƛŎƛŜƴǘΩΦ  
 

Date Time Duration Presenter 

Friday 1 July 7.19am n/a 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 

 
Interview with Ben van Beurden from Royal Dutch Shell, who appeared in main slot. This time he talks 
ƻƴ ǇŜƴǎƛƻƴǎ ŀƴŘ Ƙƛǎ ŎƻƳǇŀƴȅΩǎ ŘƛǾƛŘŜƴŘǎΣ ŀƴŘ ŎŀǊōƻƴ ŎŀǇǘǳǊŜΣ ƴƻǘƘƛƴƎ ŦǳǊǘƘŜǊ ƻƴ .ǊŜȄƛǘΦ 
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Date Time Duration Presenter 

Friday 1 July 8.40am 25 sec on EU 5ƻƳƛƴƛŎ hΩ/onnell 

 
Mark Carney, the governor of the Bank of England gave a strong hint yesterday that interest rates would 
fall again soon. Dominic Cummings said that rates could fall as soon as July, and some economists 
believe we could be down to 0% interest rates by the end of the year. Interview with Louise Cooper, 
independent financial analyst.  First part of the interview is on what a rate cut would mean, and talked 
ŀōƻǳǘ ǇŜƻǇƭŜ ƻƴ ǘǊŀŎƪŜǊ ƳƻǊǘƎŀƎŜǎ ōƻǊǊƻǿƛƴƎ ŦƻǊ ŦǊŜŜΦ  {ƘŜ ǎŀƛŘΣ ΨōŜŦƻǊŜ ǿŜ ƎŜǘ ŎŀǊǊƛŜŘ ŀǿŀȅΣ Ψƛǎ ǘƘƛǎ 
ŀƭƭ ŘǳŜ ǘƻ .ǊŜȄƛǘΚΩ ǘƘƛǎ ƛǎ ŀ Ǝƭƻōŀƭ ǇǊƻōƭŜƳΦΩ {ƘŜ ǎŀƛŘ ǘƘŜǊŜ ǿŜǊŜ Ϸф ǘǊƛƭƭƛƻƴ ƻŦ ƴŜƎŀǘƛǾŜƭȅ ȅƛŜƭŘƛƴƎ 
sovereign debt.  There is a discussion of what individuals should do with their savings.   
 

Date Time Duration Presenter 

Monday 4 July 6.16am 11 min 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 

 
The London Stock Exchange and the Deutsche Börse say Brexit will not affect their proposed merger. 
5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŜ ƎŜƴŜǊŀƭ ŀǳǘƘƻǊƛǘƛŜǎ ŀǊŜ ƴƻǿ ǳƴŜŀǎȅ ŀōƻǳǘ ƭƻŎŀǘƛƻƴ ƻŦ ƛǘǎ ƘŜŀŘǉǳŀǊǘŜǊǎ ƛƴ 
the UK, and are concerned how the most important exchange in Europe can be run from outside the 
European Union. Soundbite from Jonathan Beastall froƳ tƛƴŎŜƴǘ aŀǎƻƴ ƭŀǿ ŦƛǊƳΣ Ψ¢Ƙƛǎ ƳŜǊƎŜǊ Ƙŀǎ ōŜŜƴ 
ŀ ƭƻƴƎ ǘƛƳŜ ƛƴ ǘƘŜ ǇƭŀƴƴƛƴƎΣ ƛǘ ǿŀǎƴΩǘ ŎƻƴŘƛǘƛƻƴŀƭ ǳǇƻƴ ŀ ǇƻǎƛǘƛǾŜ ǾƻǘŜ ƛƴ ǘƘŜ ǊŜŦŜǊŜƴŘǳƳΣ ŀƴŘ ƛǎƴΩǘ ǎŜǘ 
ǘƻ ŎƭƻǎŜ ǳƴǘƛƭ ǘƘŜ ŦƛǊǎǘ ǉǳŀǊǘŜǊ ƻŦ ƴŜȄǘ ȅŜŀǊΦΩ IŜ ǎŀƛŘ ǘƘŜ ǇǊŜǎǎǳǊŜ ƻƴ [ƻƴŘƻƴ ǘƻ ǊŜƳŀƛƴ ǇǊŜ-eminent had 
increased as a result of the vote, and there was no discomfort about the idea of euro trades being 
settled in London.   
 
Interview with David Cumming, head of UK Equities at Standard Life Investments. He said he believed 
the deal would go through, as manŀƎŜƳŜƴǘ ǘŜŀƳǎ ǿŜǊŜ ōƻǘƘ ǎǳǇǇƻǊǘƛǾŜΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ƛŦ 
the London Stock Exchange had an independent future if the deal was turned down. Mr Cumming said 
ƛǘ ǿƻǳƭŘ ǇǊŜŦŜǊ ǘƻ ōŜ ƛƴ ŀ ƭŀǊƎŜǊ ƎǊƻǳǇΣ ōǳǘ ƛǘ ŎƻǳƭŘ ǎǘŀȅ ƛƴŘŜǇŜƴŘŜƴǘΦ  5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ what 
chief executives were thinking about risk following the result of the Brexit referendum. David Cumming 
said he believed business confidence was very fragile and companies were worried about the risks of 
staying in the single market, because to servicŜǎ ŀƴŘ ǘƻ ŜȄǇƻǊǘŜǊǎ ΨǘƘŜ ǎƛƴƎƭŜ ƳŀǊƪŜǘ ƛǎ ŀōǎƻƭǳǘŜƭȅ ƪŜȅΩΣ 
and there would be an increase in tariffs if we left the single market. He said businesses are looking to 
that single market debate and focusing on what the outcome will be, but holding back investment 
intentions and battening down the hatches, hence the concern about the risk of going into recession.  
5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ƴƻǘŜŘ ǘƘŀǘ ǘƘŜ C¢{9 млл ƘŀŘ ōƻǳƴŎŜŘ ōŀŎƪ ǉǳƛǘŜ ǎƘŀǊǇƭȅΦ 5ŀǾƛŘ /ǳƳƳƛƴƎ ǎŀƛŘ ǘƘŜ 
market rally last week was on account of sterling having collapsed, and companies exposed to the UK 
economy still have their stocks down over 20% since 23 June, and those companies are worried about 
recession.  He said that sterling was a significant distortion in terms of the market, and those exposed 
to tƘŜ ¦Y ŜŎƻƴƻƳȅ ƘŀǾŜ ōŜŜƴ ƘƛǘΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘΣ Ψ¢ƘŜ ǿŜŀƪ ǇƻǳƴŘ ǘƘŜƴΣ ƴƻǘ ƴŜŎŜǎǎŀǊƛƭȅ ŀ 
ƎƻƻŘ ǘƘƛƴƎΚΩ 5ŀǾƛŘ /ǳƳƳƛƴƎ ǎŀƛŘ ŀ ǿŜŀƪ ǇƻǳƴŘ ǿŀǎ ƴƻǘ ƴŜŎŜǎǎŀǊƛƭȅ ŀ ƎƻƻŘ ǘƘƛƴƎ ōŜŎŀǳǎŜ ƛǘ ǇǳǎƘŜǎ ǳǇ 
inflation, and he had seen inflation forecasts at 4% for 2017, and consumers therefore will have less 
cash to spend. He said the benefit to exporters in terms of lower export pricing might not come through, 
so weak sterling was not necessarily positive for confidence. Final question on M&S.  
 
5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŜre were signs of a worrying slowdown among small businesses with a survey 
out today from the Federation of Small Businesses, compiled before the referendum showing that 
confidence was at a four-year low, with an increasing number of companies planning to cut jobs, and 
those planning to invest is down by more than a third compared to a year ago. Interview with Mike 
/ƘŜǊǊȅΣ CŜŘŜǊŀǘƛƻƴ ƻŦ {Ƴŀƭƭ .ǳǎƛƴŜǎǎŜǎΣ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ōŜƎŀƴ ōȅ ŀǎƪƛƴƎ ǿƘŀǘ ǘƘŜ ǊŜŀǎƻƴ ǿŀǎ ŦƻǊ 
ǘƘƛǎ Ŧŀƭƭ ƛƴ ŎƻƴŦƛŘŜƴŎŜΣ ΨƎƛǾŜƴ ǘƘŀǘ ƛǘ ǿŀǎ ǘŀƪŜƴ ōŜŦƻǊŜ ǘƘŜ ǊŜŦŜǊŜƴŘǳƳΣ ǘƘŜ ǎǳǊǾŜȅΚΩ aƛƪŜ /ƘŜǊǊȅ ǎŀƛŘ ƛǘ 
ǿŀǎ ƴƻ ǎǳǊǇǊƛǎŜΣ ƛǘ ǿŀǎ ǘƘŜ ǘƘƛǊŘ ǉǳŀǊǘŜǊ ƛǘ ǿŀǎ ŘƻǿƴΣ ŀƴŘ ƛǘΩǎ ƻƴƭȅ Ƨǳǎǘ ƛƴǘƻ ǇƻǎƛǘƛǾŜ ǘŜǊǊƛǘƻǊȅΣ ŀƴŘ 
Northern Ireland and London are in negative territory according to the index. He talked about increased 
costs such as the National Living Wage, dividend taxation, and auto-enrolment, and these were adding 
to pure cost and administrative burdens.  He said that investment intent is now at its lowest since Q3 
in 2012. He said that before the referendum there was a paralysis in government when no decisions 
were being taken. He said that the Federation of Small Business calling for infrastructure projects, and 
digital infrastructure to be advanced. He talked also about the decision on Heathrow being put back 
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ƴƻǘ ōŜƛƴƎ ƘŜƭǇŦǳƭΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ŀōƻǳǘ ŎƻƳǇŀƴƛŜǎ ǿƛǘƘ ŜȄǇƻǊǘ ƻǊŘŜǊǎ ƛƴŎǊŜŀǎƛƴƎ ǎƛƴŎŜ ǘƘŜ 
ǊŜŦŜǊŜƴŘǳƳΦ aƛƪŜ /ƘŜǊǊȅ ǎŀƛŘΣ Ψ¢ƘŀǘΩǎ ƴƻǘ ŀƭǿŀȅǎ ǘƘŜ ŎŀǎŜΣ ǿŜΩǊŜ ƘŀǾƛƴƎ ŎƻƳƳŜƴǘǎ ŎƻƳƛƴƎ ōŀŎƪ ŦǊƻƳ 
some of our members that actually, while the short term is going to continue as it was, there is so much 
uncertainǘȅ ŀōƻǳǘ ǿƘŀǘ ǘƘŜ ƴŜƎƻǘƛŀǘƛƻƴǎ ŀǊŜ ŀŎǘǳŀƭƭȅ ƎƻƛƴƎ ǘƻ ƳŜŀƴΦΩ IŜ ǎŀƛŘ ǘƘŜ C{. ƘŀŘ ŎŀƭƭŜŘ ŦƻǊ 
continued access to the single market whatever that form takes.  He said at the moment they were in 
unknown territory.  
 
5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ƛǘ ǿŀǎ ǎǘƛƭƭ ǳƴŎƭŜŀǊ ǿƘŀǘ ǘƘŜ .ǊŜȄƛǘ ǾƻǘŜ ƳŜŀƴǎ ŦƻǊ ǘƘŜ ŀǊƳȅ ƻŦ ƳƛƎǊŀƴǘ ǿƻǊƪŜǊǎ 
in Britain. He said a report out this morning from the Resolution Foundation says they need to rethink 
what they do. Interview with Torsten Bell Director of the Resolution Foundation.  Torsten Bell said that 
the Brexit debate was moving from the stage of abstract politics to real decisions being made in the 
coming years and there is a consensus from all the candidates to be our next prime minister to bring an 
end to freedom of movement which will see a reduction in the volume of migration from the EU.  He 
ǎŀƛŘ ǘƘŀǘ ǿƻǳƭŘ ŀŦŦŜŎǘ ƧƻōǎΣ ōǳǘΣ Ψƛǘ ǿƻƴΩǘ Ƨǳǎǘ ŀŦŦŜŎǘ ǿƘƻ ŘƻŜǎ ƧƻōǎΣ ƛǘΩƭƭ ŀŦŦŜŎǘ ǿƘŀǘ Ƨƻōǎ ǿŜ ƘŀǾŜΦΩ  IŜ 
said some sectors like food manufacturing or domestic service jobs are very dependent on EU 
migration, and those firms were going to have to think seriously about how they do their business, 
ōŜŎŀǳǎŜ ǘƘŜȅ ŎŀƴΩǘ Ƨǳǎǘ ŎŀǊǊȅ ǳǎƛƴƎ ǘƘŜ ǎŀƳŜ ŀǇǇǊƻŀŎƘ ƻŦ ƴŜǾŜǊ-ending low-skilled, low-paid workers. 
5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘΣ Ψ²Ƙȅ ŘƻƴΩǘ ǘƘŜȅ Ƨǳǎǘ ƘŀǾŜ ǘƻ Ǉŀȅ ƘƛƎƘŜǊ ǿŀƎŜǎΦΩ ¢ƻǊǎǘŜƴ .Ŝƭƭ ǎŀƛŘ ǘƘŀǘ ǎƻƳŜ 
sectors may choose to respond by paying higher wages, but in the longer term firms will tend to respond 
ōȅ ŎƘŀƴƎƛƴƎ Ƙƻǿ ǘƘŜȅ Řƻ ǘƘƛƴƎǎΣ ΨǘƘŜȅ Ƴŀȅ ŀƭǎƻ Ǉǳǘ ǳǇ ǇǊƛŎŜǎ ŦƻǊ ŜȄŀƳǇƭŜΦΩ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ 
what other sectors would be affected, and suggested the service industries and the NHS. Torsten Bell 
said that the NHS is a big user of migrant labour in certain medical roles, although overwhelmingly it 
employs British workers, and many workers come from across the world rather than just the EU.  He 
said some firms have more options than others, some firms can employ a greater use of technology 
and computers, and this could drive up investment and be good for productivity.  He noted that Britain 
ƘŀŘƴΩǘ ǎŜŜƴ ŀƴȅ ǊƛǎŜ ƛƴ ǇǊƻŘǳŎǘƛǾƛǘȅ ǎƛƴŎŜ нллт ǘƘŀǘΩǎ ƴƻǘ ǘƘŜ ǎƛƎƴ ƻŦ ŀ ǿŜƭƭ-functioning economy.  
 
 

Date Time Duration Presenter 

Monday 4 July 7.14am n/a 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 

 
Today is another important step for Hinkley point.  The introduction mentions that after the Brexit vote, 
the British and French governments both reiterated their support for the project, but main interview is 
on the project itself with no further reference to the referendum.  
 
 

Date Time Duration Presenter 

Monday 4 July 8.44am 2 min 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 

 
Nick Robinson said that many have predicted that the EU would be put under great strain by the Brexit 
vote, but a new fault line has emerged in an unlikely place: in banking ς the Italians are refusing to do 
what the Germans are telling them to do.  DominiŎ hΩ/ƻƴƴŜƭƭ ŜȄǇƭŀƛƴŜŘ ǘƘŀǘ ǘƘŜ Lǘŀƭƛŀƴ ōŀƴƪǎ ƘŀǾŜ 
ŀōƻǳǘ ϵо ōƛƭƭƛƻƴ ƻŦ ōŀŘ ŘŜōǘǎΣ ŜǉǳƛǾŀƭŜƴǘ ǘƻ ŀ ǉǳŀǊǘŜǊ ƻŦ ǘƘŜ ŎƻǳƴǘǊȅΩǎ D5tΣ Ψƛǘ ǿŀǎ ōŀŘ ŜƴƻǳƎƘ ōŜŦƻǊŜ 
ǘƘŜ .ǊŜȄƛǘ ǾƻǘŜΣ ōǳǘ ƻǳǊ .ǊŜȄƛǘ ǾƻǘŜ ƳŀŘŜ ǘƘƛƴƎǎ ǿƻǊǎŜΩΣ ǿƛǘƘ ǎƘŀǊŜ ǇǊƛŎŜǎ Řƻǿƴ ол҈ ƻƴ ǘƘŜ ōŀŎƪ ƻŦ ǘƘŜ 
ǾƻǘŜΣ ŀƴŘ ƴƻǿ ǘƘŜȅ ǊŜŀƭƭȅ ƴŜŜŘ ŀ ōŀƛƭƻǳǘΦ  hƴŜ ƻŦ 9ǳǊƻǇŜΩǎ ōƛƎ ǊŜǎǇƻƴǎŜǎ ǘƻ ǘƘŜ нллу ōŀƴƪƛƴƎ ŎǊƛǎƛǎ ŀƴŘ 
the eurozone crisis was to put in place the European Banking Union, but the Italians have said they 
ŘƻƴΩǘ ǿŀƴǘ ǘƻ Řƻ ŀƴȅ ƻŦ ǘƘŜ 9ǳǊƻǇŜŀƴ .ŀƴƪƛƴƎ ¦ƴƛƻƴΩǎ suggestions, and is pumping billions of euros of 
state money into the banks to keep them afloat. Nick Robinson noted that the Italians have a 
Ŏƻƴǎǘƛǘǳǘƛƻƴŀƭ ǊŜŦŜǊŜƴŘǳƳ ŎƻƳƛƴƎ ǳǇΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŜȄǇƭŀƛƴŜŘ ǘƘŀǘ ǘƘŜ Lǘŀƭƛŀƴ tǊƛƳŜ aƛƴƛǎǘŜǊ ƘŀŘ 
said that if ƘŜ ƭƻǎŜǎ ǘƘŜ ǊŜŦŜǊŜƴŘǳƳ ƘŜ ǿƛƭƭ ǊŜǎƛƎƴ ŀƴŘ ƭŜŀǾŜ ǇƻƭƛǘƛŎǎΣ Ψbƻǿ Ŏŀƴ ȅƻǳ ƛƳŀƎƛƴŜ ƎƻƛƴƎ ƛƴǘƻ ŀ 
referendum, an Italian referendum on the constitution, having to be putting banks into administration 
and bankrupting businesses, putting thousands of people out ƻŦ ǿƻǊƪΣ ƘŜ Ƨǳǎǘ ŘƻŜǎƴΩǘ ǿŀƴǘ ǘƻ Řƻ ǘƘŀǘΦΩ  
aǊ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ !ƴƎŜƭŀ aŜǊƪŜƭ ƴŜŜŘŜŘ ǘƻ ōŜ ǾŜǊȅ ŎŀǊŜŦǳƭ ōŜŎŀǳǎŜ ƛŦ ǎƘŜ ǇǳǎƘŜǎ ƘƛƳ ǘƻƻ ƘŀǊŘ ƘŜ Ƴŀȅ 
be out of politics altogether.  Nick Robinson said the temptation would be to go quiet for a little while 
until ƘŜ ŎƻǳƭŘ ǿƛƴ ǘƘŜ ǊŜŦŜǊŜƴŘǳƳΦ  5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘΣ ΨL ǘƘƛƴƪ ǿŜΩǊŜ ƘŜŀŘƛƴƎ ŦƻǊ ŀ Ŏƻƭƻǎǎŀƭ ŜǳǊƻ 
ŦǳŘƎŜΦΩ  
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Date Time Duration Presenter 

Tuesday 5 July 6.15am 8 min 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 

 
Sarah Montague noted that the pound has fallen and bank shares are sharply down after the Brexit 
vote, and asked if Mark Carney, the Governor of the Bank of England could make a difference. Dominic 
hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŀǘ ŀƭƭ ŜȅŜǎ ǿŜǊŜ ƻƴ ǘƘƛǎ ƳƻǊƴƛƴƎΩǎ ǉǳŀǊǘŜǊƭȅ ŦƛƴŀƴŎƛŀƭ ǎǘŀōƛƭƛǘȅ ǊŜǇƻǊǘΣ ŀƴŘ aŀǊƪ /ŀǊƴŜȅ 
is expected to use ƛǘ ǘƻ ǘŀƭƪ ŀƎŀƛƴ ŀōƻǳǘ ǘƘŜ Ǌƛǎƪǎ ƻŦ ǘƘŜ .ǊŜȄƛǘ ǾƻǘŜΣ ΨŀƴŘ ƛǘ ǎƘƻǿǎ Ƙƻǿ ǎŜǊƛƻǳǎƭȅ ƘŜΩǎ 
ǘŀƪƛƴƎ ƛǘΣ ƛǘΩǎ ǘƘŜ ǎŜŎƻƴŘ ǘƛƳŜ ƘŜΩǎ ǎǇƻƪŜƴ ƻƴ ǘƘŜ ǎǳōƧŜŎǘ ƛƴ ƭŜǎǎ ǘƘŀƴ ŀ ǿŜŜƪΦΩ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ 
the FTSE 100 had recovered nicely but banks and property shares are still down, and yesterday Standard 
Life had to stop withdrawals from one of its property investment funds, as investors were wanting their 
money back fast. The market expects Carney to say that he would like to get banks to lend more by 
cutting into some ƻŦ ǘƘŜ ǊŜǎŜǊǾŜǎ ƻŦ ŎŀǇƛǘŀƭ ǘƘŜȅΩǾŜ ōŜŜƴ ǘƻƭŘ ǘƻ ƘƻƭŘ ǎƛƴŎŜ ǘƘŜ нллу ŎǊŜŘƛǘ ŎǊƛǎƛǎΦ  
Interview with Sarah Hewin, chief economist for Europe at Standard Chartered and Michael Snapes, 
the Financial Services director at PwC, the big accountancy firm.  Dominic hΩ/ƻƴƴŜƭƭ ǎǳƎƎŜǎǘŜŘ ǘƘƛǎ ǿŀǎ 
a big about-face for Carney, given that ever since 2008 crisis banks have been told to hold more and 
ƳƻǊŜ ǊŜǎŜǊǾŜǎΣ ŀƴŘ ƘŜǊŜΣ ŀ ŦŜǿ Řŀȅǎ ŀŦǘŜǊ ǘƘŜ ǾƻǘŜ ƘŜΩǎ ΨǎǇƛƴƴƛƴƎ ƻƴ ŀ ǎƛȄǇŜƴŎŜΩ ŀƴŘ ǘŜƭƭƛƴƎ ǘƘŜƳ ǘƻ Ǝƻ 
the other way. Michael Snapes said the UK banking system had become much more resilient since the 
2008 crisis, and is now 10 times better capitalised than it was running into the crisis.  He said that there 
could be a slight reduction in a new buffer that was introduced only a few months ago.  He said the 
buffer was designed to be built up during good times and released during difficult times to lean against 
ŀŘǾŜǊǎŜ ƳƻǾŜƳŜƴǘǎ ƛƴ ǘƘŜ ŜŎƻƴƻƳȅ ŀƴŘ ǎǳǇǇƻǊǘ ƭŜƴŘƛƴƎ ǘƻ ōǳǎƛƴŜǎǎŜǎΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ǿƘȅ 
now, given that there are signs that supply of credit to small businesses is actually doing quite well. Mr 
Snapes agreed and said this is why the buffer had been increased in March by Financial Policy 
Committee, but they also said that the biggest near-term risk to financial stability was a Brexit vote.  
Ψ¢Ƙŀǘ ŎƛǊŎǳƳǎǘŀƴŎŜ Ƙŀǎ ƴƻǿ ŎǊȅǎǘŀƭƭƛǎŜŘΣ ŀƴŘ L ǘƘƛƴƪ ǘƻŘŀȅ ǿƛƭƭ ŀŎǘǳŀƭƭȅ ƘŜŀǊ ŦǊƻƳ ǘƘŜ Ct/ Φ Φ Φ ǿƘŀǘ ǘƘŜƛǊ 
ǘŀƪŜ ƻƴ ǘƘŜ ƳŀƎƴƛǘǳŘŜ ƻŦ ǘƘŀǘ Ǌƛǎƪ ƛǎΣ ƴƻǿ ƛǘ Ƙŀǎ ŎǊȅǎǘŀƭƭƛǎŜΦΩ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ {ŀǊŀƘ IŜǿƛƴ ƛŦ 
she believed that the tinkering at the edges of the economy actually has much affecting the real world. 
Ms Hewin said it could have an effect, but at the moment they were facing an issue of confidence, with 
business and consumer confidence possibly fading, and Mark Carney is trying to pre-empt that by 
indicating that the Bank of England is ready to take action, possibly by addressing this buffer or next 
ǿŜŜƪ ŘƛǎŎǳǎǎƛƴƎ ƛƴǘŜǊŜǎǘ ǊŀǘŜ ŎǳǘǎΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ŦƻǊ ƘŜǊ ǇǊŜŘƛŎǘƛƻƴ ƻƴ ŀƴ ƛƴǘŜǊŜǎǘ ǊŀǘŜ ŎǳǘΣ 
and whether it could be all the way down to zero by Christmas. Ms Hewin said she thought there would 
be a discussion about it next week, and Mark Carney last week had signalled that they were considering 
monetary easing.  She said in August they will have a full range of forecasts for the economy and they 
ǿƛƭƭ ŀƭǎƻ ƘŀǾŜ ǎƻƳŜ ŜǾƛŘŜƴŎŜ ŀōƻǳǘ Ƙƻǿ ǘƘŜ .ǊŜȄƛǘ ǾƻǘŜ Ƙŀǎ ƛƳǇŀŎǘŜŘ ǘƘŜ ŜŎƻƴƻƳȅΣ Ψǎƻ ŦŀǊ ǿŜ Ƨǳǎǘ 
ŘƻƴΩǘ ƪƴƻǿΣ ƛǘΩǎ ǘƻƻ ǎƻƻƴ ǘƻ ǘŜƭƭΣ ŀƭǘƘƻǳƎƘ ǿŜ ƘŀǾŜ ǎƻƳŜ ǎƛƎƴŀƭǎ ŀƴŘ ǘƘŜ .ŀƴƪ ƻŦ 9ƴƎƭŀƴŘ Ƙŀǎ ƘŀŘ ǎƛƎƴŀƭǎ 
of a slowdown in the ecoƴƻƳȅΦΩ  {ƘŜ ǎŀƛŘ ǎƘŜ ōŜƭƛŜǾŜŘ ǘƘŜ at/ ǿƻǳƭŘ ǇŀǳǎŜ ƴŜȄǘ ǿŜŜƪ ōǳǘ ŎƻǳƭŘ Ŏǳǘ 
ƛƴǘŜǊŜǎǘ ǊŀǘŜǎ ōȅ нр ōŀǎƛǎ Ǉƻƛƴǘǎ ƛƴ !ǳƎǳǎǘΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ǿƘŜǘƘŜǊ ǇŜƻǇƭŜ ǿƘƻ ǿŜǊŜ ǘƘƛƴƪƛƴƎ 
about getting a new mortgage or buying a new house just wait and see what the bank does? Ms Hewin 
said she thought it was always sensible to wait and see what action is taken. She said markets were 
already in dissipating that there would be a cut interest rates, so that was already being reflected in 
mortgage rates.  She said the question of whether to delay or whether to take action quickly is more 
ǊŜŦƭŜŎǘƛƻƴ ƻŦ ǇŜƻǇƭŜΩǎ ŎƛǊŎǳƳǎǘŀƴŎŜǎΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŜ ŦƻŎǳǎ ƻƴ ōŀƴƪǎ Ƴŀȅ ǎŜŜƳ ŀ ōƛǘ ǎǘǊŀƴƎŜ 
as some people, but one of the lessons from the Japanese stagflation, the lost decade, was that they 
were never able to get their banks to take any risks. Michael Snapes said Mark Carney had referenced 
the number of tools at his disposal to support the banking system and enable the banking system to 
lend to the real economy, so as well as interest rates they also have liquidity facilities available, and 
there is talk in the press of running the Funding for Lending scheme.   
 
Interview ǿƛǘƘ {ǳŜ bƻŦŦƪŜΣ ¦Y ŜǉǳƛǘƛŜǎ ŦǳƴŘ ƳŀƴŀƎŜǊ ŀǘ {ŎƘǊƻŘŜǊǎΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŀǘ ǘƘŜ 
FTSE 100 had had a good run since the Brexit vote, apart from the first couple of days, but yesterday 
took a step backwards.  He said it probably had quite a lot to do with Standard Life having to close the 
doors on one of their investment funds. Sue Noffke said that the Standard Life property fund was 
principally for resale investors who wanted to invest in commercial real estates, a £2.9 billion fund, and 
since Brexit they have seen that some investors want to take their money out, and the cash has run 
down and the shares have been sold having a knock-on impact, but bricks and mortar real estate parcels 
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cannot be sold quickly, and they have gated the fund and said that investors have to wait 28 days on a 
rolling basis before they can see if they can get some money out.  She said the risk is, and the fear that 
Ŏŀƴ ǎǇǊŜŀŘΣ ƛǎ ǘƘŀǘ ŀ ƴǳƳōŜǊ ƻŦ ƛƴǾŜǎǘƻǊǎ ǿƛƭƭ ǎǘŀǊǘ ǘƻ ǘƘƛƴƪ ŀōƻǳǘ ǘŀƪƛƴƎ ǘƘŜ ƳƻƴŜȅ ƻǳǘ ǿƘƻ ƘŀŘƴΩǘ 
ǇǊŜǾƛƻǳǎƭȅΣ Ƨǳǎǘ ōŜŎŀǳǎŜ ǘƘŜȅ ŎŀƴΩǘΦ  Discussion of BHS 
 
Final item on Southern Trains.  
 

Date Time Duration Presenter 

Tuesday 5 July 7.14am 3 min 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 

 
Yesterday, shareholders in the London Stock Exchange voted overwhelmingly in favour of a merger with 
ŀ DŜǊƳŀƴ ǊƛǾŀƭΦ  ¢ƘŜ .ǊŜȄƛǘ ǾƻǘŜ ƳŜŀƴǎ ǘƘŀǘ ǘƘŜǊŜ ŎƻǳƭŘ ǎǘƛƭƭ ōŜ ǘǳǊōǳƭŜƴŎŜ ŀƘŜŀŘΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 
said the German financial regulators are not amused that the two exchanges want to put the legal 
headquarters of a combined company in London, and the regulators are saying that the biggest 
9ǳǊƻǇŜŀƴ ŜȄŎƘŀƴƎŜ ǎƘƻǳƭŘƴΩǘ ōŜ ōŀǎŜŘ ƻǳǘǎƛŘŜ ǘƘŜ 9ǳǊƻǇŜŀƴ ¦ƴƛƻƴΦ LƴǘŜǊǾƛew with Artur Fischer, chief 
executive of the Berlin Stock Exchange, which is independent of Deutsche Börse. He said that before 
Brexit, it would have been a much easier goal to achieve, but after Brexit a number of things are in 
question.  He said he could understand that he could see why the regulators wanted knowledge and 
reassurance of how they could control trading if the head office and decision-making is in London.  He 
said that before Brexit there were clear rules about how data was interchanged, and today, although 
ǿŜ ŀǊŜ ǎǘƛƭƭ Ψƛƴ ǘƘƛǎ ǘǿƻ ȅŜŀǊ ǇŜǊƛƻŘΩ ǿŜ ƻōǾƛƻǳǎƭȅ Ŏŀƴ ƛƴǘŜǊŀŎǘ ŀƴŘ ƛƴŦƻǊƳŀǘƛƻƴ ƛǎ ŦǊŜŜƭȅ ŜȄŎƘŀƴƎŜŘΣ ōǳǘ 
ƛƴ ǘƘŜ ŦǳǘǳǊŜ ƴƻōƻŘȅ ƪƴƻǿǎ ǘƘŀǘΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ŀōƻǳǘ ǘƘŜ ƛƳǇŀŎǘ ƻŦ ǘƘŜ .ǊŜȄƛǘ ǾƻǘŜ ƎƛǾŜƴ 
ǘƘŀǘ aǊ CƛǎŎƘŜǊΩǎ ŎƻƳǇŀƴȅ ŜƳǇƭƻȅǎ more people in the City of London than they do in Berlin.  Mr Fischer 
said this was absolutely right, he said their regulation was in Berlin, but at the same time the technology 
ƛǎ ǎƛǘǘƛƴƎ ƛƴ [ƻƴŘƻƴΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ƛŦ ǘƘƛǎ ǿƻǳƭŘ ƘŀǾŜ ǘƻ ŎƘŀƴƎŜ ŀŦter Brexit. Mr Fischer said 
ǘƘƛǎ ǿŀǎ ŀ ŘƛŦŦƛŎǳƭǘ ǉǳŜǎǘƛƻƴΣ ΨǘƘŜ ǎƘƻǊǘ ŀƴǎǿŜǊ ƛǎΣ L ǿƛƭƭ ŀƭǿŀȅǎ ōŜ ǿƘŜǊŜ Ƴȅ ŎǳǎǘƻƳŜǊǎ ŀǊŜΣ ōǳǘ L Ŏŀƴ ǘŜƭƭ 
you the uncertainǘȅ ŀōƻǳǘ ǿƘŀǘΩǎ ƎƻƛƴƎ ǘƻ ƘŀǇǇŜƴ ƛǎ ŜǾŜǊȅǿƘŜǊŜ ƛƴ ǘƘŜ /ƛǘȅΦΩ IŜ ǎŀƛŘ ǘƘƛǎ ƳƻǊƴƛƴƎ ƛƴ 
his hotel the stafŦ ŀǎƪŜŘ ƘƛƳ ǿƘŀǘ ǿŀǎ ƎƻƛƴƎ ǘƻ ƘŀǇǇŜƴ ŀŦǘŜǊ .ǊŜȄƛǘΣ ŀƴŘ ǇŜƻǇƭŜ ΨŦǊƻƳ tƻƭŀƴŘ ƻǊ 
ǎƻƳŜǿƘŜǊŜΩ ǿŜǊŜ ǿƻǊǊƛŜŘΣ ŀƴŘ ǎƻ ǿŜǊŜ ǇŜƻǇƭŜ ǿƻǊƪƛƴƎ ŦƻǊ ƘƛƳΦ  IŜ ǎŀƛŘ ƘŜ ƘŀŘ ǊŜŀǎǎǳǊŜŘ ǘƘŜƳ ǘƘŀǘ 
he will be there where the customers are, and he believes London has so much to oŦŦŜǊΣ ΨǘƘŀǘ LΩƳ 
ŎƻƴŦƛŘŜƴǘ ƛƴ ǘƘŜ ŦǳǘǳǊŜ ǿŜΩƭƭ ǎǘƛƭƭ ŎƻƴǘƛƴǳŜ ǘƻ ƻǇŜǊŀǘŜ ƻǳǘ ƻŦ [ƻƴŘƻƴΩ  
 

Date Time Duration Presenter 

Tuesday 5 July 8.45am n/a 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 

 
Interview with Stephanie Flanders and Andrew Lilico at 8.34am on business and the economy, Business 
Update slot focuses on the BA pension scheme, no Brexit content 
 
 

Date Time Duration Presenter 

Wednesday 6 July 6.16am n/a 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 

 
The pound was down again yesterday as the market digested the latest announcements from Mark 
/ŀǊƴŜȅΣ ǘƘŜ DƻǾŜǊƴƻǊ ƻŦ ǘƘŜ .ŀƴƪ ƻŦ 9ƴƎƭŀƴŘΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŀǘ ǎǘŜǊƭƛƴƎ ǿŀǎ Řƻǿƴ ǘƻ ƛǘǎ ƭƻǿŜǎǘ 
level in 31 years, owing to a speech by Mark Carney that he would consider printing more money to 
stability economy.  Mr Carney also said that he would allow banks to eat into their Rainy Day reserves. 
Soundbite from Mark Carney (Nothing directly on Brexit) Interview with Hugh Bernstein from Morgan 
Stanley. He said that during the last crisis banks were the transmission mechanism of stress because 
they were not resilient enough, but the banks are now in a much better situation with triple the capital 
Ǌŀǘƛƻǎ ŀƴŘ ŦŀǊ ōŜǘǘŜǊ ŦǳƴŘŜŘΣ ƭƻǘǎ ƻŦ ǊŜǎŜǊǾŜǎΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŀǘ aŀǊƪ /ŀǊƴŜȅ ŘƛŘƴΩǘ ōŜƭƛŜǾŜ 
that the banks were going to fall over, but they were the key turbo charge for stimulating the economy. 
IǳƎƘ .ŜǊƴǎǘŜƛƴ ŀƎǊŜŜŘΣ ǎŀȅƛƴƎ ǘƘŜ DƻǾŜǊƴƻǊ ǿŀƴǘŜŘ ǘƻ ƳŀƪŜ ǎǳǊŜ ǘƘŀǘ ƛŦ ōŀƴƪǎ ǿƻƴΩǘ ƭŜƴŘƛƴƎ ƛǘ ǿŀǎ ƻƴ 
account of lack of demand ratheǊ ǘƘŜ ōŀƴƪǎ ƘŀǾƛƴƎ Ψŀƴȅ ŎƭƻƎƎƛƴƎ ƛƴ ǘƘŜƛǊ ǇƭǳƳōƛƴƎΦϥ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 
said that the announcement would free up another £150 billion of lending, but asked if this was enough 
to make any difference and if there was the demand out there to borrow it.  Hugh Bernstein said it was 
a helpful initiative in the medium-term but it was untested. He said he believed demand would be 
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lacklustre. He said property transactions were slowing, business investment is likely to slow too, and so 
the bank should have enough capital to lend, but this was just another measure to be razor-sure the 
ōŀƴƪǎ ŎƻǳƭŘ ƭŜƴŘΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŜ ǇǊƻōƭŜƳ ǿŀǎ ŀŎǘǳŀƭƭȅ ŀ 9ǳǊƻǇŜǿƛŘŜ ǇǊƻōƭŜƳΣ ŀƴŘ ƛǘ ǿŀǎ 
ΨŎŀǊƴŀƎŜΩ ƛƴ ǘƘŜ 9ǳǊƻǇŜŀƴ ōŀƴƪƛƴƎ ǎŜŎǘƻǊΣ ŀƴŘ ǘƘŜ ŜǳǊƻǎǘƻŎƪǎ ōŀƴƪ ƛƴŘŜȄ ƘŀŘ ƘŀƭǾŜŘ ƛƴ Ǿŀƭue in the last 
ȅŜŀǊΦ IǳƎƘ .ŜǊƴǎǘŜƛƴ ǎŀƛŘΣ ΨŦƻǊ ƳŜ ǘƘƛǎ ƛǎ ŀ ǎŜƛǎƳƛŎ ǎƘƻŎƪΣ ōǳǘ ƴƻǘ ŀ ǎȅǎǘŜƳƛŎ ƻƴŜΩ ŀƴŘ ƘŀŘ ŎƭŜŀǊƭȅ 
aggravated the weak links in the system. He said in Italy 19% of the loans from the Italian banks are 
sour, and the Italian government is facing a real dilemma about how to reinforce the capital of the 
ōŀƴƪƛƴƎ ǎȅǎǘŜƳ ǿƛǘƘƻǳǘ ŎŀǳǎƛƴƎ ƳƻǊŜ ŘƛǎƭƻŎŀǘƛƻƴΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŀǘ ŜǾŜƴ ǘƘŜ ƳƛƎƘǘȅ 
Deutsche Bank is in trouble, with its share price halving in the last year. Hugh Bernstein said that it was 
fascinating that the cost of funding for Deutsche Bank had remained relatively stable, even though the 
equity prices gone down, so the market is really worried about what are the returns of these businesses, 
but not about the resilience and stability of their overall business.  
 
Interview with Jane Sydenham, Rathbones Investment Management, on the markets. She was asked 
about the big property funds stopping investors taking money out, and could these property funds be 
another systemic threat.  She said that it was important to understand what was going on here.  She 
said there were plenty of property companies whose shares are freely traded. She said the issue is that 
there is a fund wrapped around properties that are quite difficult to sell, and that fund may have 10% - 
нл҈ ƛƴ ŎŀǎƘΣ ŀƴŘ ǿƘŜƴ ǇŜƻǇƭŜ ǘŀƪŜ ǘƘŜƛǊ ƳƻƴŜȅ ƻǳǘΣ ƛŦ ǘƘŜȅΩǊŜ ǊŜƳƻǾƛƴƎ ƳƻǊŜ ǘƘŀƴ ǘƘƛǎ ǾŀƭǳŜΣ ǘƘŜ ŦǳƴŘ 
ǘƘŜƴ ƎŜǘǎ ǘƻ ŀ Ǉƻƛƴǘ ǿƘŜǊŜ ƛǘ Ƙŀǎ ǘƻ ǎŜƭƭ ǇǊƻǇŜǊǘȅ ǿƘƛŎƘ ǘŀƪŜǎ ǎƻƳŜ ǘƛƳŜΦ {ƘŜ ǎŀƛŘ ƛǘ ŘƻŜǎƴΩǘ ƳŜŀƴ ǘƘŜǊŜΩǎ 
disastŜǊ ŎƻƳƛƴƎΦ 5ƻƳƛƴƛŎ hΩConnell said the same thing had been said about hedge funds in 2007, when 
the first ones began to get into trouble. He asked Hugh Bernstein if he felt it was a threat to the market.  
He said he believed it to be deeply unhelpful, but the good news for him is that the banks are less 
implicated this time, with last year banks providing just one third of the funding to the commercial real 
estate sector, but pre-crisis is was two thirds.  He said investors are taking up more of the risk and this 
is obviously onŜ ŎƻƴǎŜǉǳŜƴŎŜΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ WŀƴŜ {ȅŘŜƴƘŀƳ ŦƻǊ ŀŘǾƛŎŜ ŦƻǊ ŀǾŜǊŀƎŜ ƛƴǾŜǎǘƻǊǎΦ 
She said the advice was always the same: if you got plenty of cash then you can afford to hold on to 
good quality investments.  She said that stock markets are always volatile, prices go up and down in 
ǘƛƳŜǎ ƻŦ ǎǘǊŜǎǎΣ ōǳǘ ȅƻǳ ǎƘƻǳƭŘ ƘƻƭŘ ƻƴ ǳƴƭŜǎǎ ȅƻǳΩǊŜ ŦƻǊŎŜŘ ǘƻ ǊŀƛǎŜ ŎŀǎƘΣ ǿƘƛŎƘ ƛǎ ŜƴǘƛǊŜƭȅ ŘƛŦŦŜǊŜƴǘΦ 
Moves on to discuss class action lawsuit against Mastercard.  
 
Final item returns to the property funds, and the annual meeting of the Royal Institute of Chartered 
Surveyors, being held today. Soundbite from Mark Carney includes a brief mentions that share prices of 
property (word unclear) dropped sharply following the referendum (Negative).  Interview with Lucian 
Cook frƻƳ {ŀǾƛƭƭǎΦ  5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ƛŦ ǿŜ ǿŜǊŜ ƘŜŀŘƛƴƎ ŦƻǊ ŀ ǊŜǎƛŘŜƴǘƛŀƭ ǇǊƻǇŜǊǘȅ ŎǊŀǎƘΦ IŜ ǎŀƛŘ 
there was no doubt that the outlook was weaker for the UK residential market, and in the short term 
sentiment is likely to curb appetite for people to make those big capital purchases.  He said in the longer 
term there was uncertainty about what the wider economic environment would be and what that means 
for housing market.  He said that it was critically important what happens to interest rates over the 
longer term, because that dictates the squeeze on household finances which is often the main 
ŘŜǘŜǊƳƛƴŀƴǘ ƻŦ ƘƻǳǎŜ ǇǊƛŎŜǎΦ  IŜ ǎŀƛŘ ǘƘŀǘ ǘƘŜǊŜ ǿƻǳƭŘƴΩǘ ōŜ ǎǇƛǊŀƭƭƛƴƎ ƛƴǘŜǊŜǎǘ ǊŀǘŜǎ ǿƘƛŎƘ ǿƻǳƭŘ ǎŜŜ 
ǎƛƎƴƛŦƛŎŀƴǘ ƭŜǾŜƭǎ ƻŦ ǊŜǇƻǎǎŜǎǎƛƻƴΦ  5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŀǘ aark Carney had said yesterday there 
had been a 50% drop in overseas investment in UK property, and three property funds had had to close 
ǘƘŜƛǊ ŘƻƻǊǎ ŦƻǊ ǿƛǘƘŘǊŀǿŀƭǎΦ [ǳŎƛŀƴ /ƻƻƪ ǎŀƛŘ ƘŜ ǿŀǎƴΩǘ ŎƻƴǾƛƴŎŜŘ ǘƘŀǘ ǘƘŜ ŦǳƴŘǎ ǿŜǊŜ ƘǳƎŜƭȅ ǊŜƭŜǾŀƴǘ 
to the residential property market, given that the funds are much more weighted towards commercial 
ǇǊƻǇŜǊǘȅΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ƛŦ ǘƘŜǊŜ ǿŀǎ ǎǘƛƭƭ ŀ ǘǿƻ ǎǇŜŜŘ ƳŀǊƪŜǘ ōŜǘǿŜŜƴ [ƻƴŘƻƴ ŀƴŘ ǘƘŜ ǊŜǎǘ 
of the country.  Mr Cook said that over the last ten years it had been, but since 2014 that house price 
ƎǊƻǿǘƘ Ƙŀǎ ǎǇǊŜŀŘ ŀ ōƛǘ ƳƻǊŜ ǿƛŘŜƭȅΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ƛŦ ƛǘ ǿƻǳƭŘ ǊŜŀƭƭȅ ƳŀƪŜ ƳǳŎƘ ŘƛŦŦŜǊŜƴŎŜ 
ƛŦ ƛƴǘŜǊŜǎǘ ǊŀǘŜǎ ǿŜƴǘ ƭƻǿŜǊ ƎƛǾŜƴ ǘƘŀǘ ǿŜ ŀǊŜ ŀƭǊŜŀŘȅ ŀǘ ŀƴ ƘƛǎǘƻǊƛŎ ƭƻǿΦ aǊ /ƻƻƪ ǎŀƛŘ ƘŜ ǿŀǎƴΩǘ 
convinced it would, because lenders margins would go up if they perceive there to be more risk in the 
sector.  
 
Again nothing directly on Brexit, so not included, but generally negative about the overall economic 
environment, with issues such as the potential rate cut obviously being on account of the referendum.  
 

Date Time Duration Presenter 

Wednesday 6 July 7.18am 4 min 25 sec 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 



 

 

 
151 

 
The Chancellor, George Osborne, has been meeting the bosses of the big banks, he wants to keep 
lending after the referendum vote. Interview with Sir Howard Davies, Chairman of RBS. Dominic 
hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ƘƛƳ ǘƻ ƻǳǘƭƛƴŜ ǿƘŀǘ ǘƘŜ /ƘŀƴŎŜƭƭƻǊ ƘŀŘ ǘƻ ǎŀȅΦ  {ƛǊ IƻǿŀǊŘ 5ŀǾƛŜǎ ǎŀƛŘ ǘƘŜ /ƘŀƴŎŜƭƭƻǊ 
was asking them questions and what they were seeing from their loan offices and in branches about 
demand for lending, and they were able to tell him that the position is not so bad but there was some 
slowdown in the property market particularly from overseas investors in London. He said that they told 
ǘƘŜ /ƘŀƴŎŜƭƭƻǊ ǘƘŀǘ ǘƘŜ ōŀƴƪǎ ŀǊŜƴΩǘ ǳƴŘŜǊ ǎǘǊŀƛƴ ŦǊƻƳ ŀ capital point of view and they have money 
ŀǾŀƛƭŀōƭŜ ǘƻ ƭŜƴŘΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ŀōƻǳǘ ǘƘŜ ϻмрл ōƛƭƭƛƻƴ ƳŜƴǘƛƻƴŜŘ ōȅ aŀǊƪ /ŀǊƴŜȅ ȅŜǎǘŜǊŘŀȅ 
and whether this would make much difference. Sir Howard Davies said they were not imposing another 
slog of capital on the bank which they said they would impose by next year, so the banks will not have 
to have as much reserves as they would have done, so this creates more room to lend.  He said the 
Governor said quite rightly that the key is what the demand for lending is, and last time the problem 
was that the banks had too little capital and so they were trying to build up their reserves in order to 
ǎǳǊǾƛǾŜΣ ōǳǘ ǘƘŀǘ ƛǎ ƴƻǘ ǘƘŜ Ǉƻǎƛǘƛƻƴ ǘƻŘŀȅΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŀǘ w.{ ƘŀŘ ōŜŜƴ ƻƴŜ ƻŦ ǘƘŜ ōƛƎ 
losers from the referendum vote, and asked why investors had turned their back on the bank. Sir 
Howard Davies said that the way bank shares had reacted since the referendum vote was that those 
banks exposed particularly to the UK economy have been the ones that have suffered most, and that 
was RBS and Lloyds primarily.  He said investors were saying there was going to be a slowdown in the 
UK economy, and that would be particularly bad for banks, but banks such as HSBC have been 
cushioned from that effect.  He said major UK ōŀƴƪǎ Ŏŀƴƴƻǘ ƘƛŘŜ ŦǊƻƳ ǿƘŀǘΩǎ ƎƻƛƴƎ ƻƴ ƛƴ ǘƘŜ ¦Y 
economy.  He said if they pulled in lending in the UK to protect themselves from losses that would make 
ǘƘƛƴƎǎ ǿƻǊǎŜΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘΣ Ψ²ŜΩǊŜ ŀƭƭ ǇƻƻǊŜǊ ŀǎ ŀ ǊŜǎǳƭǘ ƻŦ ǘƘƛǎΣ ŀǊŜƴΩǘ ǿŜΣ ōŜŎŀǳǎŜ ǿŜΩǊŜ ŀll 
investors in the Royal Bank of Scotland, your company, the tax payer owns what is it, 70-something 
ǇŜǊŎŜƴǘΚΩ {ƛǊ IƻǿŀǊŘ 5ŀǾƛŜǎ ŀƎǊŜŜŘ ǘƘŀǘ ǘƘŜ ǘŀȄ ǇŀȅŜǊ ƻǿƴǎ то҈ ƻŦ w.{Σ ŀƴŘ ƛǘ Ƙŀǎ ƭƻǎǘ ǉǳƛǘŜ ŀ ƭƻǘ ƻŦ 
ƳƻƴŜȅ ƻƴ ǘƘŀǘ ǎƘŀǊŜƘƻƭŘƛƴƎΣ Ψƛǘ Ƴŀȅ ŎƻƳŜ ōŀŎƪΣ ƻŦ Ŏƻurse, we would hope it will, but it has for the 
ƳƻƳŜƴǘΦΩ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŀǘ ǘƘŜ ƎƻǾŜǊƴƳŜƴǘ ǿŀǎ ǇƭŀƴƴƛƴƎ ŀǘ ǎƻƳŜ ǎǘŀƎŜ ǘƻ ǊŜǎŜƭƭ ƛǘǎ ǎƘŀǊŜǎ 
to the market, and asked if this had gone further back as a result of the referendum vote. Sir Howard 
Davies said realistically probably had, and the government would have to take another view of this, and 
they would have to look at the phasing. He said the government planning to sell down a lot of their 
ǎǘŀǘŜ ōŜǘǿŜŜƴ ƴƻǿ ŀƴŘ ǘƘŜ ƴŜȄǘ ŜƭŜŎǘƛƻƴΣ Ψōǳǘ ƻōǾƛƻǳǎƭȅ ǘƘe government cannot ignore the price, and 
ƛǘ ǿƻǳƭŘ ƴƻǘ ōŜ ŀ ƎǊŜŀǘ ǘƛƳŜ ǘƻ ǎŜƭƭ ŀ ƭŀǊƎŜ ǇƛŜŎŜ ƻŦ ŀ ōŀƴƪ ŀǘ ǘƘŜ ƳƻƳŜƴǘ ƛƴǘƻ ŀ ŦŀƭƭƛƴƎ ƳŀǊƪŜǘΦΩ 5ƻƳƛƴƛŎ 
hΩ/ƻƴƴŜƭƭ ǎŀƛŘΣ ΨbƻǿΣ ǘƘŜ ǊŜŦŜǊŜƴŘǳƳ ǾƻǘŜ ǿŀǎƴΩǘ ǘƘŜ ƻƴƭȅ ŎƭƻǳŘ ƻƴ ǘƘŜ ƘƻǊƛȊƻƴ ŦƻǊ ǘƘŜ wƻȅŀƭ .ŀƴƪ ƻŦ 
ScotlaƴŘΩ ŀƴŘ ǎŀƛŘ ǘƘŜǊŜ ǿŀǎ ǎǘƛƭƭ ōƛƎ ƭƛǘƛƎŀǘƛƻƴ ƻǳǘǎǘŀƴŘƛƴƎ ƛƴ !ƳŜǊƛŎŀΦ  Moves on to discuss this.   
 
 

Date Time Duration Presenter 

Wednesday 6 July n/a n/a n/a 

 
No business update in the final segment, but Sarah Montague began by reading the FT headline, 
Ψ{ǘŜǊƭƛƴƎ ƭŜŀŘǎ ¦Y ŀǎǎŜǘǎ Řƻǿƴ ŀǎ .ǊŜȄƛǘ Ŧŀƭƭƻǳǘ ŦŜŀǊǎ ƎǊƛǇ ƳŀǊƪŜǘǎΩΦ {ƘŜ ƴƻǘŜŘ ǘƘŀǘ ƛƴǾŜǎǘƻǊǎ ƘŀŘ ōŜŜƴ 
stopped from cashing in on three commercial property funds, credit ratings agencies have downgraded 
the UK, and the pound is at a 30 year low against thŜ ŘƻƭƭŀǊΦ  ΨIƻǿ ƳǳŎƘ ŘƻƻƳ ŀƴŘ ƎƭƻƻƳ ŀǊŜ ǿŜ ŦŀŎƛƴƎ 
ŀǎ ŀ ǊŜǎǳƭǘ ƻŦ ǘƘŜ ǾƻǘŜ ǘƻ ƭŜŀǾŜ ǘƘŜ 9¦Ω ƛƴǘŜǊǾƛŜǿ with Rupert Harrison, chief macro-strategist at Black 
Rock, and former chief of staff to George Osborne, and Pippa Malmgren, former White House policy 
analyst.  Not included as not a dedicated Business Update. 
 

Date Time Duration Presenter 

Thursday 7 July 6.17am 7 min 45 sec 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 

 
The pound has had a bad week, falling to its lowest level in more than 30 years, could it fall even further? 
(bƻǘŜΣ ŦŀƭƭƛƴƎ ǇƻǳƴŘ ƴƻǘ ƴŜŎŜǎǎŀǊƛƭȅ ŀ ΨōŀŘΩ ǘƘƛƴƎ ŀǘ ŀƭƭύ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŜ ǇƻǳƴŘ ƘŀŘ ŦŀƭƭŜƴ ōȅ 
more than 10% against the dollar.  He said there was much debate about where it goes next and what 
a weakening pound means for British companies.  He said that FTSE was still above where it was before 
the vote, but for consumers it was likely to mean more expensive food, holidays and petrol.  Interview 
with Simon Derrick chief currency strategist at BNY Mellon, and Neil Dwane from Allianz Global 
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InvestorsΦ  5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŀǘ ƛƴ ŎƻƴǘŜȄǘΣ ǘƘŜ ǇƻǳƴŘ Ƙŀǎ ōŜŜƴ ƻƴ ŀ ōƛƎ ǎƭƛŘŜ ŀƎŀƛƴǎǘ ǘƘŜ ŘƻƭƭŀǊ 
for 50 years. Simon Derrick said that since the 60s, sterling was trading at about $2.50 to the pound, 
and since then we have ratcheted down, and steadily headƛƴƎ ƭƻǿŜǊ ƻǾŜǊ ǘƘŀǘ ǘƛƳŜΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 
ǎŀƛŘ ǘƘŀǘ ǘƘŜǎŜ ǘƘƛƴƎǎ ŘƻƴΩǘ ƘŀǇǇŜƴ ōȅ ƳŀƎƛŎΣ ŀƴŘ ǇƻƭƛŎȅƳŀƪŜǊǎ ƛƴ ǘƘŜ ƭŀǎǘ ǿŜŜƪΣ ǘƘŜ /ƘŀƴŎŜƭƭƻǊ ŀƴŘ 
DƻǾŜǊƴƻǊ ƻŦ ǘƘŜ .ŀƴƪ ƻŦ 9ƴƎƭŀƴŘ ƳŀŘŜ ƛǘ ǇǊŜǘǘȅ ŎƭŜŀǊ ǘƘŀǘ ǘƘŜȅΩŘ ōŜ ƘŀǇǇȅ ǿƛǘƘ ŀ ǿŜŀƪŜǊ ǇƻǳƴŘ ŀƴŘ 
ǘƘŜȅΩǊŜ ǇǊŜǇŀǊed to do things that will make it weaker.  Simon Derrick said this was correct, and pointed 
out that Mark Carney had highlighted the large current-account deficit and said explicitly that the 
direction of travel for the pound was right, and that it would allow the UK to become more competitive 
ƻƴ ǘƘŜ ǿƻǊƭŘ ǎǘŀƎŜΦ  5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ƛŦ ǿŜ ǿŜǊŜ ƘŜŀŘƛƴƎ ǘƻ ϷмΦнл ƴŜȄǘΦ  {ƛƳƻƴ 5ŜǊǊƛŎƪ ǎŀƛŘ ƘŜ 
ǘƘƻǳƎƘǘ ǘƘƛǎ ǿŀǎ ǇǊŜǘǘȅ ǊŜŀǎƻƴŀōƭŜΣ ŀƴŘ ǿƻǳƭŘƴΩǘ ōŜ ǎǳǊǇǊƛǎŜŘ ƛŦ ƛǘ ǿŀǎ ŀ ƭƛǘǘƭŜ ǳƴŘŜǊ ǘƘŀǘΦ  5ƻƳƛƴƛŎ 
hΩ/ƻƴƴŜƭƭ ŀǎƪed whether, for consumers, it necessarily meant that all those imported goods like petrol, 
ŦƻƻŘ ŀƴŘ ƘƻƭƛŘŀȅǎ ƎƻƛƴƎ ǳǇ ƛƴ ǇǊƛŎŜΦ  {ƛƳƻƴ 5ŜǊǊƛŎƪ ǎŀƛŘ ƻƴ ǘƘŜ ŦŀŎŜ ƻŦ ƛǘ ȅŜǎΣ Ψōǳǘ L ǘƘƛƴƪ ȅƻǳΩǾŜ ŀƭǎƻ Ǝƻǘ 
ǘƻ ǊŜƳŜƳōŜǊ ǿŜΩǾŜ Ǝƻǘ ŀ ǎƭƻǿƛƴƎ Ǝƭƻōŀƭ ŜŎƻƴƻƳȅΣ ǎƻ ŀŎǊƻǎs the board we could be talking about prices 
ōŜƛƴƎ ƭƻǿŜǊ ƎŜƴŜǊŀƭƭȅΦΩ IŜ ǎŀƛŘ ǘƘŀǘ ǘƘŜǊŜ ŎƻǳƭŘ ōŜ ŀ ǎƭƛƎƘǘ ƳƻŘŜǊŀǘƛƻƴ ƻŦ ǘƘƻǎŜ ǎƘŀǊǇ ǊƛǎŜǎΦ 5ƻƳƛƴƛŎ 
hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ bŜƛƭ 5ǿŀƴŜ ǿƘƛŎƘ ŎƻƳǇŀƴƛŜǎ Řƻ ǿŜƭƭ ŦǊƻƳ ŀ ƭƻǿ ǇƻǳƴŘΦ  IŜ ǎŀƛŘ ǘƘŀǘ ǘƘŜ ōƛƎ ƻǾŜǊǎŜŀǎ 
earners in the FTSE 100 have done well, and because of the resilience of oil until yesterday, the big oil 
ǎǘƻŎƪǎΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ŀ ƎƻƻŘ ŜȄŀƳǇƭŜ ǿŀǎ 5ƛŀƎŜƻ ǿƘƛŎƘ ƳŀƪŜǎ ǿƘƛǎƪȅ ŀƴŘ DǳƛƴƴŜǎǎΣ Ƙŀǎ ŀ 
lot of earnings in dollars and is up 16% since the vote.  Mr Dwane said he had been very surprised how 
quickly the market had gone from a risk-off for the whole equity market to picking the winners and 
ƭƻǎŜǊǎΣ ΨǘƘŜȅ ŀƭƳƻǎǘ ŘƛŘ ƛǘ ƻƴ ǘƘŜ CǊƛŘŀȅ ǿŜ ƭŜŦǘΩ όsicύΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ƛǘ ǿŀǎ ŀ ǘǿƻ ǎǇŜŜŘ ƳŀǊƪŜǘ 
now and there were ones that were doing well from the weak pound, and there were ones being 
hammered, such as the domestic banks. Mr Dwane said that the banking sector showed two underlying 
themes: Lloyds was showing that the market is fearing a serious recession at some point because of 
this decision, whereas the more international banks and investment banks are suffering because of the 
regulatory uncertainty about the position of the city of London and the competition from Paris and 
CǊŀƴƪŦǳǊǘ ǘƻ ŎƻƳŜΦ 5ƻƳƛƴƛŎ hΩ/ƻƴnell asked him if he was concerned about the property funds that 
were stopping withdrawals from investors, and that although people were saying these were illiquid 
ƛƴǾŜǎǘƳŜƴǘǎ ŀƴŘ ƛǘΩǎ ŘƛŦŦƛŎǳƭǘ ǘƻ ǎŜƭƭ ƻŦŦƛŎŜ ōƭƻŎƪǎ ƻǾŜǊƴƛƎƘǘ ΨǿŜ ǿŜǊŜ ǘƻƭŘ ǘƘŀǘ ƛƴ нллт ǿƘen those first, 
ǾŜǊȅ ŦƛǊǎǘ ƘŜŘƎŜ ŦǳƴŘǎ Ǝƻǘ ƛƴǘƻ ǘǊƻǳōƭŜΣ ŀƴŘ ƛǘ ǿŀǎ ǘƘŜ ƘŀǊōƛƴƎŜǊ ƻŦ ǘƘŜ ŎǊŜŘƛǘ ŎǊƛǎƛǎΦΩ aǊ 5ǿŀƴŜ ǎŀƛŘ ŀƴȅ 
signs of illiquidity unnverves investors, and that unnerves the confidence in the markets, but he is 
surprised that people wanted to take their money out so quickly after this decision, and we generally 
ŘƻƴΩǘ ƪƴƻǿ Ƙƻǿ ƻǊ ƛŦ ŀǘ ŀƭƭ ǘƘŜ ¦Y ǿƛƭƭ ǎŜŜ ŀ ŎƻƭƭŀǇǎŜ ƛƴ ǎǘŜǊƭƛƴƎ ƻǊ ŀ ǎŜǊƛƻǳǎ ǊŜŎŜǎǎƛƻƴΦ  IŜ ǎŀƛŘ ƘŜ ǿŀǎ 
surprised that in this period of heightened volatility that many investors were taking that long term 
ǾƛŜǿ ǉǳƛǘŜ ǎƻ ǉǳƛŎƪƭȅΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ƛǘ ŀƭƭ ǘŀƭƪŜŘ ǘƻ ƛƴǾŜǎǘƻǊǎ ōŜƛƴƎ ǾŜǊȅ ƴŜǊǾƻǳǎΦ   
 
5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŜ /.L ƘŀŘ ŀ ŎǳƴƴƛƴƎ Ǉƭŀƴ ǘƻ ǿŀǊŘ ƻŦŦ ŀƴȅ Ǉƻǎǘ-Brexit slowdown ς start 
building. Paul Drechsler, CBI President, will make a speech today in which he urges the government to 
get on with the new runway for the south-east in Heathrow or Gatwick and other big infrastructure 
projects too.  Interview ǿƛǘƘ tŀǳƭ 5ǊŜŎƘǎƭŜǊΦ IŜ ǎŀƛŘΣ ΨƛŦ ŜǾŜǊ ǘƘŜǊŜ ǿŀǎ ŀ ǘƛƳŜ ǿƘŜǊŜ ǿŜ ǿŀƴǘŜŘ to see 
a boost to the UK economy it is now in this period of uncertainǘȅΩΦ IŜ ǎŀƛŘ ƻƴŜ ƻŦ ǘƘŜ ōŜǎǘ ǿŀȅǎ ǘƻ 
stimulating the economy through infrastructure investment, there is a return to the economy of about 
3 pounds for every 1 pound invested, and a good return in terms of jobs created and a long term positive 
impact on the economy. He said now was a good time to boost the economy and mitigate downside 
ǊƛǎƪǎΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŜ ƻƴŜ ǇǊƻōƭŜƳ ǿƛǘƘ ǘƘƛǎ Ǉƭŀƴ ƛǎ ǘƘŀǘ ǿŜ ŘƻƴΩǘ ƘŀǾŜ ŀƴȅ ƳƻƴŜȅΣ ǿƛǘƘ 
debt to GDP at 80%, borrowing £75 billion a year just to keep going as we are, and asked if he was 
happy that the government borrows a whole lot more and leaves future generations to pay it off. Paul 
Drechsler said the bottom line was that we do not have a choice if we want to compete in a global 
world against nations that are investing in their infrastructure. He said that Germany, France and 
Holland would be happy to take the value that would be generated by the new runway. Dominic 
hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ƛŦ Ƙƛǎ ƳŜǎǎŀƎe to the new Chancellor was to get on and spend some money. Paul 
5ǊŜŎƘǎƭŜǊ ǎŀƛŘ ǘƘŜ ŘŜŦƛŎƛǘ ƘŀŘ ǘƻ ōŜ ƳŀƴŀƎŜŘΣ Ψōǳǘ ƭƛŦŜ ƛǎ ŀƭƭ ŀōƻǳǘ ƳŀƪƛƴƎ ŎƘƻƛŎŜǎΣ ŀƴŘ ƛǘΩǎ ŀǊƻǳƴŘ 
ǇǊƛƻǊƛǘƛǎŀǘƛƻƴΣ ŀƴŘ ŀǘ ǘƘŜ ƳƻƳŜƴǘ ǿŜ ƘŀǾŜ ǘƻ ōƻƻǎǘ ǘƘŜ ŜŎƻƴƻƳȅΦΩ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘe CBI was 
ǾŜǊȅ ƳǳŎƘ ƛƴ ŦŀǾƻǳǊ ƻŦ ǳǎ ǎǘŀȅƛƴƎ ƛƴ 9ǳǊƻǇŜΣ ΨŘƻ ȅƻǳ ǘƘƛƴƪ ǇŀǊǘ ƻŦ ǘƘŜ ǾƻǘŜ ǿŀǎ ŀ ǊŜŀŎǘƛƻƴ ŀƎŀƛƴǎǘ 
ƻǊƎŀƴƛǎŀǘƛƻƴǎ ƭƛƪŜ ǘƘŜ /.L ǘƘŀǘ ŀǎƪ ǇŜƻǇƭŜ ǘƻ Řƻ ƻƴŜ ǘƘƛƴƎ ŀƴŘ ǇŜƻǇƭŜ Ƨǳǎǘ ŘƛŘƴΩǘ ƭƛƪŜ ǿƘŀǘ ōƛƎ ōǳǎƛƴŜǎǎ 
ǿŀǎ ǎŀȅƛƴƎΦΩ aǊ 5ǊŜŎƘǎƭŜǊ ǎŀƛŘ ǘƘŜǊŜ ǿŀǎ ƴo question that the outcome of the referendum was a 
message to all of us in UK society that we need to listen more carefully to all parts of the nation and all 
parts of the community, and nobody more than the business community would say we really see that 
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we have a vital role to play in the economy, we need people to understand the positive impact we have 
ƻƴ ŎƻƳƳǳƴƛǘƛŜǎΣ Ƨƻōǎ ŀƴŘ ƻƴ ŦǳǘǳǊŜ ƻǇǇƻǊǘǳƴƛǘƛŜǎΦΩ  IŜ ǎŀƛŘ ǘƘŀǘ ǘƘŜǊŜ ǿŀǎ ŀ ƭŜǎǎƻƴ ŦƻǊ ŀƭƭ ƻŦ ǳǎΣ ōǳǘ ǿŜ 
need to get on with mitigating downside risks and getting on and growing the economy and creating 
jobs  
Final item on women in boardroom positions 
 

Date Time Duration Presenter 

Thursday 7 July 7.20am 1 min 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 

 
Marks & Spencer have been trying for ages to stop the slide in their clothing sales.  Interview with Brian 
Roberts from Retail Experts TCC Global.  Part-way into the interviewΣ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŀǘ ΨǊŜǘŀƛƭ 
ŜȄŜŎǳǘƛǾŜǎ ƘŀǾŜ Ǝƻǘ ŀƴƻǘƘŜǊ ƎǊŜŀǘ ŜȄŎǳǎŜ ƴƻǿ ǿƛǘƘ ǘƘŜ .ǊŜȄƛǘ ǾƻǘŜΩΣ ŀƴŘ ƴƻǘŜŘ ǘƘŀǘ ƛƴ ǘƘŜ ǎǘŀǘŜƳŜƴǘ 
the newly appointed chief executive Marks & Spencer said consumer confidence weakened in the run-
up to the EU referendum. He asked if he expected chief executives to be relying not only on the weather 
but Brexit to explain their poor performance.  Brian Roberts said a couple of retailers had mentioned 
ǘƘŜǊŜ ǿŀǎ ŀ ǎƭƻǿŘƻǿƴ ŀƘŜŀŘ ƻŦ ǘƘŜ ǊŜŦŜǊŜƴŘǳƳΣ ΨǘƘŜǊŜΩǎ ƻōǾƛƻǳǎƭȅ ōŜŜƴ ƳǳŎƘ ƎǊŜŀǘŜǊ uncertainty 
ǎƛƴŎŜ ǘƘŜ ƻǳǘŎƻƳŜ ƻŦ ǘƘŀǘ ǊŜŦŜǊŜƴŘǳƳΦΩ IŜ ǎŀƛŘ tǊƛƳŀǊƪ ƘŀŘ ŀƭǎƻ ǊŜǇƻǊǘŜŘ ǘƘƛǎ ƳƻǊƴƛƴƎ ŀƴŘ ǎǳƎƎŜǎǘŜŘ 
that Brexit will have an adverse impact on its margins going forward. He said all the retailers that 
reported today focused on both the weather and Brexit is contributing to a disappointing performance.  
 

Date Time Duration Presenter 

Thursday 7 July n/a n/a 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 

 
No updated in last segment of programme, due to extended interview with Tony Blair and responses to 
that. 
 

Date Time Duration Presenter 

Friday 8 July 6.16am 12 min 15 sec Katie Prescott 

 
It has been two weeks since Britain woke up to a future outside the European Union, and one region 
that gave the union a very decisive boot was Sunderland. Katie Prescott reports from Sunderland. She 
ǊŜǇƻǊǘǎ ƻƴ ǘƘŜ ŎƛǘȅΩǎ ƛƴŘǳǎǘǊƛŀƭ ƘƛǎǘƻǊȅ ŀƴŘ ƛǘǎ ŘŜŎƛƳŀǘed shipyards.  She notes the Nissan factory 
employs tens of thousands of workers, directly and through the many businesses that have sprung up 
around it. She says that almost half of its cars, and most of the goods produced in the north-east are 
sold to thŜ 9¦Σ ΨŀƴŘ ǿƛǘƘ ǎƻ Ƴŀƴȅ Ƨƻōǎ ŘŜǇŜƴŘŜƴǘ ƻƴ 9ǳǊƻǇŜΣ ƛǘ ƳƛƎƘǘ ǎŜŜƳ ƻŘŘ ǘƘŀǘ ǘƘŜ [ŜŀǾŜ 
campaign resonated so strongly here. But there were other economic reasons why so many people, 
см҈ ƻŦ ǘƘŜƳΣ ǿŀƴǘŜŘ ƻǳǘΦΩ  
 
Vox Pop Male: Gives reason for his leave Vote, sayƛƴƎ ƛǘ ǿŀǎ ΨōŜŎŀǳǎŜ ƻŦ ǘƘŜ ǿŀȅ ǘƘŜ ŎƻǳƴǘǊȅΩǎ Ǌǳƴ ŀƴŘ 
ƘƻǳǎƛƴƎ ŀƴŘ ŜǾŜǊȅǘƘƛƴƎΩΣ ŀƴŘ ǘŀƭƪǎ ƻŦ ǘƘŜ ǇŜƻǇƭŜ ŎƻƳƛƴƎ ǘƻ ƭƛǾŜ ƛƴ Ƙƛǎ ǎǘǊŜŜǘ Ψŀƭƭ ǘŀƭƪƛƴƎ ŦƻǊŜƛƎƴΩ IŜ ǎŀƛŘ 
ΨǘƘŜǊŜΩǎ ǘƘŀǘ ƳǳŎƘ ǇŜƻǇƭŜ ŎƻƳƛƴƎ ƛƴΣ ƛǘΩǎ ƎŜǘǘƛƴƎ ŀōƻǾŜ ŀ ƧƻƪŜΦΩ  
 
Vox Pop Female: ΨL ǾƻǘŜŘ ƻǳǘΣ ōǳǘ LΩƳ ƴƻǘ ƘŀǇǇȅ ǿƛǘƘ ƛǘΣ L ǿƛǎƘ LΩŘ ǾƻǘŜŘ ƛƴΦ ¢ƘŜ ǇƻǳƴŘ ƎƻƛƴƎ Řƻǿƴ ŀƴŘ 
Ƨǳǎǘ ŜǾŜǊȅǘƘƛƴƎΣ L ǿƛǎƘ LΩŘ Φ Φ Φ ǘƻƻƪ Ƴȅ ǘƛƳŜ ŀōƻǳǘ ƛǘ ŀƴŘ ǘƘƻǳƎƘǘ ŀōƻǳǘ ƛǘ ǇǊƻǇŜǊƭȅΦΩ  
 
±ƻȄ tƻǇ CŜƳŀƭŜ нΥ ΨhǳǘΦ ²Ŝ ǿŀƴǘ ƻǳǊ ŎƻǳƴǘǊȅ ōŀŎƪΣ ǿŜΩǊŜ ƻƴƭȅ ŀ ǎƳŀƭƭ ƭƛǘǘƭŜ ŎƻǳƴǘǊȅ ŀƴŘ L ŘƻƴΩǘ ǎŜŜ ǿƘȅ 
ǘƘŜȅ ǎƘƻǳƭŘ ōŜ ōǊƛƴƎƛƴƎ ǘƘŜƳ ŀƴŘ ǇŀƭƳƛƴƎ ǘƘŜƳ ƻŦŦ ƘŜǊŜΦΩ ²ƘŜƴ ŀǎƪŜŘ ƛŦ ǎƘŜ ǿŀǎ ǿƻǊǊƛŜŘ ŀǘ ŀƭƭ ŀōƻǳǘ 
Ƨƻōǎ ƎƻƛƴƎ ŦǊƻƳ ǘƘŜ ŀǊŜŀΣ ǎƘŜ ǎŀƛŘ ǎƘŜ ŘƛŘƴΩǘ ǘƘƛƴƪ ǘƘƛǎ ǿƻǳƭŘ Ǝƻ ōŜŎŀǳǎŜ ǘƘŜȅΩǾŜ Ǝƻǘ ŀ ōƛƎ Ǉƭŀƴǘ ƛƴ 
²ŀǎƘƛƴƎǘƻƴΦ {ƘŜ ǎŀƛŘ ǎƘŜ ǿŀǎƴΩǘ ǇǊŜƧǳŘƛŎŜŘΣ ōǳǘ ǎƘŜ ŘƛŘƴΩǘ ǘƘƛƴƪ ǘƘŜȅ ǎƘƻǳƭŘ ōŜ ōǊƛƴƎƛƴƎ ƛƴ ŀƭƭ ǘƘŜǎŜ 
people. 
 
±ƻȄ tƻǇ CŜƳŀƭŜ оΥ Ψ¢ƘŜǊŜΩǎ ǘƻƻ Ƴŀƴȅ ŦƻǊŜƛƎƴŜǊǎ ƛƴ ƻǳǊ ŎƻǳƴǘǊȅ ŀƴŘ ǘƘŜȅΩǊŜ ƎŜǘǘƛƴƎ ōŜǘǘŜǊ ǘƘŀƴ ǿƘŀǘ 
ƻǳǊ ƻǿƴ ǇŜƻǇƭŜ ŀǊŜΦΩ  {ƘŜ ǎŀƛŘ ǘƘŜǊŜ ǿŜǊŜ ǘƻƻ Ƴŀƴȅ ǎŎǊƻǳƴƎŜǊǎΦ  
 
Katie Prescott visited ǘƘŜ {ǳƴŘŜǊƭŀƴŘ {ƻŦǘǿŀǊŜ /ŜƴǘǊŜΣ ΨŦǳƴŘŜŘ ōȅ 9¦ ƎǊŀƴǘǎΩ ƛǘ ƘƻǳǎŜǎ ǎƻƳŜ ƻŦ ǘƘŜ 
ŎƛǘȅΩǎ ǘƻǇ ǘŜŎƘƴƻƭƻƎȅ ŎƻƳǇŀƴƛŜǎΦ  {ƻǳƴŘōƛǘŜ from Adam Hill, chief operating officer. He said he had 
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been racking his brains to try and understand how it happened, he said it was a big shock for them, but 
it has also been a big wake-up call in Sunderland and across the north-east region that actually things 
ǿŜǊŜ ƴƻǘ ǉǳƛǘŜ ŀǎ ŜǾŜǊȅƻƴŜ ŜȄǇŜŎǘŜŘΣ ŀƴŘ ƛǘΩǎ ƛƳǇƻǊǘŀƴǘ ǘƘŜȅΩǾŜ ƘŀŘ ǘƘŀǘ ǿŀƪŜ-up call. Katie Prescott 
said that his business deals with a lot of EU contracts and asked him how he felt from a business 
ǇŜǊǎǇŜŎǘƛǾŜ ŀōƻǳǘ ǘƘŜ ǊŜŦŜǊŜƴŘǳƳ ǊŜǎǳƭǘΦ  IŜ ǎŀƛŘ ǘƘŀǘ ǘƘŜȅ ƘŀŘƴΩǘ ƭƻǎǘ ǘƘŜ ŎƻƴǘǊŀŎǘ ȅŜǘ ōǳǘ ƻƴŎŜ ǿŜ 
leave thŜ 9¦ ŀƴŘ ǘƘƻǎŜ ŎƻƴǘǊŀŎǘǎ ŀǊŜ ǳǇΣ ǘƘŜȅ ǿƻƴΩǘ ōŜ ǊŜƴŜǿŜŘΣ ΨƛǘΩǎ ŀ ōƛƎ ŎƘŀƴƎŜ ǘƘŀǘΩǎ ƎƻƛƴƎ ǘƻ 
ƘŀǇǇŜƴΩΦ  YŀǘƛŜ tǊŜǎŎƻǘǘ ǎŀƛŘΣ ΨǎƛǘǘƛƴƎ ƘŜǊŜ ƛƴ ǘƘƛǎ ƎƭŜŀƳƛƴƎ ƴŜǿ ōǳƛƭŘƛƴƎΣ ŦǳƴŘŜŘ ōȅ ǘƘŜ 9¦Σ ƛǘ Ƴǳǎǘ ŦŜŜƭ 
ǎƭƛƎƘǘƭȅ ǎǘǊŀƴƎŜ ŦƻǊ ȅƻǳ ǘƘŀǘ {ǳƴŘŜǊƭŀƴŘ ǾƻǘŜŘ ƻǳǘΣ ǿŜǊŜ ȅƻǳ ǎǳǊǇǊƛǎŜŘΦΩ  aǊ Iƛƭƭ ǎŀƛŘ ƘŜ ŎƻǳƭŘ 
understand how it went the other way, ΨƘƻǿ ǇŜƻǇƭŜ ŀǊŜ ƭƻƻƪƛƴƎ ŀǘ ŀ ōƛƎ ǎƻŦǘǿŀǊŜ ŎŜƴǘǊŜΣ ŀƴŘ ǿƻƴŘŜǊƛƴƎ 
Ƙƻǿ ǘƘŜȅΩǊŜ ƎƻƛƴƎ ǘƻ ŜŀǘΣ ŀƴŘ ȅƻǳΩǊŜ ƎƻƛƴƎ ǘƻ ōŜ ƳǳŎƘ ƳƻǊŜ ǿƻǊǊƛŜŘ ŀōƻǳǘ Ƙƻǿ ȅƻǳΩǊŜ ƎƻƛƴƎ ǘƻ ŜŀǘΣ 
ōǳǘ ŦǊƻƳ ǘƘŜ ōǳǎƛƴŜǎǎ ǇŜǊǎǇŜŎǘƛǾŜ ƛǘ ŘƻŜǎ ǎŜŜƳ ŀ ōƛǘ Φ Φ Φ ŜǊƳΣ ŀǎ L ǎŀȅΣ ƛǘΩǎ ǾŜǊȅ ŘƛǎŀǇǇƻƛƴǘƛƴƎΦΩ YŀǘƛŜ 
Prescott noted that he was trying to galvanise business voices in the local area. Mr Hill said that if they 
were to just sit back and let things happen, it would once again be controlled by whatever MPs in 
Westminster decide for us.  He said he thought it was very important that the businesses in the region 
have a voice in that. Katie Prescott said that, in or out, or businesses want a say in what happens next. 
Stephen McDowell from Crabtree Press and most of his 100 strong workforce voted out. He said he was 
more excited than worried by it, and it would give more opportunities.  He said it was now up to us to 
ǘŀƪŜ ƛǘΣ ŀƴŘ ƛŦ ǿŜΩǊŜ ǎŜǊƛƻǳǎ ŀōƻǳǘ ƛǘ Ǝƻ ŀƴŘ ŀǘǘŀŎƪ ƛǘΣ ōŜŎŀǳǎŜ ƛŦ ǿŜ ŘƻƴΩǘ Řƻ ǘƘƛǎΣ ǘƘŜ ŦǳǘǳǊŜ ǿƛƭƭ ōŜ ƳƻǊŜ 
difficult because other economies seem as though they are more adventurous and more committed to 
actually making things work for the economy.  He said he hoped the British government would try to 
build strong links with the European Community but try to make more trade in other parts of the world. 
Katie Prescott introduced James Ramsbotham, Chief Executive of the North-East England Chambers of 
/ƻƳƳŜǊŎŜ ǎƘŜ ǎŀƛŘ ǘƘŀǘ ǘƘŜȅ ǿŜǊŜ ƛƴ ŀ ǇƭŀŎŜ Ψǎƻ ŜƴǘǿƛƴŜŘ ǿƛǘƘ 9ǳǊƻǇŜΣ ŀƴŘ ŜǾŜƴ ǘƘŜ ǇƻǊǘǎ ƛƴ ǘƘŜ ƴƻǊǘƘ-
Ŝŀǎǘ ǎȅƳōƻƭƛŎŀƭƭȅ ŦŀŎŜ ǘƻǿŀǊŘǎ 9ǳǊƻǇŜΣΩ and asked him why he thought this had resonated with voters.  
aǊ wŀƳǎōƻǘƘŀƳ ǎŀƛŘ ƘŜ ŘƛŘƴΩǘ ōŜƭƛŜǾŜ ǘƘŜ ƳŜǎǎŀƎŜǎ ǘƘŜ wŜƳŀƛƴ ŎŀƳǇŀƛƎƴ ǘǊƛŜŘ ǘƻ ƎŜǘ ǘƘǊƻǳƎƘ ŀōƻǳǘ 
the economy reached people who fundamentally felt disengaged from the economy in the first place.  
IŜ ǎŀƛŘ ǘƘŜ ǊŜŀǎƻƴǎ ǘƘŜȅ ŦŜƭǘ ŘƛǎŜƴƎŀƎŜŘ ŀǊŜ Ƴŀƴȅ ŀƴŘ ǾŀǊƛŜŘΣ ōǳǘ ǊŜŀƭƭȅ ΨǘƘŀǘ ǿƘƻƭŜ ōǳǎƛƴŜǎǎ ǎƛŘŜ ƻŦ 
ǘƘƛƴƎǎ ŘƛŘ ƴƻǘ ƎŜǘ ǘƘǊƻǳƎƘΦΩ {ƘŜ ŀǎƪŜŘ ƛŦ ǘƘŜǊŜ ǿŀǎ ŀ ǎŜƴǎŜ ǘƘŀǘ ƛƴ ǘƘŜ ƭƻŎŀƭ ǇǎȅŎƘŜ ƘŜǊŜ ǘƘŀǘ ŜŎƻƴƻƳƛŎ 
ǎǇƛǊƛǘ ƘŀǎƴΩǘ ǊŜŀŎƘŜŘ ǘƘŜ ǊŜƎƛƻƴΦ IŜ ǎŀƛŘ ƘŜ ŘƛŘƴΩǘ ōŜƭƛŜǾŜ ƛǘ ǿŀǎ ŎƻǊǊŜŎǘ ŀƴŘ ǘƘŜ ƴƻǊǘƘ-east has huge 
ǇƻǘŜƴǘƛŀƭΣ ŀƴŘ ƛǘ ƛǎ ƴƻǘ ŀ ǇǊƻōƭŜƳ ŦƻǊ ǘƘŜ ǊŜǎǘ ƻŦ ǘƘŜ ŎƻǳƴǘǊȅ ǘƻ ǎƻƭǾŜΣ ōǳǘ ƛǘΩǎ ŀƴ ŀǎǎŜǘ ǘƘŀǘ ǎƘƻǳƭŘ ōŜ 
maximised. He said our politicians for too long have tried to play the game of talking the region down 
as a way of encouraging more funding to the region rather than what we would do and say what great 
ōǳǎƛƴŜǎǎ ǿŜΩǾŜ Ǝƻǘ ƘŜǊŜΦ  IŜ ǎŀƛŘ ǘƘŜǊŜ ǿŜǊŜ ǎƻƳŜ ƛƴŎǊŜŘƛōƭŜ ōǳǎƛƴŜǎǎŜǎΣ ƛƴŎƭǳŘƛƴƎ bƛǎǎŀƴΣ ŀƴŘ ǘƘŜ 
ǊŜƎƛƻƴ Ƙŀǎ ǊŜƛƴǾŜƴǘŜŘ ƛǘǎŜƭŦΣ ΨǿŜΩǾŜ Ǝƻǘ ƘǳƎŜ ǎǘǊŜƴƎǘƘǎΦΩ  YŀǘƛŜ tǊŜǎŎƻǘǘ ǎŀƛŘ ǘƘŀǘ bƛǎǎŀƴ ƛǎ ŀ ƘǳƎŜ 
employer in the region directly but also because of the number of businesses that work along its supply 
ŎƘŀƛƴΣ ΨǘƘŜ ŎƻƳǇŀƴȅ ƘŀǎƴΩǘ ǎŀƛŘ ǘƘŀǘ ƛǎ ƭŜŀǾƛƴƎ ǘƘŜ ƴƻǊǘƘ-ŜŀǎǘΣ ŦŀǊ ŦǊƻƳ ƛǘΣ ƛǘ ǎŀȅǎ ƛǘΩǎ ƳƻƴƛǘƻǊƛƴƎ the 
situation ς ǿƘŀǘΩǎ ȅƻǳǊ ǘŀƪŜ ƻƴ ǘƘŀǘΦΩ aǊ wŀƳǎōƻǘƘŀƳ ǎŀƛŘ bƛǎǎŀƴ ǿŀǎ ŀōǎƻƭǳǘŜƭȅ ƴƻǘ ƭŜŀǾƛƴƎ ǘƘŜ ǊŜƎƛƻƴ 
right now, it is one of the most productive car plant in the whole of the world and a fantastic business, 
ƘǳƎŜ ƛƴǾŜǎǘƳŜƴǘ Ƙŀǎ ōŜŜƴ ƳŀŘŜ ǘƘŜǊŜ ŀƴŘ ƛǘΩs making some of the best models going. He said he 
ǘƘƻǳƎƘǘ ǘƘŜȅ ǿƛƭƭ ōŜ ŎƻƴŎŜǊƴŜŘ ǘƘŀǘ ǘƘŜȅΩǊŜ ƎƻƛƴƎ ǘƻ ƘŀǾŜ ǘƻ ǿƻǊƪ ŜȄǘǊŀ ƘŀǊŘ ǘƻ ƳŀƪŜ ǎǳǊŜ ǘƘŀǘ ƴŜǿ 
ƳƻŘŜƭǎ ƛƴ ǘƘŜ ŦǳǘǳǊŜ ŎƻƳŜ ƘŜǊŜΦ IŜ ǎŀƛŘΣ ΨǿŜ ŀǎ ŀ ǊŜƎƛƻƴŀƭ ŜŎƻƴƻƳȅ ǊŜŀƭƭȅ ƘŀǾŜ ǘƻ ǿƻǊƪ ǿƛǘƘ ǘƘŜƳ ǘƻ 
make sure that we ensure the long-ǘŜǊƳ ŦǳǘǳǊŜ ƻŦ ǘƘŜ ǇƭŀƴǘΦΩ YŀǘƛŜ tǊŜǎŎƻǘǘ ǎŀƛŘ ǘƘŀǘ ƛǘ ƘŀŘ ǎǘǊǳŎƪ ƘŜǊ 
from speaking to a lot of the businesses here that the difficulty was the sense of uncertainty, and while 
ǇƻƭƛǘƛŎƛŀƴǎ Ŏŀƴ ǉǳƛǘ ŀƴŘ ƳǳŘŘƭŜ ŀǊƻǳƴŘ ƻǾŜǊ ǿƘƻΩǎ Ǝƻing to be in charge, businesses just sort of have 
to keep calm and carry on. Mr Ramsbotham agreed, and said what you see now in the north-east is a 
region that has really adapted to change in the past. He said this was the area of shipbuilding, and they 
haŘ ǊŜƛƴǾŜƴǘŜŘ ōŜȅƻƴŘ ǘƘŀǘΣ Ψōǳǘ L ǘƘƛƴƪ ǿŜ ŀǊŜ ƴƻǿ ŦŀŎƛƴƎ ŀƴƻǘƘŜǊ ƘǳƎŜ ǇŜǊƛƻŘ ƻŦ ŎƘŀƴƎŜΦΩ IŜ ǎŀƛŘ 
change is hard work, and everyone would have to pull together to make that happen. Katie Prescott 
asked him what he was doing in the Chamber with the businesses he works with to try ensure that 
economic prosperity stays in the north-east. He said they were trying to bring strength that in so many 
different ways and particularly helping them to reach out to other markets elsewhere around the world. 
He said about 49% of exports go to Europe but they would have to find other opportunities in the years 
ahead.   
 
She speaks to Richard Dunbar from Aberdeen Asset Management on the markets. She asked him if the 
report from Sunderland was a microcosm of what he was hearing from businesses around the country. 
Mr Dunbar said it was, in a sense, and businesses were mostly shocked by the result a couple of weeks 
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ŀƎƻΣ ōǳǘ ŀǊŜ Ƨǳǎǘ ƎŜǘǘƛƴƎ ƻƴ ǿƛǘƘ ƛǘΣ ǘƘŜȅΩǊŜ ƭƻƻƪƛƴƎ ŀǘ ǘƘŜ ƭŀƴŘǎŎŀǇŜ ŀǎ ǘƘŜȅ ǎŜŜ ƛǘ ŀƴŘ ŀǊŜ ƎŜǘǘƛƴƎ ƻƴ 
with doing ōǳǎƛƴŜǎǎΣ ŜƛǘƘŜǊ ŘƻƛƴƎ ƳƻǊŜ ōǳǎƛƴŜǎǎΣ ΨƻǊ ƛƴ Ƴŀƴȅ ŎŀǎŜǎ ŘƻƛƴƎ ƭŜǎǎ ōǳǎƛƴŜǎǎΣ ƻǊ ŜȄǇŜŎǘƛƴƎ ǘƻ 
Řƻ ƭŜǎǎ ōǳǎƛƴŜǎǎΦΩ IŜ ǎŀƛŘ ŦǊƻƳ ŀ ƳŀǊƪŜǘ ǇŜǊǎǇŜŎǘƛǾŜ ƻǾŜǊ ǘƘŜ ƭŀǎǘ ŎƻǳǇƭŜ ƻŦ ǿŜŜƪǎΣ ǘƘŜǊŜ ƘŀŘ ōŜŜƴ ŀ 
lot of change, with the pound weaker, and those elements of the stock market that are most closely 
associated with the UK are a lot weaker, but there have been considerable policy responses both from 
the Bank of England and from the Treasury to try and inject some growth back into the economy, in an 
economy that has undoubtedly slowed over the last couple of weeks. Katie Prescott said they had seen 
ǘƘŜ ŦƛǊǎǘ ǇǳōƭƛŎŀǘƛƻƴ ƻŦ ŀ ŎƻƴǎǳƳŜǊ ŎƻƴŦƛŘŜƴŎŜ ǎǳǊǾŜȅ ǘƘƛǎ ƳƻǊƴƛƴƎΣ ƭƻƻƪƛƴƎ ŀǘ ŎƻƴŦƛŘŜƴŎŜ ΨǎƛƴŎŜ .ǊŜȄƛǘΩ 
unsurprisingly, confidence is down. Richard Dunbar said this was not a surprise, he said he thought 
investors will be looking very closely at both this survey and the surveys that will follow it over the next 
few weeks and months to try and gauge what businesses are thinking, what consumers are thinking.  
Some businesses and individuals are very affected by the vote of two weeks ago, others are little 
affected or not affected at all, and trying to get the aggregate of that and work out what it means the 
economy as a whole is causing some head scratching amongst economists and amongst investors in 
general.  He said the surveys over the next period will give us some clue over what is going on in the 
economy. Katie Prescott asked about ongoing attempts to keep people calm and about business 
ǎŜŎǊŜǘŀǊȅ {ŀƧƛŘ WŀǾƛŘΩǎ ǘǊƛǇ ǘƻ LƴŘƛa. Mr Dunbar said the reasons for the trip were twofold, firstly to talk 
ǘƻ ǘƘŜ ¢ŀǘŀ ōƻŀǊŘΣ ƎƛǾŜƴ ǘƘŀǘ ǘƘƛǎ ǿŀǎ ǘƘŜ ŦƛǊǎǘ ǘƛƳŜ ǘƘŀǘ ǘƘŜȅΩǾŜ ƳŜǘ ǎƛƴŎŜ ǘƘŜ ǾƻǘŜ ŀ ŎƻǳǇƭŜ ƻŦ ǿŜŜƪǎ 
ago, to try to start some bilateral negotiations in terms of trade.  He said that politicians were going to 
need to get their act together further quickly, and get plane journeys booked quickly tracks to get things 
ƳƻǾƛƴƎΦ YŀǘƛŜ tǊŜǎŎƻǘǘ ǎŀƛŘΣ ΨǿŜƭƭ ƭŜǘΩǎ ǘǊȅ ǘƻ ŦƛƴŘ ŀ ǎƛƭǾŜǊ ƭƛƴƛƴƎΣ ƛǘΩǎ CǊƛŘŀȅ ŀŦǘŜǊ ŀƭƭΩ ς and moved on to 
ask Mr Dunbar about US jobs data.   He said the data we had a month ago was disappointing, and there 
has been much focus on the Brexit vote amongst investors globally, but the US economy is the biggest 
and most important economy in the world, and they were expecting the US economy to have added 
jobs over the last month, which should give evidence that the US economy is growing. He said this 
would be helpful to the whole global economy.  He said the US economy was a rising tide that would 
lift many boats and many could do with it at the moment. Katie Prescott laughed and said this was 
definitely true. 
 
 

Date Time Duration Presenter 

Friday 8 July 7.24am 3 min Katie Prescott 

 
YŀǘƛŜ tǊŜǎŎƻǘǘ ǇǊŜǎŜƴǘǎ ŀ ǎŜŎƻƴŘ ǊŜǇƻǊǘ ŦǊƻƳ {ǳƴŘŜǊƭŀƴŘΣ ŀƴŘ ǎƘŜ ǎŀƛŘΣ ΨǘƘŜ ǾƻǘŜ ŦƻǊ .ǊŜȄƛǘ here means 
ƳƻǊŜ ǘƘŀƴ ƭƻǎƛƴƎ ǘƘŜ bƻǊǘƘ 9ŀǎǘΩǎ ōƛƎƎŜǎǘ ƳŀǊƪŜǘΦΩ {ƘŜ ǎŀƛŘ ƛǘ ǿŀǎ ΨƘŀǊŘ ǘƻ ƳƻǾŜ ƛƴ {ǳƴŘŜǊƭŀƴŘ ǿƛǘƘƻǳǘ 
ǘǊƛǇǇƛƴƎ ƻǾŜǊ ŀƴ 9¦ ŦƭŀƎ ǎȅƳōƻƭƛǎƛƴƎ ŦǳƴŘƛƴƎ ŦƻǊ ŀ ōǳƛƭŘƛƴƎ ƻǊ ǇǊƻƧŜŎǘΦΩ {ƘŜ ǎŀƛŘ ǘƘŜ Ƴŀƴ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ 
allocating some of that cash was Andrew Hodgson, Chairman of the North East Local enterprise 
partnership, a partnership between government and business to implement the local economic 
development plan.  She noted that he was in the middle of a six year plan involving European cash and 
what was happening is that money now.  He said they had committed about £89.5 million over £437 
million plan, and there was about £104 million in the pipeline, which leaves about £240 million.  He said 
they were not certain about what was going to happen, but they were looking for reassurances from 
government that this was going to be replaced. Katie Prescott asked if he was asking government 
ōŜŎŀǳǎŜ ǘƘŜ ǇǊŜǎǳƳǇǘƛƻƴ ǿŀǎ ǘƘŀǘ 9ǳǊƻǇŜ ǿŀǎ ƴƻǘ ƎƻƛƴƎ ǘƻ ǎǘǳƳǇ ǳǇ ƴƻǿΦ IŜ ǎŀƛŘ ǘƘŜȅ ŎǳǊǊŜƴǘƭȅ ŘƛŘƴΩǘ 
know when full exit wƻǳƭŘ ōŜΣ ǎƻ ƛǘΩǎ ǳƴŎŜǊǘŀƛƴ ǿƘŀǘΩǎ ƎƻƛƴƎ ǘƻ ƘŀǇǇŜƴΣ ƘŜ ǎŀƛŘ ǘƘŜȅ ǿŜǊŜ Ƨǳǎǘ ƭƻƻƪƛƴƎ 
for some replication of the mechanism that allows them to get access to that money. Katie Prescott 
ŀǎƪŜŘ ǿƘŀǘ ǘƘŜ ƳƻƴŜȅ ǿŀǎ ŦƻǊ ŀƴŘ ǿƘŀǘ ǿŀǎ ƎƻƛƴƎ ǘƻ ōŜ ƭƻǎǘ ƛŦ ƛǘ ŘƛŘƴΩǘ ŎƻƳe through. Mr Hodgson 
said there were about 7500 businesses and about 30,000 people being supported by the current cash 
and that was from a range of projects, from enterprise zones through to rural networks, business 
growth hubs, some schools investment.  He said there were a whole heap of things, and a lot of projects 
supported by this capital.  Katie Prescott that it was a huge amount of money and asked what he was 
saying to government now. He spoke about the North East being a fantastic place to invest, he said this 
ǿŀǎ ƴƻǘ ΨƘŀƴŘ ƻǳǘ ƳƻƴŜȅΩΣ ŀƴŘ ǘƘŜȅ ƭƻƻƪ ǾŜǊȅ ŎŀǊŜŦǳƭƭȅ ŀǘ ŀƭƭ ǘƘŜ ƛƴǾŜǎǘƳŜƴǘǎΣ ŀƴŘ ǘƘŜȅ ǿŀƴǘ ŦǳǊǘƘŜǊ 
investment money for the North East. He said they do have another £400 million of other funds that 
they invest in, so they just want to see a fair allocation of funding going forward. Katie Prescott asked, 
Ψ5ƻ ȅƻǳ ǘƘƛƴƪ .ǊŜȄƛǘ Ƙŀǎ ōŜŜƴ ŀ ŘƛǎŀǎǘŜǊ ŦƻǊ ǘƘŜ bƻǊǘƘ 9ŀǎǘΣ ƪƛŎƪƛƴƎ ƻǳǘ ƛǘǎ ōƛƎƎŜǎǘ ƳŀǊƪŜǘ ŀƴŘ ŀƭǎƻ ƭƻǎƛƴƎ 
ŀƭƭ ƻŦ ǘƘƛǎ ƳƻƴŜȅ ŦǊƻƳ 9ǳǊƻǇŜŀƴ ŦǳƴŘƛƴƎΚΩ IŜ ǎŀƛŘ ƘŜ ōŜƭƛŜǾŜŘ ƛǘ ƘŀŘ ŎŀǳǎŜŘ ƎǊŜŀǘ ǳƴcertainty, but it 
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ǿŀǎ ŀ ǇƻƭƛǘƛŎŀƭ ŘŜŎƛǎƛƻƴ ǿƛǘƘ ŜŎƻƴƻƳƛŎ ŎƻƴǎŜǉǳŜƴŎŜǎΦ  IŜ ǎŀƛŘ ΨǿŜ ŀǊŜ ǿƘŜǊŜ ǿŜ ŀǊŜΣ ǿŜ ƘŀǾŜ ǘƻ ōŜ 
ǾŜǊȅ ǇǊŀƎƳŀǘƛŎ ŀōƻǳǘ ƛǘΣ ŀƴŘ ǘƘŜǊŜΩǎ ŀ ƭƻǘ ƻŦ ǘƘƛƴƎǎ ǿŜ Ŏŀƴ Řƻ ǿƘƛŎƘ ŘƻƴΩǘ ƛƴǾƻƭǾŜ ŦǳƴŘƛƴƎΣΩ ƛƴŎƭǳŘƛƴƎ 
investing in skills, bringing education and business together, bringing innovation through our 
ǳƴƛǾŜǊǎƛǘƛŜǎΣ ŎƻƳōƛƴƛƴƎ ƻǳǊ ŜŎƻƴƻƳƛŎ ŜƭŜƳŜƴǘ ŀŎǘƛǾƛǘƛŜǎΦ IŜ ǎŀƛŘ ƘŜ ǘƘƻǳƎƘǘ ΨŘƛǎŀǎǘŜǊΩ ƛǎ ǿŀȅ ǘƻƻ ǎǘǊƻƴƎ 
ƻŦ ŀ ǿƻǊŘΣ ōǳǘ ΨǿŜ ŀǊŜ ǿƘŜǊŜ ǿŜ ŀǊŜ ƻƴ ŀ ƧƻǳǊƴŜȅ ŀƴŘ ǿŜΩƭƭ Ƨǳǎǘ ƪƛƴŘ ƻŦ ǇƛŎƪ ǳǇ ŀƴŘ ƳƻǾŜ ƻƴ Ŧrom 
ǘƘŜǊŜΦΩ  
 
 

Date Time Duration Presenter 

Friday 8 July n/a n/a 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 

 
No Business update in this segment 

Date Time Duration Presenter 

Monday 11 July 6.16am 3 min 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 

 
5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǊŜǇƻǊǘǎ ŦǊƻƳ ǘƘŜ CŀǊƴōƻǊƻǳƎƘ !ƛǊ {ƘƻǿΦ Passing mention by chief executive of BAE 
ǎȅǎǘŜƳǎ ǎŀȅƛƴƎ ΨƛŦ ǘƘŜ ¦Y ƛǎ ǎǘƛƭƭ ƻǇŜƴ ŦƻǊ ōǳǎƛƴŜǎǎΣΩ ǘƘŜƴ ŀƛǊǎƘƻǿǎ ǎǳŎƘ ŀǎ ǘƘŜǎŜ ŀǊŜ ƛƳǇƻǊǘŀƴǘΣ ōǳǘ ƴƻ 
direct mention of the referendum.  Interview with Paul Everett, chief executive of Aerospace and Defence 
trade association, ADS.  
 
5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƻ tŀǳƭ 9ǾŜǊŜǘǘΣ ΨLǘΩǎ ŀƭƭ ŀōƻǳǘ ǘƘŜ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ŘƛƳŜƴǎƛƻƴΣ ƛǎƴΩǘ ƛǘΚ  !ƴŘ ŦƻǊ ȅƻǳǊ 
members the Brexit vote must have been a big thing - a lot of the planes we see here are the result of 
international ŎƻƭƭŀōƻǊŀǘƛƻƴǎΣ !ƛǊōǳǎΣ ƻŦ ŎƻǳǊǎŜΣ ƛǎ ŀƭƭ ŀōƻǳǘ 9ǳǊƻǇŜŀƴ ǇŀǊǘƴŜǊǎƘƛǇΦΩ IŜ ŀǎƪŜŘ ƛŦ ƛǘ ǿŀǎ ŀ 
step backwards for his members now Britain will be leaving the European Union.  Mr Everett said they 
were very clear that as an industry they wanted the UK to remain part of the EU. He said there are some 
ŎƘŀƭƭŜƴƎŜǎ ƴƻǿ ǿŜΩǾŜ ƳŀŘŜ ǘƘŀǘ ŘŜŎƛǎƛƻƴΦ  IŜ ǎŀƛŘ ǘƘŀǘ ŀǎ ŀƴ ƛƴŘǳǎǘǊȅ ǘƘŜȅ ƳŜŜǘ ǘƘƻǎŜ ŎƘŀƭƭŜƴƎŜǎ ƛƴ 
pretty good heart. He said last year was a very good year for them, and the civil aerospace business is 
growing and ǘƘŜȅ ŀǊŜ ǘŀƪƛƴƎ ƻƴ ƳƻǊŜ ŀǇǇǊŜƴǘƛŎŜǎΦ  5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ said it was fair to say that there 
were opportunities well beyond Europe, and added that David Cameron would be there later today, 
signing two big multi-ōƛƭƭƛƻƴ ǇƻǳƴŘ ŘŜŀƭǎ ǿƛǘƘ .ƻŜƛƴƎΣ Ψǎƻ ŀŎǘǳŀƭƭȅΣ the UK has a long tradition of trading, 
ȅƻǳ ƪƴƻǿΣ ǿŜƭƭ ōŜȅƻƴŘ ǘƘŜ 9ǳǊƻǇŜŀƴ ¦ƴƛƻƴΦΩ aǊ 9ǾŜǊŜǘǘ ŀƎǊŜŜŘΣ ǎŀȅƛƴƎΣ Ψ²Ŝ ŀǊŜ ŀ Ǝƭƻōŀƭ ōǳǎƛƴŜǎǎΣ 
ǿŜΩǾŜ Ǝƻǘ ǘƘŜ ōƛƎƎŜǎǘ ŎƻƴǘƛƴƎŜƴǘ ŦǊƻƳ ǘƘŜ ¦{ ŀƴŘ ƛƴŘŜŜŘ ŦǊƻƳ !ŦǊƛŎŀ ŀƴŘ /Ƙƛƴŀ ƘŜǊŜ ŀǘ ǘƘŜ ǎƘƻǿΣ ŀƴŘ 
clearly the Middle East too are important players here, but also important markets for us as an 
ƛƴŘǳǎǘǊȅΦΩ IŜ ǎŀƛŘ ǘƘŜ ƛƴŘǳǎǘǊȅ ǿŀǎ ǿŜƭƭ ǎŜǘ ǘƻ ŜƳōǊŀŎŜ ǘƘŜ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ǎǇƘŜǊŜΣ ōǳǘ ǘƘŜ ŎƘŀƭƭŜƴƎŜ ǿŀǎ 
over the course of the next two years ensuring that the inevitable uncertainty that comes with the 
decision does not prevent companies investing here in the UK. 
 
Interview with Nandini Ramakrishnan from JP Morgan on the markets. Discussion of a meeting of the 
.ŀƴƪ ƻŦ 9ƴƎƭŀƴŘΩǎ aƻƴŜǘŀǊȅ tƻƭƛŎȅ /ƻƳƳƛǘǘŜŜΣ ŀƴŘ ǘƘŜ ŜȄǇŜŎǘŀǘƛƻƴ ƻŦ ŀ cut in interest rates. Ms 
wŀƳŀƪǊƛǎƘƴŀƴ ǎŀƛŘ ǘƘŀǘ ƎƛǾŜƴ ǘƘŜ ƎǊŜŀǘ ŘŜŀƭ ƻŦ ŀǘǘŜƴǘƛƻƴ ŀǊƻǳƴŘ ǘƘŜ ¦YΩǎ ŜŎƻƴƻƳȅΩǎ ŦǳǘǳǊŜ ǇǊƻǎǇŜŎǘǎΣ 
as well as where the referendum results will take the UK economy forward, there is a large expectation 
from most economists and market participants that there will be a rate cut either this week or 
ǎƻƳŜǘƛƳŜ ǎƻƻƴΦ  {ƘŜ ǎŀƛŘ ƛǘ Ƴǳǎǘ ōŜ ǊŜƳŜƳōŜǊŜŘ ǘƘŀǘ ǿŜ ŀǊŜ ŀƭǊŜŀŘȅ ǾŜǊȅ ƭƻǿ ƭŜǾŜƭǎ ŦƻǊ ǘƘŜ ¦YΩǎ 
ŜŎƻƴƻƳƛŎ ƘƛǎǘƻǊȅΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ƛǘ ǿŀǎ ǿƻǊǘƘ ǊŜƳŜƳōŜǊƛƴƎ ǘƘŀǘ ŦƻǊ ǎŜǾŜƴ ȅŜŀǊǎ ǿŜ Ƙad had 
the lowest ever interest rates at 0.5%, and this could go down by 25 basis points, or maybe to zero.  Ms 
Ramakrishnan said she felt there was a bit of hesitation from a lot of central bankers, including Mark 
Carney at the Bank of England, that we doƴΩǘ ǿŀƴǘ ǘƻ Ǝƻ ǘƻƻ Ŧŀǎǘ ǘƻƻ ǉǳƛŎƪƭȅΣ ǘƻƻ ƴŜƎŀǘƛǾŜΦ  {ƘŜ ǎŀƛŘ ǘƘŜ 
implications of that are still unknown, the ECB and Bank of Japan had gone negative, but there is some 
hesitation from the MPC to go a bit slow before getting into negative territory.  
 
 

Date Time Duration Presenter 

Monday 11 July 7.17am 3 min 45 sec 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 

 
! ǎŜŎƻƴŘ ǊŜǇƻǊǘ ŦǊƻƳ ǘƘŜ CŀǊƴōƻǊƻǳƎƘ !ƛǊ {ƘƻǿΣ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ƻƴŜ ŎƻƴǾŜǊǎŀǘƛƻƴ ǿƻǳƭŘ ōŜ 
ǿƘŀǘ ǿƻǳƭŘ .ǊƛǘŀƛƴΩǎ ǾƻǘŜ ǘƻ ƭŜŀǾŜ ǘƘŜ 9¦ ƳŜŀƴ ŦƻǊ ǘƘŜ ŀŜǊƻǎǇŀŎŜ ƛƴŘǳǎǘǊȅΣ ŀǎ ŀ ƭƻǘ ƻŦ ǘƘŜ ŀƛǊŎǊŀŦǘ ŀǊŜ 
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on display are the product of international collaborations, often with European partners. Interview with 
Ian King, Chief Executive of BAE Systems what it meant for British business. Soundbite from Mr King 
ǿƘƻ ǎŀƛŘ .Ǌƛǘŀƛƴ ŘƻŜǎƴΩǘ ǘǊŀŘŜ ǿƛǘƘ ǘƘŜ 9¦ ŀǎ ŀ ŘŜŦŜƴŎŜ ƛƴŘǳǎǘǊȅΣ ƛǘΩǎ ǿƛǘƘ ƛƴŘƛǾƛŘǳŀƭ ƴŀǘƛƻƴǎΣ ΨŀƴŘ L Řƻ 
nƻǘ ōŜƭƛŜǾŜ ǘƘŜ ¦Y ƎƻǾŜǊƴƳŜƴǘ ƛǎ ƎƻƛƴƎ ǘƻ ǘŀƪŜ ƛǘǎ Ŧƻƻǘ ƻŦŦ ǘƘŜ ǇŜŘŀƭ ƛƴ ǘŜǊƳǎ ƻŦ ŘŜŦŜƴŎŜ ŀƴŘ ǎŜŎǳǊƛǘȅΣΩ 
He said those relationships with individual nations would endure.  Interview with Warren East, CEO of 
wƻƭƭǎ wƻȅŎŜΣ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ƛŦ ǘƘŜ .ǊŜȄƛǘ vote was a big deal for his company.  Mr East said it 
ǿŀǎ ŀƴ ƛƳǇƻǊǘŀƴǘ ƛǎǎǳŜΣ Ψōǳǘ ǿŜ Ƨǳǎǘ ƘŀǾŜ ǘƻ ƎŜǘ ƻƴ ǿƛǘƘ ƛǘΦΩ IŜ ǎŀƛŘ ǘƘǊŜŜ ǉǳŀǊǘŜǊǎ ƻŦ Ƙƛǎ ŎƻƳǇŀƴȅΩǎ 
ŦǳǘǳǊŜ ōǳǎƛƴŜǎǎ ƻǾŜǊ ǘƘŜ ƴŜȄǘ мл ȅŜŀǊǎ ƻǊ ǎƻ ǿŀǎ ŎƻƳƛƴƎ ŦǊƻƳ ƻǳǘǎƛŘŜ ƻŦ ǘƘŜ 9¦Σ ΨŀƴŘ ǿŜ ƘŀǾŜ ǘƻ ǘŀƪe 
ǘƘŀǘ Ǝƭƻōŀƭ ǾƛŜǿΩΦ  IŜ ǎŀƛŘ ǿƘŀǘŜǾŜǊ ƘŀŘ ƘŀǇǇŜƴŜŘ ǿƛǘƘ .ǊŜȄƛǘ ƘŀŘ ƘŀǇǇŜƴŜŘΣ ΨŀƴŘ ǿŜ ƴŜŜŘ ǘƻ ƳƻǾŜ 
ƻƴΦΩ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ said one of the curiosities of the campaign was that Rolls-Royce had said quite 
clearly that they wanted Britain to remain in the European Union, but Derby voted to leave. He asked 
if people ignored what Rolls-Royce had said, or what business said, or that they made the connection 
and decided to do something else anyway.  Mr East said people had to make up their own minds as a 
personal matter, and Derby has a population of about 250,000 people, and Rolls-Royce employ about 
14,000 people, so there are a lot more people in Derby than in Rolls-Royce, and even within the 
company people are different opinions just like they did in the rest of ǘƘŜ ŎƻǳƴǘǊȅΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 
said that part of the event today was about collaboration, international collaboration and European 
ǇŀǊǘƴŜǊǎƘƛǇΣ ΨŘƻŜǎ .ǊŜȄƛǘ ƎƛǾŜ ȅƻǳ ŀƴȅ ƻǇǇƻǊǘǳƴƛǘƛŜǎ ǘƘŀǘ ȅƻǳ ŘƛŘƴΩǘ ƘŀǾŜ ōŜŦƻǊŜ ǇŜǊƘŀǇǎΚΩ aǊ 9ŀǎǘ ǎŀƛŘΣ 
ΨbƻΣ ǇǊŜǘǘȅ ƳǳŎƘ ŀǎ we just heard Ian from BAE talking about, we do business with different companies 
ǿƘŜǊŜǾŜǊ ǘƘŜȅ ƘŀǇǇŜƴ ǘƻ ōŜΣ ǿŜΩǊŜ ŀ ǘŜŎƘƴƻƭƻƎȅ ōǳǎƛƴŜǎǎΣ ǿŜ ŎƻƭƭŀōƻǊŀǘŜ ǿƛǘƘ ǘŜŎƘƴƻƭƻƎȅ ƭŜŀŘŜǊǎ ŀƴŘ 
ǇǊƻŘǳŎŜ ƎǊŜŀǘ ǇǊƻŘǳŎǘǎΦΩ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ Ǉǳǘ ƛǘ ǘƻ ƘƛƳ ǘƘŀǘ ƛǘ ǿƻǳƭŘ ōŜ ŀ ōƭƻǿ ƛŦ ǘƘŜȅ ŘƛŘƴΩǘ ƘŀǾŜ 
free movement of people, given their big operations in Germany. Mr East agreed, and said they do think 
mobility is very important. He said he would like the detail of the individual trade sector agreements 
that do get struck over the coming years, environmental regulations, the aerospace regulatory 
environment ς he said it was all important but they need to work within those limits and find creative 
ways of getting around whatever problems come our way.  Moves on to Rolls-wƻȅŎŜΩǎ deal to buy 
Spanish partner.  
 
 

Date Time Duration Presenter 

Monday 11 July n/a n/a 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 

 
No Business update in this segment 
 

Date Time Duration Presenter 

Tuesday 12 July 6.17am 3 min 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 

 
Yesterday morning, before we (and she) knew that she was going to our next Prime Minister, Theresa 
aŀȅ ƘŀŘ ǉǳƛǘŜ ŀ ƭƻǘ ǘƻ ǎŀȅ ŀōƻǳǘ Ƙƻǿ ōǳǎƛƴŜǎǎŜǎ ǎƘƻǳƭŘ ōŜ ǊǳƴΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ƴƻǘŜŘ ǘƘŀǘ ǎƘŜ ƳŀŘŜ 
it clear, in passing, that there would be no backsliding on Brexit.  Soundbite from Theresa May in which 
she called for strong, proven leadership to steer us through what will be difficult and uncertain political 
and economic times. She talked about the need to negotiate the best deal for Britain and to forge a 
new role for ourselves in the worƭŘΣ Ψ.ǊŜȄƛǘ ƳŜŀƴǎ .ǊŜȄƛǘ ŀƴŘ ǿŜ ŀǊŜ ƎƻƛƴƎ ǘƻ ƳŀƪŜ ŀ ǎǳŎŎŜǎǎ ƻŦ ƛǘΦΩ 
5ƛǎŎǳǎǎƛƻƴ ǿƛǘƘ ƘŜǊ ƎǳŜǎǘǎ ƻƴ ¢ƘŜǊŜǎŀ aŀȅΩǎ Ǉƭŀƴǎ ǘƻ ƘŀǾŜ ŜƳǇƭƻȅŜŜǎ ƻƴ ōƻŀǊŘǎ ƻŦ ŘƛǊŜŎǘƻǊǎΦ  
 
Interview ǿƛǘƘ WŜǎǎƛŎŀ DǊƻǳƴŘΣ 9ǉǳƛǘȅ CǳƴŘ aŀƴŀƎŜǊ {ŎƘǊƻŘŜǊǎ ƻƴ ǘƘŜ ƳŀǊƪŜǘǎΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 
noted that news that Theresa May would become Prime Minister had moved the market, with the FTSE 
shooting up to an eleven month high. Jessica Ground said quite a lot of it was because markets really 
ŘƻƴΩǘ ƭƛƪŜ ǇƻƭƛǘƛŎŀƭ uncertainty, and fund managers really struggle with it, so the fact that there has been 
a shortened process and we know who the next Prime Minister is, and people can move forward and 
start looking in more detail at her policies is helpful.  She said that it was most interesting about the 
market is that some of the sectors that had sold of the most, real estate and housebuilders which have 
been really deeply hit on Brexit concerns saw a bit of a bounce back. She said that smaller companies 
had also moved, which had also been very badly hit. 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘƛǎ ǎƘƻǳƭŘ ōŜ ǉǳƛǘŜ 
reassuring for all others because this means that international investors are thinking that the UK 
economy actually may not be that badly hurt if it has a period of proper leadership. Jessica Ground said 
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a key thing would be the ability of the UK to attract inward investment and with the currency 
depreciating she had spoken to a number of investors who are running the rule over things, she said it 
ŘƛŘƴΩǘ ōǊƛƴƎ ŎŜǊǘŀƛƴǘȅ ƻǾŜǊ ŜŎƻƴƻƳƛŎ ƎǊƻǿǘƘΣ ōǳǘ ǇŜƻǇƭŜ ǿƛǘƘ ŀ ǾŜǊȅ long-term view are thinking about 
ōŜƛƴƎ ƻǇǇƻǊǘǳƴƛǎǘƛŎ ŀƴŘ ǳǎƛƴƎ ǘƘƛǎ ǿŜŀƪƴŜǎǎΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ƛǘ ǿŀǎ ŀ ǊŜƳƛƴŘŜǊ ǘƘŀǘ ƳŀǊƪŜǘǎ 
ǊŜŀƭƭȅ Řƻ ǇǊƛŎŜ ǇƻƭƛǘƛŎŀƭ ǊƛǎƪΣ ŀƴŘ ŘƻƴΩǘ ŜȄƛǎǘ ƛƴ ŀ ǾŀŎǳǳƳΦ  {ƘŜ ŀƎǊŜŜŘΣ ŀƴŘ ǎŀƛŘ ǘƘŜ ǇƻƭƛŎȅ ŦǊŀƳŜǿƻǊƪ ƛǎ 
very important to how companies operate, and consumer confidence and knock-on impact.  Moves on 
to discuss other markets news.  
 
Discussion of the dairy farming industry and the launch of a new scheme to sell more expensive milk 
which gives a proportion of the sale price ŘƛǊŜŎǘƭȅ ōŀŎƪ ǘƻ ŀ ŦŀǊƳŜǊǎΩ ŎƻƻǇŜǊŀǘƛǾŜΦ LƴǘŜǊǾƛŜǿ with David 
Christiansen from Arla Foods. 
 
Final question is on what the Brexit vote and the end to the common agricultural policy will mean to 
ƘƛƳ ŀǎ ŀ ŦŀǊƳŜǊΦ  5ŀǾƛŘ /ƘǊƛǎǘƛŀƴǎƻƴ ǎŀƛŘ ǘƘŀǘΣ ΨL ǘƘƛƴƪ ȅƻǳΩre going to get the same answer from me as 
ȅƻǳ ƎŜǘ ŦǊƻƳ Ƴƻǎǘ ƻŦ ǘƘŜ ōǳǎƛƴŜǎǎ ŎƻƳƳŜƴǘŀǘƻǊǎΥ ƛǘΩǎ ŀ ǎŜŀ ƻŦ ǳƴŎŜǊǘŀƛƴǘȅ ƻǳǘ ǘƘŜǊŜΣ ǿŜ Ƨǳǎǘ ŘƻƴΩǘ ƪƴƻǿ 
ŀǘ ǘƘŜ ƳƻƳŜƴǘΣ ƛǘ ǿƛƭƭ ŘŜǇŜƴŘ ƻƴ ǿƘŀǘ ŀǘǘƛǘǳŘŜ ¦Y ƎƻǾŜǊƴƳŜƴǘ ǘŀƪŜǎ ǘƻǿŀǊŘǎ ǘƘŜƛǊ ŀƎǊƛŎǳƭǘǳǊŀƭ ǎŜŎǘƻǊΦΩ  
 

Date Time Duration Presenter 

Tuesday 12 July 7.18am 1 min 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 

 
Mark Carney is going to face questions from members of Parliament today and the health of the 
ŜŎƻƴƻƳȅΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŀǘ ǘƘŜ C¢{9 млл ŀƴŘ ǘƘŜ ǇƻǳƴŘ ǿŜǊŜ ōƻǘƘ ǳǇ ȅŜǎǘŜǊŘŀȅ after 
¢ƘŜǊŜǎŀ aŀȅΩǎ ŎƻƴŦƛǊƳŀǘƛƻƴ ŀǎ tǊƛƳŜ aƛƴƛǎǘŜǊΣ ōǳǘ ǘƘŜǊŜ ŀǊŜ ǎƻƳŜ ǎƛƎƴǎ ƻŦ ŀ ǎƭƻǿŘƻǿƴ ƛƴ ǘƘŜ ŜŎƻƴƻƳȅΣ 
with the British Chambers of Commerce quarterly survey out today showing a pretty lacklustre run-up 
to the European Union vote.  Interview with Adam Marshall from the BCC.  He said the survey showed 
that growth is static at best, and a lot of businesses were holding back, but they were holding back not 
just prior to the referendum but indeed over the past two years, and growth has really been slowing 
fƻǊ ŀ ǇŜǊƛƻŘ ƻŦ ǘƛƳŜ ŀŎǊƻǎǎ ōƻǘƘ ǎŜǊǾƛŎŜǎ ŀƴŘ ƳŀƴǳŦŀŎǘǳǊƛƴƎΣ ΨŀƴŘ ǿŜ ƴŜŜŘ ǘƻ ǘŀƪŜ ƴƻǘŜ ƻŦ ǘƘŀǘ ŀƴŘ ǘŀƪŜ 
ǘƘŜ ŀǇǇǊƻǇǊƛŀǘŜ ŀŎǘƛƻƴΦΩ  5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ƛǘ ǿŀǎƴΩǘ Ƨǳǎǘ ǘƘŜ .ǊŜȄƛǘ ǾƻǘŜ ŎƘƛƭƭƛƴƎ ǘƘƛƴƎǎ ƻǳǘΣ ŀƴŘ 
asked what else was slowing things down. Discussion of other issues, changes in the global marketplace 
and slowdown in some of the emerging markets. He talked about the need for infrastructure projects.  
Cƛƴŀƭ ǉǳŜǎǘƛƻƴ ƛǎ ǿƘŀǘ Řƻ ǎƳŀƭƭ ōǳǎƛƴŜǎǎŜǎ ǿŀƴǘ ŦǊƻƳ ǘƘŜ ƎƻǾŜǊƴƳŜƴǘ ƛƴ ǘŜǊƳǎ ƻŦ .ǊƛǘŀƛƴΩǎ ǊŜƭŀǘƛƻƴǎƘip 
with European Union. Mr Marshall said they wanted the best possible terms of trade with Europe, and 
ŘƛŘƴΩǘ ǿŀƴǘ ǘƻ ōŜ ǘƛŜŘ Řƻǿƴ ǘƻ ƳƻŘŜƭǎΦ  IŜ ǎŀƛŘ ǘƻƻ ƳǳŎƘ ƻŦ ǘƘŜ ŘƛǎŎǳǎǎƛƻƴ ŀǘ ǘƘŜ ƳƻƳŜƴǘ ǿŀǎ Řƻǿƴ 
ǘƻ ǘƘŜ ŘƛŦŦŜǊŜƴǘ ƳƻŘŜƭǎ ǘƘŀǘ ŜȄƛǎǘ ƴƻǿΣ ΨǿƘŀǘ ǿŜ ǊŜŀƭƭȅ ǿŀƴǘ ƛǎ ǘƘŜ ōŜǎǘ ǇƻǎǎƛōƭŜ ǘŜǊƳǎ ƻŦ ǘǊŀŘŜΩΦ  
 
 

Date Time Duration Presenter 

Tuesday 12 July 8.33am n/a 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 

 
It has emerged overnight that British authorities, including George Osborne, did their best to make sure 
America would not launch a criminal prosecution against HSBC.  
 

Date Time Duration Presenter 

Wednesday 13 July 6.16am 30 seconds 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 

 
Will the new Chancellor mean new economic ideas? Interview with Andrew Sentance, former member 
of the MPC, and Jonathan Portes, director of the National Institute for Economic and Social Research. 
5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ !ƴŘǊŜǿ {ŜƴǘŀƴŎŜ ƛŦ ƘŜ ǿŀǎ ǎǳǊǇǊƛǎŜŘ that Theresa May has ditched the surplus 
target of George Osborne. He said he thought the government was going to need some flexibility in 
ǘŜǊƳǎ ƻŦ ŦƛǎŎŀƭ ǇƻƭƛŎȅΣ ΨŜŎƻƴƻƳƛŎ ƎǊƻǿǘƘ ƴƻǿ ƭƻƻƪǎ ƭƛƪŜ ƛǘΩǎ ƴƻǘ ƎƻƛƴƎ ǘƻ ōŜ ǎƻ ǎǘǊƻƴƎ ƻǾŜǊ ǘƘŜ ƴŜȄǘ ŎƻǳǇƭŜ 
of years, with the extra uncertainty created by leaving the EU, business confidence has weakened and 
ǘƘŜǊŜ ŀǊŜ ǎƛƎƴǎ ǘƘŀǘ ƛƴǾŜǎǘƳŜƴǘ ƳƛƎƘǘ ōŜ ǿŜŀƪŜƴƛƴƎΦΩ  IŜ ƳƻǾŜǎ ƻƴ ǘƻ ŘƛǎŎǳǎǎ ƛŘŜŀǎ ǎǳŎƘ ŀǎ 
infrastructure spending and smaller projects with benefits in the short term, and supply-side measures, 
such as reducing the burden of regulation, and airport expansion in the South East. Jonathan Portes 
said there was no economic logic to the budget surplus target. He ŀƭǎƻ ƳŜƴǘƛƻƴǎ ΨƭŀŎƪ ƻŦ ŎƻƴŦƛŘŜƴŎŜ 



 

 

 
159 

and uncertainǘȅΩΣ ōǳǘ ŘƻŜǎƴΩǘ ŘƛǊŜŎǘƭȅ ƴƻǘŜ ǘƘŜ ǊŜŦŜǊŜƴŘǳƳ ŀǎ ǘƘŜ ŎŀǳǎŜΦ 5ƛǎŎǳǎǎƛƻƴ ƻŦ ǿƘŜǘƘŜǊ ŀ ǊŀǘŜ 
cut is likely when the MPC meet, both speakers believe it will have limited impact. 
 
Forecasts are that North Sea Oil tax revenue will fall to zero quite soon. Interview with Richard Mallinson 
of Energy Aspects.   He mentions briefly that oil prices may remain static for a few months or a week 
because of uncertainty over Brexit, but as we get towards the end of the year we will see oil prices 
going up further. 
 
Interview with Elaine Coverley Head of Equity Research at Brewin Dolphin on the markets. Dominic 
hΩ/ƻƴƴŜƭƭ Ǉǳǘǎ ƛǘ ǘƻ ƘŜǊ ǘƘŀǘΣ Ψ¢ƘŜ .ǊŜȄƛǘ ǾƻǘŜ ǿŀǎ ƳŜŀƴǘ ǘƻ ƘŀǾŜ ƪƛƭƭŜŘ ƻŦŦ ŘŜŀƭǎΣ ōǳǘ ǿŜ ŘƛŘ ƘŀǾŜ ƻƴŜ 
yesterday which ǿŀǎ ǘƘŜ ǇǳǊŎƘŀǎŜ ōȅ ŀ ōƛƎ /ƘƛƴŜǎŜ ŎƻƴƎƭƻƳŜǊŀǘŜ ƻŦ Dǳȅ IŀƴŘǎΩǎ ŎƛƴŜƳŀ ŎƘŀƛƴΣ ǘƘŜ 
hŘŜƻƴ ŎƛƴŜƳŀ ŎƘŀƛƴΦΩ IŜ ǎŀƛŘ ǘƘƛǎ ǿŀǎ ƘƻǿŜǾŜǊ ǎƛƎƴ ƻŦ ŀƴƻǘƘŜǊ ǿŜŀƪƴŜǎǎ ōŜŎŀǳǎŜ Dǳȅ IŀƴŘǎ ǿŀǎ 
planning to float on the London stock exchange, but instead he has sold it to a Chinese buyer.  Elaine 
Coverley said he had originally been planning for an IPO, but the IPO market had slowed down this year 
and until there is a bit more certainty on the outlook that could continue.  She said it was interesting 
seeing Chinese buyers moving into this market. 
 

Date Time Duration Presenter 

Wednesday 13 July 7.18am 1 min 15 sec 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 

 
What sort of economic policies will our new Prime Minister pursue? Interview with Sir Vince Cable, 
Liberal Democrats who championed industrial strategy and binding pay votes when he was the 
ŎƻŀƭƛǘƛƻƴΩǎ ōǳǎƛƴŜǎǎ ǎŜŎǊŜǘŀǊȅΦ {ƛǊ /ŀōƭŜ ǎǇƻƪŜ ŀōƻǳǘ ŀ CǊŜƴŎƘ ǎǘȅƭŜ ŜƴŘƻǊǎŜƳŜƴǘ ƻŦ ƴŀǘƛƻƴŀƭ ŎƘŀƳǇƛƻƴǎ 
and protecting individual companies from being taken over. He said that if we do leave the European 
¦ƴƛƻƴΣ ǘƘŀǘΩǎ ƻƴŜ ŀǊŜŀ ǿƘŜǊŜ ƴŀǘƛƻƴŀƭ ǇƻƭƛŎȅ ƛǎ ƳǳŎƘ ŦǊŜŜǊΣ ƘŜ ǎŀƛŘ Ψƛǘ ǿƻǳƭŘ ōŜ ŀ ŎŜǊǘŀƛƴ ƛǊƻƴȅ ƛŦ ǿŜ ƭŜŦǘ 
the European Union in order to become more French, but there is some sense in that, particularly in 
ƛƴŘǳǎǘǊƛŜǎ ǿƘŜǊŜ ǘƘŜǊŜΩǎ ŀ ōƛƎ ǎŎƛŜƴŎŜ-ōŀǎŜ ǘƘŀǘ ǿŜ ŀǊŜ ǘǊȅƛƴƎ ǘƻ ǇǊƻǘŜŎǘΦΩ  5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ 
inward investment was going to be much in demand and pointed out that as business secretary Sir 
/ŀōƭŜ ǎǇŜƴǘ ŀ ƭƻǘ ƻŦ ǘƛƳŜ ƳŀƪƛƴƎ ǎǳǊŜ .ǊƛǘŀƛƴΩǎ ōƛƎ ŎŀǊ Ǉƭŀƴǘǎ ƪŜǇǘ ƴŜǿ ƳƻŘŜƭǎΣ ΨǘƘƛǎ ƛǎ Ǝƻǘ ǘƻ ōŜ ŀ ǿƻǊǊȅ 
ƴƻǿ ǘƘŀǘ ǿŜΩǾŜ ƭŜŦǘ ǘƘŜ 9ǳǊƻǇŜŀƴ ¦ƴƛƻƴΣ ƛŦ ȅƻǳ ǿŜǊŜ ōǳǎƛƴŜǎǎ ǎŜŎǊŜǘŀǊȅΣ ǿƻǳƭŘ ȅƻǳ ōŜ ǎǇŜƴŘƛƴƎ ŀƭƭ ȅƻǳǊ 
ǘƛƳŜ ǘŀƭƪƛƴƎ ǘƻ bƛǎǎŀƴΚΩ {ƛǊ ±ƛƴŎŜ ǊŜǇƭƛŜŘΣ Ψ²Ŝƭƭ bƛǎǎŀƴΣ ǘƘŜ ƻǘƘŜǊ ŎŀǊ ŎƻƳǇŀƴƛŜǎ ǘƘŜ ŀŜǊƻǎǇŀce 
companies, of course, these did warn during the referendum campaign that their future in the UK was 
ǘƻ ǎƻƳŜ ŜȄǘŜƴǘ ŀǘ ǊƛǎƪΣΩ ƘŜ ǎŀƛŘ ǘƘŜȅ ǿŜǊŜ ǾŜǊȅ ŎŀǊŜŦǳƭ ƴƻǘ ǘƻ ŎƭŀƛƳ ǘƘŜȅ ǿŜǊŜ ƎƻƛƴƎ ǘƻ ǿŀƭƪ ŀǿŀȅΣ ŀƴŘ 
ƘŜ ǿŀǎ ǎǳǊŜ ǘƘŜȅ ǿƻǳƭŘƴΩǘΦ  IŜ ǎŀƛŘ ǘƘŜ ǇǊƻōƭŜƳ ƴƻw is that over the next few years, because of the 
uncertainǘȅΣ ƭŀǳƴŎƘƛƴƎ ŀ ƴŜǿ ƳƻŘŜƭΣ ōǳƛƭŘƛƴƎ ŀ ƴŜǿ ŦŀŎǘƻǊȅΣ ΨƻǘƘŜǊ ǘƘƛƴƎǎ ōŜƛƴƎ Ŝǉǳŀƭ ƛǘΩǎ ƎƻƛƴƎ ǘƻ Ǝƻ 
ŀƎŀƛƴǎǘ ǘƘŜ ¦Y ŀƴŘ ǘƘŀǘΩǎ ǿƘȅ ƛǘΩǎ ǎƻ ǾŜǊȅΣ ǾŜǊȅ ƛƳǇƻǊǘŀƴǘ ǘƘŀǘ ǘƘŜ ƴŜǿ tǊƛƳŜ aƛƴƛǎǘŜǊ ƎƛǾŜǎ ƘŜǊ ōŀŎƪƛƴg 
to a long-ǘŜǊƳ ƛƴŘǳǎǘǊƛŀƭ ǎǘǊŀǘŜƎȅ ǘƻ ƎƛǾŜ ŎƻƴŦƛŘŜƴŎŜΦΩ  bƛŎƪ wƻōƛƴǎƻƴ ƛƴǘŜǊǾŜƴŜŘ ǘƻ ŀǎƪ ŀ ǉǳŜǎǘƛƻƴ ƻƴ 
¢ƘŜǊŜǎŀ aŀȅΩǎ ǎǘȅƭŜ ƻŦ ƎƻǾŜǊƴƛƴƎΦ  
 

Date Time Duration Presenter 

Wednesday 13 July n/a n/a n/a 

 
No dedicated business update, but at 8.45am Mishal Husain asks what Brexit will mean for big 
infrastructure projects, and interviews Sir John Armitt, Institute of Civil Engineers, he talks about the 
concerns of the sector amid uncertainty, and those involved in research rely on European funding, the 
industry relies on European codes and standards, and skills that, today, come from Europe.  He is 
questioned also on freedom and movement, and is asked whether it is fear that projects already in the 
pipeline could be delayed or not see the light of day.  
 

Date Time Duration Presenter 

Thursday 14 July 6.16am 7 min 30 sec 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 

 
This could be the day the Bank of England cuts interest rates, if so it could be the first movement in 
ǊŀǘŜǎ ƛƴ ǎŜǾŜƴ ȅŜŀǊǎΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ƴƻǘŜǎ ǘƘŀǘ aŀǊƪ /ŀǊƴŜȅ ƘƛƴǘŜŘ last week that a rate-cut was 
coming in response to the economic shock of the referendum vote. Interview with Martin Beck, EY Item 
Club.  Mr Beck said he believed the MPC would probably cut rates by 0.25%, to 0.25%, and there could 
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be further interest-rate cuts or quantitative easing happening next month. He explained that interest 
rates stimulate the economy and mean borrowers pay less in interest payments, and weaken the value 
of the currency and push up assets like shares. He said some downsides would be more expensive 
imports, but this would encourage consumers to shift spending towards domestic produced goods and 
ǎŜǊǾƛŎŜǎΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŀǘ ƛǘ ǿŀǎ ōŀŘ ƴŜǿǎ ŦƻǊ ǎŀvers, and Mr Beck agreed although he said 
savings rates were already so low that hŜ ŘƛŘƴΩǘ ǘƘƛƴƪ ƛǘ ǿƻǳƭŘ ƳŀƪŜ ŀ ƘǳƎŜ ŀƳƻǳƴǘ ƻŦ ŘƛŦŦŜǊŜƴŎŜΦ 
5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ƛŦ ŀ лΦнр҈ ƛƴǘŜǊŜǎǘ ǊŀǘŜ Ŏǳǘ ǿƻǳƭŘ ŀŎǘǳŀƭƭȅ ƳŀƪŜ ŀƴȅ ŘƛŦŦŜǊŜƴŎŜ ǘƻ ǿƘŀǘ ǇŜƻǇƭŜ 
ŘƻΦ aǊ .ŜŎƪ ǎŀƛŘ ƛǘ ǿƻǳƭŘƴΩǘ ƳŀƪŜ ŀ ƘǳƎŜ ŀƳƻǳƴǘ ƻŦ ŘƛŦŦŜǊŜƴŎŜΣ ōǳǘ ƛƴǘŜǊŜǎǘ ǊŀǘŜ Ŏǳǘǎ ŀƭǎƻ ǿƻǊƪ through 
a weaker pound and higher wealth, he said the effect would be modest but greater than just the sole 
effect on lower borrowing costs. He said it would boost confidence and boost expectations that the 
banks could actually do something to support the ŜŎƻƴƻƳȅΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ aŀǊƪ /ŀǊƴŜȅ ƘŀŘ 
had detractors over the last week, saying that by coming out so strongly after the vote and talking about 
a rate cut he had actually tied the hands of the MPC, which is meant to be independent, he asked Mr 
Beck if he thought the Governor was going too far.  Mr Beck disagreed and said given the surprise of 
the vote to leave the EU it was important that someone with stature in policy-making came out and 
said that the policymakers could do something to support the economy.  He said he thought it was good 
what Mr Carney had done, and as Governor is viewed as carry a bit more weight than the other 
ƳŜƳōŜǊǎ ƻŦ ǘƘŜ at/Φ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ Ƙƻǿ aǊ .ŜŎƪ ǘƘƻǳƎƘǘ ƘƛǎǘƻǊȅ ǿƻǳƭŘ ǊŜƳŜƳōŜǊ DŜƻǊƎŜ 
hǎōƻǊƴŜΩǎ ǘƛƳŜ ƛƴ ŎƘŀǊƎŜΦ aǊ .ŜŎƪ ǎŀƛŘΣ ΨL ǘƘƛƴƪ ŘƛǎŀǇǇƻƛƴǘƛƴƎΩ ς he said the recovery in the economy 
since 2010 has been very weak and the fixation on deficit reduction was probably a mistake, and the 
Chancellor could have used fiscal policy much more towards supporting growth rather than focusing 
solely on raising taxes and cutting public spending.  
 
¸ŜǎǘŜǊŘŀȅ ǘƘŜ bŀǘƛƻƴŀƭ !ǳŘƛǘ hŦŦƛŎŜ ǇǳōƭƛǎƘŜŘ ŀ ǊŜǇƻǊǘ ƻƴ .ǊƛǘŀƛƴΩǎ Ǉƭŀƴ ǘƻ ōǳƛƭŘ ƴŜǿ ƴǳŎƭŜŀǊ ǇƻǿŜǊ 
stations. 
 
Interview Tom Stephenson, Investment Director at Fidelity International on the markets. He talks about 
infrastructure investment in a low interest rate environment. 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ƴƻǘŜŘ ǘƘŀǘ ȅŜǎǘŜǊŘŀȅ 
there was news that Poundland had been bought by a South AfriŎŀƴ ǊƛǾŀƭΣ ΨǘƘŜǊŜ ŀǊŜ ǎƻƳŜ ŘŜŀƭǎ ƎƻƛƴƎ 
ƻƴ ƛƴ ǘƘŜ ƳŀǊƪŜǘΣ ǘƘŜ .ǊŜȄƛǘ ǾƻǘŜ ƘŀǎƴΩǘ ǎǘƛƭƭŜŘ ǘƘƛƴƎǎ ŎƻƳǇƭŜǘŜƭȅΦΩ aǊ {ǘŜǇƘŜƴǎƻƴ ǎŀƛŘ ǘƘŜ ŎƻƳǇŀƴȅ 
ƘŀŘ ǎŜŜƴ ŀƴ ƻǇǇƻǊǘǳƴƛǘȅ ŀŦǘŜǊ ǘƘŜ Ŧŀƭƭ ƛƴ tƻǳƴŘƭŀƴŘΩǎ ǇǊƛŎŜΣ Ψōǳǘ L ǘƘƛƴƪ ǘƘŜ ŎǳǊǊŜƴŎȅ ŜŦŦŜŎǘ Ƙere is worth 
consideriƴƎΩΣ ǿƛǘƘ ǘƘŜ {ƻǳǘƘ !ŦǊƛŎŀƴ ǊŀƴŘ ŀǇǇǊŜŎƛŀǘƛƴƎ ŀƎŀƛƴǎǘ ǘƘŜ ǇƻǳƴŘ ǎƻ ŀǎǎŜǘǎ ƛƴ ǘƘŜ ¦Y ǎŜŜƳ ƳǳŎƘ 
more attractive to overseas buyers. 
 
Today we get one of the first pieces of evidence about what happened to the housing market after the 
referendum vote, with the monthly survey by the Royal Institution of Chartered Surveyors, and in the 
past this has turned out to be a very good barometer of the housing market.  Interview with Simon 
wǳōƛƴǎƻƘƴΣ ŎƘƛŜŦ ŜŎƻƴƻƳƛǎǘ ŀǘ wL/{Φ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ Ƙƻǿ ǎƘŀǊǇ ǘƘŜ ŘƛǇ ǿŀǎ, and how far we 
had to go back to find a similar level of activity. Mr Rubinsohn said we had seen a pullback in buyer 
enquiries, and this is part of a trend that began in April.  He said George Osborne had introduced a 
charge on purchases of second homes and buy-to-let, which took effect from 1 April, so there was a 
rush in the market in the first quarter that began to unwind in April.  He said the build up to the 
referendum and the subsequent outcome has compounded that trend, so there has been a fallback in 
buyer enquiries and also a retreat in the amount of properties coming onto the market, so the shortfall 
ƛǎ ōŜŎƻƳƛƴƎ ƳƻǊŜ ŀƴŘ ƳƻǊŜ ǾƛǎƛōƭŜΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŀǘ ƛǘ ǿŀǎ ǉǳƛǘŜ ŀ ǎǘŜŜǇ Ŧŀƭƭ ƻŦ ŀōƻǳǘ ŀ ǘƘƛǊŘΦ 
Mr Rubinsohn said the proportion of his members who were reporting that they were seeing a drop in 
ƛƴǘŜǊŜǎǘ ƻǾŜǊ ǘƘŜ ƳƻƴǘƘ ƛǎ ŀōƻǳǘ ол҈ ƻǊ ор҈ ǘƘŀƴ ǘƘƻǎŜ ǎŜŜƛƴƎ ŀ ǊƛǎŜΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ǿƘŀǘ 
this meant for house prices, as house prices were still going up in quite a lot of markets. Mr Rubinsohn 
said house prices were still rising in many parts of the country, but at a slower rate, and forward-looking 
indicators are suggesting that we might see a flat lining or a slight dip over the coming months.  He said 
this really was no bad thing because many of the hot markets around the UK, prices have risen very 
sharply over the last couple of years. He said he was concerned about what happened on the sales side 
ōŜŎŀǳǎŜ ƘŜ ŘƛŘƴΩǘ ǿŀƴǘ ǘƻ ǎŜŜ ǘƘŜ ƳŀǊƪŜǘ ŎƻƳǇƭŜǘŜƭȅ ƎǳƳ ǳǇΣ ōŜŎŀǳǎŜ ǘƘŀǘ ǿƻǳƭŘ ƘŀǾŜ ǊŀƳƛŦƛcations 
ƴƻǘ Ƨǳǎǘ ŦƻǊ ƛƴŘƛǾƛŘǳŀƭ ōǳȅŜǊǎ ŀƴŘ ǎŜƭƭŜǊǎΣ ōǳǘ ŦƻǊ ǘƘŜ ǿƛŘŜǊ ŜŎƻƴƻƳȅΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ƛǘ ǿŀǎ 
about consumer confidence and how confident people feel about taking that big leap of buying a new 
house. Mr Rubinsohn said uncertainty was certainly no friend of the market. He said going back to the 
ŎǊŜŘƛǘ ŎǊǳƴŎƘ ǘƘŜ ŦƛƴŀƴŎŜ ǿŀǎƴΩǘ ǘƘŜǊŜ ǘƻ ǎǳǇǇƻǊǘ ǘǊŀƴǎŀŎǘƛƻƴǎΣ ōǳǘ ǘƘƛǎ ǘƛƳŜ ǊƻǳƴŘ ōŀƴƪǎ ŀǊŜ ōŜǘǘŜǊ 



 

 

 
161 

ŎŀǇƛǘŀƭƛǎŜŘΣ ōǳǘ ŎƻƴŦƛŘŜƴŎŜ ƛǎ ŎǊƛǘƛŎŀƭ ŀƴŘ ƛŦ ƛǘΩǎ ƴƻǘ ǘƘŜǊŜ ǇŜƻǇƭŜ ǿƻƴΩǘ ƳŀƪŜ ǘƘƻǎŜ ōƛƎ ǇǳǊŎƘŀǎŜǎΦ Final 
question is on whether there is still a two-speed market.   
 
 

Date Time Duration Presenter 

Thursday 14 July 7.16am 3 min 15 sec 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 

 
Are shoppers keeping their money in their pockets following the referendum vote? We are going to 
find at least the beginnings of an answer to that very, very vital question stay with several big retailers 
ƘŀǾƛƴƎ ǘƘŜƛǊ ŦƛƴŀƴŎƛŀƭ ǊŜǎǳƭǘǎΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘΣ Ψ¢ƘŜ ǎŜǘ ǳǇ Ƙŀǎ ōŜŜƴ ŦƻǊ ŘƻƻƳ ŀƴŘ ƎƭƻƻƳΩΣ ǿƛǘƘ 
yesterday a survey from the market research firm GFK suggesting that British consumer confidence fell 
at the sharpest rate in almost 22 years after the Brexit vote, but the evidence for the figures this 
morning from Mothercare, Superdry and Halfords, and they would seem to suggest that consumers are 
behaǾƛƴƎ ƭƛƪŜ ǘƘŀǘΦ  IŜ ǎŀƛŘ ǘƘŜ ǊŜǎǳƭǘǎΣ ΨǿŜǊŜ ƴƻǘ ǎǘŜƭƭŀǊΣ ōǳǘ ǘƘŜȅΩǊŜ ŎŜǊǘŀƛƴƭȅ ƻƪŀȅΩΣ ŀƴŘ aƻǘƘŜǊŎŀǊŜΩǎ 
ŎƘƛŜŦ ŜȄŜŎǳǘƛǾŜ ƛƴ Ƙƛǎ ǊŜǎǳƭǘǎ ǎǘŀǘŜƳŜƴǘ ǎŀƛŘΣ Ψ²Ŝ ƘŀǾŜ ƴƻǘ ǎŜŜƴ ŀƴȅ ƛƳƳŜŘƛŀǘŜ ŎƻƴǎǳƳŜǊ ǊŜŀŎǘƛƻƴ ǘƻ 
ǘƘŜ .ǊŜȄƛǘ ǾƻǘŜΩΦ LƴǘŜǊǾƛŜǿ with John Copestake chief retail analyst at the Economists Intelligence Unit. 
5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŜ ŜȄǇŜŎǘŀǘƛƻƴ ǿŀǎ ǘƘŀǘ ŎƻƴǎǳƳŜǊ ŎƻƴŦƛŘŜƴŎŜ ǿŀǎ ŦŀƭƭƛƴƎΣ ōǳǘ ǘƘŜǎŜ ƴǳƳōŜǊǎ 
ǿŜǊŜ ƴƻǘ ŘƛǎŀǎǘǊƻǳǎΣ ΨŘƻ ȅƻǳ ǘƘƛƴƪ ǿŜ Ŏŀƴ ǊŜŀŘ ǘƻƻ ƳǳŎƘ ƛƴǘƻ ǘƘŜƳΚΩ aǊ /ƻǇŜǎǘŀƪŜ ǎŀƛŘ ƛǘ ǿŀǎ ǾŜǊȅ 
early to say and these numbers only reflect one week of the post-Brexit scenario, and it was probably 
more significant that GFK had put out that consumer confidence dropped last week.  He said that there 
were some very tough times ahead for retail, and it comes at a time when there are structural changes 
ǘŀƪƛƴƎ ǇƭŀŎŜ ƛƴ ǊŜǘŀƛƭ ǿƘƛŎƘ ŀǊŜ ǾŜǊȅ ƛƳǇƻǊǘŀƴǘ ǘƻ ƴƻǘŜ ŀǎ ǿŜƭƭΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘΣ Ψ{ƻ ƛǘ ƳƛƎƘǘ ōŜ 
actually that the Brexit vote and consumer confidence actually is one of a number of factors reshaping 
the ƘƛƎƘ ǎǘǊŜŜǘ ǘƘŀǘ ƳƛƎƘǘ ŀŎŎŜƭŜǊŀǘŜ ǎƻƳŜ ƻŦ ǘƘƻǎŜ ŦŀŎǘƻǊǎΦΩ aǊ /ƻǇŜǎǘŀƪŜ ŀƎǊŜŜŘ ŀƴŘ ǇƻƛƴǘŜŘ ǘƻ ǘƘŜ 
ŜȄŀƳǇƭŜ ƻŦ .I{Ωǎ ŦŀƛƭǳǊŜΣ ǿƘƛŎƘ ƘŀǇǇŜƴŜŘ ōŜŦƻǊŜ .ǊŜȄƛǘΣ ŀƴŘ ǘƘŜ ǎŀƳŜ ǿƛǘƘ !ǳǎǘƛƴ wŜŜŘΦ IŜ ǎŀƛŘ ǘƘŜǊŜ 
were a lot of changes going on, including challenges from discounters, and people buying goods online. 
IŜ ǎŀƛŘ ǘƘƻǎŜ ŦŀŎǘƻǊǎ ŀǊŜ ŀƭǎƻ ƎƻƛƴƎ ǘƻ ǳƴŘŜǊƳƛƴŜ ƘƛƎƘ ǎǘǊŜŜǘ ǎŀƭŜǎΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŀǘ ƻƴŜ ƻŦ 
the big things that people were going to have to get used to was a weaker pound, with British shoppers 
beinƎ ǳǎŜŘ ǘƻ ǘƘŜ ǇǊƛŎŜ ƻŦ ƎƻƻŘǎΣ ǇŀǊǘƛŎǳƭŀǊƭȅ ƎǊƻŎŜǊƛŜǎ ƎƻƛƴƎ Řƻǿƴ ŦƻǊ ǘƘŜ ƭŀǎǘ ǘǿƻ ȅŜŀǊǎΣ ŀƴŘ ǘƘŀǘΩǎ 
likely to change. Mr Copestake said this was going to be something of a double whammy for retailers, 
with their cost base going up, and margins squeezed on one side, but as consumers rein in spending, 
and stop spending on big-ticket items, then margins are going to be squeezed from the other side as 
well because consumers are going to want to spend less. He said there was a brinkmanship where 
something was goiƴƎ ǘƻ ƘŀǾŜ ǘƻ ƎƛǾŜ ƛƴ ǘƘŜ ƳƛŘŘƭŜ ŦƻǊ ǊŜǘŀƛƭŜǊǎΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ƛǘ ǿŀǎ ǿƻǊǘƘ 
noting that some retailers were exporters, such as Burberry, and do quite well when the pound is weak. 
Mr Copestake said that Mothercare has extensive international operations and they would have 
benefited from currency headwinds, and Burberry are going to get something like £90 million from their 
international operations especially given that they have such strong operations in China.   
 
 

Date Time Duration Presenter 

Thursday 14 July n/a n/a n/a 

 
No Business Update in final segment 
 

Date Time Duration Presenter 

Friday 15 July 6.15am 5 min 45 sec Katie Prescott 

 
Now that Theresa May has a cabinet in place, trade is going to dominate the agenda. She said all 
businesses were talking about the climate of uncertainǘȅΣ ŀƴŘ ΨǘƘŜ ǳƴƪƴƻǿƴ .ǊŜȄƛǘ ǿƻǊƭŘ ǘƘŀǘ ǿŜΩǊŜ 
ŀōƻǳǘ ǘƻ ŜƴǘŜǊΦΩ  {ƘŜ ǎŀƛŘ ǘƘŀǘ ōǳǎƛƴŜǎǎŜǎ ǿŀƴǘŜŘ ǘƻ ǎŜŜ ǘǊŀŘƛƴƎ ǊŜƭŀǘƛƻƴǎƘƛǇǎ ōŜƛƴƎ ƳŀŘŜ ŀƴŘ ŦŀǎǘΦ 
Interview with David Thomas of the Council of British Chambers of Commerce in Europe. He explained 
that he has 8000 companies in their network in more than 40 countries ranging from large 
Ƴǳƭǘƛƴŀǘƛƻƴŀƭǎ ǘƻ ǎƳŀƭƭŜǊ ƻƴŜǎΣ ōǳǘ ƻƴƭȅ рл҈ ŀǊŜ .ǊƛǘƛǎƘ ŎƻƳǇŀƴƛŜǎΣ ǿƘƛŎƘ ǎƘƻǿǎ ǘƘŜ .ǊƛǘƛǎƘ ŜŎƻƴƻƳȅΩǎ 
ŘƛǾŜǊǎƛǘȅΦ YŀǘƛŜ tǊŜǎŎƻǘǘ ŀǎƪŜŘΣ Ψ{ƻ ǿƘŀǘ ŘƻŜǎ ŘƻƛƴƎ ōǳǎƛƴŜǎǎ ǿƛǘƘ ǘƘŜ ¦Y ƭƻƻƪ ƭƛƪŜ ŦǊƻƳ 9ǳǊƻǇŜΚΩ IŜ 
ǎŀƛŘ ǘƘŀǘ ŀǘ ǘƘŜ ƳƻƳŜƴǘ ΨŜǾŜǊȅōƻŘȅΩǎ ƛƴ Φ Φ Φ ƪƛƴŘ ƻŦ ŀǳǘƻǇƛƭƻǘ ǿŀƛǘƛƴƎ ǘƻ ǎŜŜ ǿƘŀǘ ƘŀǇǇŜƴǎΦΩ IŜ ǎŀƛŘΣ 
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ǳƴŦƻǊǘǳƴŀǘŜƭȅΣ ŦǊƻƳ ǘƘŜ 9ǳǊƻǇŜŀƴ ǎƛŘŜΣ ǘƘŜ ƎƻǾŜǊƴƳŜƴǘǎ ƛƴ 9ǳǊƻǇŜ ŀƭǎƻ ŘƻƴΩǘ ǉǳƛǘŜ ƪƴƻǿ what to do, 
ŀƴŘ ǘƘŜȅΩǊŜ ƴƻǘ ǊŜŀƭƭȅ ƎƛǾƛƴƎ ǘƻƻ ƳǳŎƘ ƻŦ ŀ ƭŜŀŘΣ ŀƴŘ ōŜŎŀǳǎŜ ǘƘŜ /ƘŀƳōŜǊǎ ƛƴ 9ǳǊƻǇŜ ŀǊŜ ƎƻǾŜǊƴƳŜƴǘ-
ōŀŎƪŜŘΣ ǘƘŜǊŜΩǎ ƴƻǘ ƳǳŎƘ ƭŜŀŘ ŎƻƳƛƴg from those Chambers to their local businesses and the local 
economy. He said they had entered a strong programme around Europe to try to put some confidence 
back into doing business. Katie Prescott asked what businesses were saying to him on the ground. He 
ǎŀƛŘ ǘƘŜȅ ǿŜǊŜ ǎŀȅƛƴƎ ǘƘŀǘΣ ΨbǳƳōŜǊ ƻƴŜΣ ǘƘŜȅ ƴŜǾŜǊ ǿŀƴǘŜŘ .Ǌƛǘŀƛƴ ǘƻ ŜȄƛǘΩΣ ŀƴŘ ǘƘŜ .ǊƛǘƛǎƘ /ƘŀƳōŜǊǎ 
of Commerce in Europe had made this clear during the election (sic) period with a survey.  He said they 
ƘŀŘ ŘƻƴŜ ŀƴƻǘƘŜǊ ōƛƎ ǇƛŜŎŜ ƻŦ ǿƻǊƪ ƭŀǎǘ ȅŜŀǊ ŎŀƭƭŜŘ Ψ9ǾƻƭǾƛƴƎ 9ǳǊƻǇŜΩΣ ōŜŎŀǳǎŜ ǘƘŜȅ ǘƘƻǳƎƘǘ ǘƘƛǎ ǿŀǎ 
going to be Britain staying inside of Europe with a reŦƻǊƳ ŀƎŜƴŘŀ ƴŜŜŘƛƴƎ ǘƻ ōŜ ŦƻƭƭƻǿŜŘΣ ŀƴŘ ΨǳƴƛǾŜǊǎŀƭ 
everybody was saying that we needed to reform the market in Europe, and they are still hoping that 
ǘƘŜ .ǊŜȄƛǘ ƴŜƎƻǘƛŀǘƛƻƴǎ Ŏŀƴ ƭŜŀŘ ǘƻ ǊŜŦƻǊƳ ƻŦ ǘƘŜ ŜŎƻƴƻƳȅ ƻŦ ǘƘŜ ƳŀǊƪŜǘ ŀŎǊƻǎǎ 9ǳǊƻǇŜΦΩ YŀǘƛŜ tǊŜǎŎƻǘǘ 
noted that he had written an open letter calling for certainty, she asked what he would like to see from 
ƎƻǾŜǊƴƳŜƴǘ ƛƴ ǘŜǊƳǎ ƻŦ ǎǇŜŎƛŦƛŎǎΦ aǊ ¢ƘƻƳŀǎ ǎŀƛŘ ƘŜΩŘ ƭƛƪŜ ǘƻ ǎŜŜ ǘƘŜ ŎƻǳƴǘǊȅ ƭƻƻƪ ŀǘ ǘƘŜ 9ǳǊƻǇŜŀƴ 
context and not just the domestic context, because there is a commonality across the whole of Europe 
about what business needs, and businesses in Europe are natural allies of the business community and 
the UK economy.  He said that the British Chambers of Commerce in Europe was a multi nodal network 
across Europe which can be used by government and the governments in Europe to bring the consensus 
together. Katie Prescott said she had spoken to a lot of small businesses in the run-up to the referendum 
who said that they felt the UK would be better off outside the EU because it could be much more fleet 
ƻŦ ŦƻƻǘΣ ƳƻǊŜ ƭƛǘƘŜ ƛƴ ŀǊǊŀƴƎƛƴƎ ƛǘǎ ƻǿƴ ǘǊŀŘŜ ŘŜŀƭǎΦ aǊ ¢ƘƻƳŀǎ ǎŀƛŘΣ ΨŎŜǊǘŀƛƴƭȅ ǘƘŜ 9¦ ǘƘŀǘ ǿŀǎ Φ Φ Φ ŜǊƳ 
. . . six months ago, there are arguments to say that, the issue was and always is, what was going to be 
the Europe post-implementation of the agreement that Mr Cameron had, and if that agenda had been 
put forward and actually implemented a lot of the red tape and barriers to small businesses would have 
ŘƛǎŀǇǇŜŀǊŜŘΦΩ  
 
Interview with Chris Ralph, chief investmenǘ ƻŦŦƛŎŜǊ ŀǘ {ǘ WŀƳŜǎΩǎ tƭŀŎŜ ƻƴ ǘƘŜ ƳŀǊƪŜǘǎΦ IŜ ƛǎ ŀǎƪŜŘ ŀōƻǳǘ 
/ƘƛƴŜǎŜ D5t ŦƛƎǳǊŜǎΦ IŜ ƛǎ ŀǎƪŜŘ ŀōƻǳǘ Ƙƛǎ ǊŜŀŎǘƛƻƴ ǘƻ ȅŜǎǘŜǊŘŀȅΩǎ ƛƴǘŜǊŜǎǘ ǊŀǘŜ ŘŜŎƛǎƛƻƴ ǘƻ ƪŜŜǇ ǊŀǘŜǎ 
ƭŜǾŜƭΣ ŀƴŘ ǘƘŜ ŀƴƴƻǳƴŎŜƳŜƴǘ ƻŦ ¢ƘŜǊŜǎŀ aŀȅΩǎ ŎŀōƛƴŜǘΣ ƴƻǘƘƛƴƎ ŘƛǊŜŎǘƭȅ ƻƴ ǘƘŜ ǊŜŦŜǊŜƴŘǳƳ. 
 
5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ƛƴǘŜǊǾƛŜǿs Friday Boss vice-president of Lavazza coffee company Giuseppe Lavazza. 
Part way through the interviewΣ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ŀōƻǳǘ .ǊƛǘŀƛƴΩǎ ǾƻǘŜ ǘƻ ƭŜŀǾŜ ǘƘŜ 9ǳǊƻǇŜŀƴ 
Union and whether Mr Lavazza expected much disruption to his business. He said that he expected, of 
course, quite a lot of uncertainty and volatility on the market, short-term.  He said long-ǘŜǊƳ ƘŜ ŘƛŘƴΩǘ 
know, but they wanted to carry out their business as usual in the UK, because the relationship with the 
UK is very strong. Moves on to discuss the Italian economy.  CƛƴŀƭƭȅΣ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎǳƎƎŜǎǘǎΣ ΨaŀȅōŜ 
Italy could leave the Europeŀƴ ¦ƴƛƻƴΩΦ aǊ [ŀǾŀȊȊŀ ǎŀƛŘ Ψ¢Ƙƛǎ ǿƻǳƭŘ ōŜ ŀ ŘƛǎŀǎǘŜǊΩ ŦƻǊ LǘŀƭȅΦ  
 

Date Time Duration Presenter 

Friday 15 July 7.24am 30 sec (on Brexit) Katie Prescott 

 
Google has been hit by new anti-trust charges by the European Union. Katie Prescott said that the EU 
was claiming that Google has abused its huge market share to promote its own shopping services. 
Interview with Dan Tench litigation partner, law firm Olswang. He outlines the nature of the latest 
complaint, including Google search boxes on third party sites. Katie Prescott asked if there was a sense 
that without Britain as part of the EU, the European Competition Commission will have less clout when 
ƛǘΩǎ ǇǳǊǎǳƛƴƎ ōǳǎƛƴŜǎǎŜǎ ƭƛƪŜ DƻƻƎƭŜΦ aǊ ¢ŜƴŎƘ ǎŀƛŘ ƘŜ ŘƛŘƴΩǘ ǘƘƛƴƪ ǎƻΣ ΨǘƘŜǊŜΩǎ ŀ ƎǊŜŀǘ ŘŜŀƭ ƻŦ ǘƘŜ 
European ¦ƴƛƻƴ ǘƘŀǘ ǊŜƳŀƛƴǎΣ ŀƴŘ ƛƴ ǘŜǊƳǎ ƻŦ ǘƘŜ ǎƛȊŜ ƻŦ ǘƘŜ ƳŀǊƪŜǘ ƛǘΩǎ ƴƻǘ ǎƛƎƴƛŦƛŎŀƴǘƭȅ ŘƛƳƛƴƛǎƘŜŘ 
ǿƛǘƘƻǳǘ ǘƘŜ ¦YΦΩ IŜ ǎŀƛŘ ǘƘŀǘ ƛǘ ǎƘƻǿŜŘ ǘƘŜ ŜŦŦƛŎŀŎȅ ƻŦ ǘƘŜ 9¦Σ ōŜŎŀǳǎŜ ƻƴƭȅ ǘƘŜ 9¦ ƛǎ ƻŦ ŀ ǎǳōǎǘŀƴǘƛŀƭ 
size to take on a global giant like Google. Final question is on what the fallout of this could be, including 
a substantial fine, but opening the way to civil claims.  
 

Date Time Duration Presenter 

Friday 15 July n/a n/a n/a 

 



 

 

 
163 

No Business Update in final segment. Justin Webb conducts interview at 8.51am on George Osborne 
having lost his job as Chancellor with Ruchir Sharma from Morgan Stanley and Gillian Tett, US Managing 
Editor of the Financial Times. Some discussion of whether his greatest failure was not preventing Brexit.  
 

Date Time Duration Presenter 

Monday 18 July 6.16am 2 min 30 sec 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 

 
hƴŜ ƻŦ .ǊƛǘŀƛƴΩǎ ǘƻǇ ǘŜŎƘƴƻƭƻƎȅ ŎƻƳǇŀƴƛŜǎΣ !ǊƳ IƻƭŘƛƴƎǎΣ ƛǎ ŦŀŎƛƴƎ ŀ ōƛŘ ŦǊƻƳ ŀ WŀǇŀƴŜǎŜ ǊƛǾŀƭΦ LƴǘŜǊǾƛŜǿ 
with Brenda Kelly, independent markets analyst.  
 
One of the largest chemicals companies, Inios, is set to move its HQ back to Britain, after moving it to 
Switzerland six years ago. Interview with Tom Crotty, director of Inios. He said the growth of their UK 
business is the reason for the relocation.  
 
5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘΣ Ψ²ŜƭƭΣ ƛǘΩǎ ŀ ƴŜǿ ǿŜŜƪ ǎƻ ǘƛƳŜΣ ǇŜǊƘŀǇǎΣ ŦƻǊ ŀƴƻǘƘŜǊ ƎƭƻƻƳȅ ŦƻǊŜŎŀǎǘ ŦƻǊ ǘƘŜ ¦Y 
economy. He said the EY Item Club which uses the same economic model as the Treasury, has said we 
face a short, sharp shock after the referendum, but the fall in the pound will cushion the economy by 
boosting British exports. Interview with Peter Spencer, the chief economic advisor to the EY Item Club.  
Mr Spencer said growth would slow, it had already slowed as we ran into the referendum result, 
particularly falls in business confidenŎŜ ƛƴ ƛƴǾŜǎǘƳŜƴǘΣ ŀƴŘ ƴƻǿ ǿŜΩǾŜ ǎŜŜƴ ǘƘŜ ǊŜǎǳƭǘ ƻŦ ǘƘŜ ǾƻǘŜ ǘƻ 
leave the uncertainty that casts over business planning, until we can actually strike some new trade 
deals with the EU, that uncertainty will surely hit business investment and consumer confidence will 
take a knock as well. He said there was a great opportunity for exporters who still have access to the 
ǎƛƴƎƭŜ ƳŀǊƪŜǘ ŦƻǊ ŀ ŎƻǳǇƭŜ ƻŦ ȅŜŀǊǎ ŀǘ ƭŜŀǎǘ ǿƛǘƘ ǘƘŀǘ ƭƻǿŜǊ ǇƻǳƴŘΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ǿƘŀǘ ƘŜ 
was expecting growth to be this year and next year, and what does he expect it to be now. Mr Spencer 
said the momentum in the economy should mean we will grow by 1.9% this year, but the real worry is 
about next year.  He said they had been looking for growth of about 2.5% next year, because all that 
ƛƴǾŜǎǘƳŜƴǘ ǘƘŀǘ ƘŀŘ ōŜŜƴ ƘŜƭŘ ǳǇ ōȅ ǘƘŜ ǊŜŦŜǊŜƴŘǳƳΣ ǘƘŜȅ ǎŀǿ ǘƘŀǘ ŎƻƳƛƴƎ ǘƘǊƻǳƎƘΣ ōǳǘ ƛǘ ǿƻƴΩǘ ŀƴŘ 
ƛǘ ǿƛƭƭ ǊŜƳŀƛƴ ƻƴ ƘƻƭŘ ǎƻ ǘƘŜ ŦƛƎǳǊŜ ƘŀŘ ōŜŜƴ ǊŜǾƛǎŜŘ Řƻǿƴ ǘƻ лΦп҈Φ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǇƻƛƴǘŜŘ ƻǳǘ ǘƘŀǘ 
this meant almost no growth next year. Mr Spencer said there was going to be growth next year but 
ƛǘΩǎ ƎƻƛƴƎ ǘƻ ōŜ ǾŜǊȅ ƘŀǊŘ ǘƻ ŦƛƴŘ ΨŀƴŘ ȅƻǳΩǊŜ ƎƻƛƴƎ ǘƻ ƘŀǾŜ ǘƻ ƭƻƻƪ ŦƻǊ ƛǘ ƛƴ ƻǾŜǊǎŜŀǎ ƳŀǊƪŜǘǎ LΩƳ ŀŦǊŀƛŘΦΩ 
5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ƛŦ ǘƘŜ .ŀƴƪ ƻŦ 9ƴƎƭŀƴŘ ǎƘƻǳƭŘ ōŜ ŎǳǘǘƛƴƎ ǊŀǘŜǎ ŀǘ ǘƘŜ ƳƻƳŜƴǘΦ  aǊ {ǇŜƴŎŜǊ 
said the Bank of England have a very delicate problem because if they cut rates to fast and build up 
their portfolio of quantitative easing then that could undermine the pound even further and cause 
more inflation.    
 

Date Time Duration Presenter 

Monday 18 July 7.17am 3 min 30 sec 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 

 
{ƛƴŎŜ ǘƘŜ ǊŜŦŜǊŜƴŘǳƳ ǿŜΩǾŜ ƘŜŀǊŘ ŦǊƻƳ ǇƻƭƛǘƛŎƛŀƴǎ ŀƴŘ ŀ ŦŜǿ ōǳǎƛƴŜǎǎ ƭŜŀŘŜǊǎΣ ǿƘŀǘ ŀōƻǳǘ ǘƘƻǎŜ ǿƘƻ 
control the purse strings of corporate Britain? Interview with David Sproul of Deloitte that has just 
published a survey of finance directors of 132 Finance Directors in the FTSE 250, and in the second 
quarter, three quarters of finance directors said they were less optimistic about the financial prospects 
for the company, it was only 32% in the previous quarter.  DƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ƛŦ ǘƘƛǎ ǿŀǎ ŀƭƭ Řƻǿƴ 
to post-referendum blues, or if there was something else going on. Mr Sproul said he thought it was 
mainly due to the post-referendum blues. He added that confidence had been slipping in the first 
couple of quarters, but the first thing to recognise was that this survey was taken at the point of 
maximum uncertainty, shortly after the referendum, before we had a Prime Minister, and the second 
is that it is a bigger dip in confidence than we had immediately after LeƘƳŀƴΩǎ ƛƴ нллуΦ 5ƻƳƛƴƛŎ 
hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŜ ǊŜƭŜǾŀƴŎŜ ƻŦ ǘƘŜ ǎǳǊǾŜȅ ƛǎ ǘƘŀǘ ŦƛƴŀƴŎŜ ŘƛǊŜŎǘƻǊǎ ŀǊŜ ǘƘŜ ǇŜƻǇƭŜ ǿƘƻ ŘŜŎƛŘŜ ǘƻ ǎǇŜƴŘ 
not to spend, and that was the big fear post-Brexit ς people just doing nothing. Mr Sproul agreed, and 
said that, for example duǊƛƴƎ [ŜƘƳŀƴΩǎ ŀƴŘ ǘƘŜ ŜǳǊƻ ŎǊƛǎƛǎΣ uncertainty is the biggest impact on business 
ŎƻƴŦƛŘŜƴŎŜΣ ŀƴŘ ǘƘƛǎ ƳŜŀƴǎ ǎǇŜƴŘƛƴƎ ƭŜǎǎΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ƛŦ ǘƘŜǊŜ ǎƘƻǳƭŘƴΩǘ ōŜ ŦƛƴŀƴŎŜ 
ŘƛǊŜŎǘƻǊǎ ŦƻǊ ŜȄǇƻǊǘŜǊǎ ǿƘƻ ǎŀȅΣ ΨȅƛǇŜŜ ς ŀ ǿŜŀƪŜǊ ǇƻǳƴŘΣ ƭŜǘΩǎ Ǝƻ ǘƻ ǘƻǿƴΩΚ aǊ Sproul said there are. 
He said the survey is just about confidence in the short term, and a new survey in October might see 
ǘƘƛǎ ŎƻƴŦƛŘŜƴŎŜ ǇƛŎƪƛƴƎ ǳǇΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ƛŦ ƳƻǊŜ ŦƻǊŜƛƎƴ ŎƻƳǇŀƴƛŜǎ ƳƛƎƘǘ ŎƻƳŜ ǎƘƻǇǇƛƴƎ 
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to the UK for bargains, akin to tƘƛǎ ƳƻǊƴƛƴƎΩǎ ƴŜǿǎ ƻŦ ǘƘŜ ǘŀƪŜƻǾŜǊ ƻŦ !ǊƳ IƻƭŘƛƴƎǎΦ aǊ {ǇǊƻǳƭ ǎŀƛŘ 
there had been quite a lot of comment around the buying opportunity.  He said it reminds us that we 
have some great assets here including great businesses and great skills that really underpin the 
economy, but he would expect to see more buying by foreign investors into assets in the UK. 
 
 

Date Time Duration Presenter 

Monday 18 July 8.31am n/a 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 

 
Arm Holdings is the jewel in the crown of the British technology industry, but it is being taken over by a 
WŀǇŀƴŜǎŜ ŎƻƳǇŀƴȅ ŦƻǊ ϻнп ōƛƭƭƛƻƴΦ {ŀǊŀƘ aƻƴǘŀƎǳŜ ǘŀƭƪǎ ǘƻ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭΣ ŦƻƭƭƻǿŜŘ ōȅ ŀƴ ƛƴǘŜǊǾƛŜǿ 
with Sir Vince Cable. Nothing directly on the referendum, and interview section not strictly part of 
Business Update, Sir Vince (as he did in previous programme) makes the case that post-Brexit the 
country will have the opportunity to have more independent legislation on takeovers, but this would 
take years to sort out. He says he was very much in favour of staying in the Europeŀƴ ¦ƴƛƻƴΣ Ψōǳǘ ƛŦ ǿŜ 
are going to leave, then one of the advantages of leaving would be to have the kind of policies that 
Theresa May has argued for, because takeover legislation at the moment is very unsatisfactoryΦΩ    
 

Date Time Duration Presenter 

Tuesday 19 July 6.16am n/a 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 

 
Arm Holdings was sold yesterday to the Japanese, where will our next world-beaters come from? 
Interview with James Wise, a partner at Balderton Capital.  
 
! ǊŜǇƻǊǘ ƻǳǘ ǘƻŘŀȅ ŦǊƻƳ .ŀǊŎƭŀȅǎ ǎŀȅǎ ǿŜΩǊŜ ƭŀƎƎƛƴƎ behind in digital skills. 
 
Interview with Ewan Cameron Watt from BlackRock on the markets, he is asked about the Arm Holdings 
ŘŜŀƭΤ ¢ƘŜ C¢{9 млл Ƙŀǎ ōƻǳƴŎŜŘ ōŀŎƪ ΨŀƴŘ ŎŜǊǘŀƛƴƭȅ ƛǘΩǎ ǊŜŎƻǾŜǊŜŘ ǾŜǊȅ ǿŜƭƭ ǎƛƴŎŜ ǘƘŜ .ǊŜȄƛǘ ǾƻǘŜΣ ōǳǘ ǘƘŜ 
index number actually mŀǎƪǎ ǘƘŜ ǊŜƻǊƎŀƴƛǎŀǘƛƻƴ ƻŦ ǿƘŀǘΩǎ ƎƻƴŜ ƛƴ ǘƘŜ C¢{9 ǿƛǘƘ ŀ ŦƭƛƎƘǘ ǘƻ ŘŜŦŜƴǎƛǾŜǎ 
ŀƴŘ ŀ ŦƭƛƎƘǘ ǘƻ ŎƻƳǇŀƴƛŜǎ ǘƘŀǘ ŜŀǊƴ ƛƴ ŘƻƭƭŀǊǎΦΩ όaŀǊƎƛƴŀƭ ƳŜƴǘƛƻƴύ 
 

Date Time Duration Presenter 

Tuesday 19 July 7.16am n/a 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 

 
A committee of MPs will be taking BT to task today about providing fast broadband to rural areas. 
 

Date Time Duration Presenter 

Tuesday 19 July 8.45am n/a 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 

 
A committee of MPs will be taking BT to task today about providing fast broadband to rural areas. 
 

Date Time Duration Presenter 

Wednesday 20 July 6.14am 1 min 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 

 
²ƘŜƴ ¢ƘŜǊŜǎŀ aŀȅ ǿŀǎ ŎŀƳǇŀƛƎƴƛƴƎ ǘƻ ōŜ ǇŀǊǘȅ ƭŜŀŘŜǊΣ ǎƘŜ ǇǊƻƳƛǎŜŘ ǘƻ ŎƘŀƴƎŜ ǘƘŜ ǿŀȅ .ǊƛǘŀƛƴΩǎ 
companies are run, and today the regulator responsible for making them work properly has published 
ŀƴ ƛƴǾŜǎǘƛƎŀǘƛƻƴ ƛƴǘƻ ǿƘŀǘ ƛǎ ǿǊƻƴƎΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ƛƴǘŜǊǾƛŜǿǎ CƛƴŀƴŎƛŀƭ wŜǇƻǊǘƛƴƎ /ƻǳƴŎƛƭΩǎ {ǘŜǇƘŜƴ 
Haddrill. 
 
Research from the Joseph Rowntree Foundation out today suggests the cost of childcare has made a big 
ŘƛŦŦŜǊŜƴŎŜ ǘƻ ŦŀƳƛƭƛŜǎΩ ŀōilities to make ends meet. Interview with Julia Unwin, chief executive of the 
Joseph Rowntree Foundation.  
 
Interview with markets guest Laura Lambie from Investec Wealth, discussion of BT Openreach;  A 
Scottish construction firm went into administration yŜǎǘŜǊŘŀȅΣ ¢ƘŜ 5ǳƴƴ DǊƻǳǇΦ 5ƻƳƛƴƛŎ hΩConnell 
ǎŀƛŘΣ Ψ¢ƘŜȅΩǊŜ ŀ ōǳƛƭŘƛƴƎ ŦƛǊƳΣ L ǘƘƛƴƪ ǿŜΩǊŜ ƭƛƪŜƭȅ ǘƻ ǎŜŜ ƳƻǊŜ ƻŦ ǘƘƛǎΣ ŀǊŜƴΩǘ ǿŜ [ŀǳǊŀΣ ƎƛǾŜƴ ǘƘŜ ǘŜƴǎƛƻƴ 
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ǿŜΩǾŜ ƘŀŘ ǎƛƴŎŜ .ǊŜȄƛǘ ƻƴ ǇǊƻǇŜǊǘȅ ǎƘŀǊŜǎ ŀƴŘ ǇǊƻǇŜǊǘȅ ǾŀƭǳŜǎ ƛƴ ƎŜƴŜǊŀƭΩΦ  [ŀǳǊŀ [ŀƳōƛŜ ǎŀƛŘ ǘƘŀǘ 
whether or not this company was a casualty of Brexit and weak sterling, there had also been Store 21 
appointing administrators too. She said whether this was a direct impact of Brexit remains to be seen, 
the administrators of The Dunn Group have said that internal problems such as lack of cash flow have 
ǊŜǎǳƭǘŜŘ ƛƴ ǘƘŜ ŎƻƳǇŀƴȅ ŜȄǇŜǊƛŜƴŎƛƴƎ ŘƛŦŦƛŎǳƭǘƛŜǎΣ Ψōǳǘ L ǘƘƛƴƪ ǘƘŜǊŜ ƛǎ ƴƻ Řƻǳōǘ ǘƘŀǘ ǘƘŜ ǿŜŀƪƴŜǎǎ ƻŦ 
ǎǘŜǊƭƛƴƎ ƛǎ ƎƻƛƴƎ ǘƻ Ǉǳǘ ŀ ƭƻǘ ƻŦ ǎƳŀƭƭŜǊ ŎƻƳǇŀƴƛŜǎ ǳƴŘŜǊ ǇǊŜǎǎǳǊŜ ŀƴŘ ǿŜΩǊŜ ƎƻƛƴƎ ǘƻ ǎŜŜ ƳƻǊŜ ƻŦ ǘƘƛǎ 
in thŜ ŦǳǘǳǊŜ ǳƴŦƻǊǘǳƴŀǘŜƭȅΦΩ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘΣ ΨŘŜŦƛƴƛǘŜƭȅ ǿƛƴƴŜǊǎ ŀƴŘ ƭƻǎŜǊǎ ŦǊƻƳ ǘƘŀǘ .ǊŜȄƛǘ 
ǾƻǘŜΦΩ  
 

Date Time Duration Presenter 

Wednesday 20 July 7.17am n/a 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 

 
¢ŀƭƪ ¢ŀƭƪ Ƙŀǎ ŀƴƴƻǳƴŎŜŘ ƛǘǎ ǊŜǎǳƭǘǎΣ ŀƴŘ ƛǘ Ƙŀǎ ōŜŜƴ ƻƴŜ ƻŦ .¢Ωǎ biggest critics for exploiting its ownership 
of Openreach. Interview with Dido Harding, CEO of Talk Talk.    
 

Date Time Duration Presenter 

Wednesday 20 July 8.42am n/a 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 

 
¢ƘŜǊŜ Ƙŀǎ ōŜŜƴ ŀ ōƛƎ ŎƘŀƴƎŜ ŀǘ ǘƘŜ ǘƻǇ ƻŦ tƛƳŎƻΣ ƻƴŜ ƻŦ ǘƘŜ ǿƻǊƭŘΩǎ biggest investment companies. 
 

Date Time Duration Presenter 

Thursday 21 July 6.16am 4 min 30 sec (Brexit 
section only) 

5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 

 
Two days ago MPs voted overwhelmingly to replace our Trident nuclear submarines and now comes the 
task of doing that. Interview with Tim Ripley, defence analyst.  
 
In the markets today, all eyes will be on the European Central Bank, which has its latest interest rate 
decision, and some economists think Mario Draghi might go for some even more extreme stimulus 
ƳŜŀǎǳǊŜǎ ǘƻ ǎǘŀǾŜ ƻŦŦ ŘŜŦƭŀǘƛƻƴΦ ¢ƘŜ C¢Ωǎ aŀǊǘƛƴ ²ƻƻƭŦ ǿƛƭƭ ŜȄŀƳƛƴŜ ǘƘŜ ƛǎǎǳŜ ƛƴ ŀ ǎǇŜŎƛŀƭ ǇǊƻƎǊŀƳƳŜ 
for Radio 4, and in the programme Martin asked Bill White a former economic advisor at the Bank for 
International Settlements whether these extreme policies were the right thing to do.  Soundbite from 
Bill White who says these experiments are the last refuge of the scoundrel.  
 
Interview ǿƛǘƘ WŜǎǎƛŎŀ DǊƻǳƴŘΣ 9ǉǳƛǘȅ CǳƴŘ aŀƴŀƎŜǊ {ŎƘǊƻŘŜǊǎ ƻƴ ǘƘŜ ƳŀǊƪŜǘǎΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 
ƴƻǘŜŘ ǘƘŀǘ ǘƘŜ .ŀƴƪ ƻŦ 9ƴƎƭŀƴŘ !ƎŜƴǘΩs Report has been hailed on the front pages of some pages today 
ŀǎ Ψ{ŀƭǾŀǘƛƻƴ .ǊŜȄƛǘΣ ŜǾŜǊȅǘƘƛƴƎΩǎ ŦƛƴŜΣ ƴƻ .ǊŜȄƛǘ ǎƭǳƳǇΩ ŀƴŘ ŀǎƪŜŘ ƘŜǊΣ Ψ{ƘƻǳƭŘ ǿŜ ōŜ ǘŀƪƛƴƎ ǘƘŀǘ 
ƧǳŘƎŜƳŜƴǘ ǘƘƛǎ ŜŀǊƭȅΚΩ aǎ DǊƻǳƴŘ ǎŀƛŘ ǎƘŜ ǘƻƻƪ ǘƘŜ ƘŜŀŘƭƛƴŜǎ ǿƛǘƘ ŀ ǇƛƴŎƘ ƻŦ ǎŀƭǘΦ {ƘŜ ǎŀƛŘ ǘhe Bank of 
England were really clear in what they could see from the run up to Brexit, it was still very much business 
ŀǎ ǳǎǳŀƭΣ ōǳǘ ƛǘΩǎ ǊŜŀƭƭȅ ƘŀǊŘ ǘƻ ƎŀǳƎŜ ǿƘŜǘƘŜǊ ŎƻƴŦƛŘŜƴŎŜ Ƙƛǘ Ƙŀǎ ōŜŜƴΣ ŀƴŘ ǘƘŜ .ŀƴƪ ƻŦ 9ƴƎƭŀƴŘΩǎ ƻǿƴ 
agents have been saying that they are anticipating a slow withdrawal and not a knee-jerk reaction.  She 
said they would need to start turning towards job listings which they know have dropped and starting 
ǘƻ ƭƻƻƪ ŀǘ ǘƘŜ tǳǊŎƘŀǎƛƴƎ aŀƴŀƎŜǊǎΩ ƛƴŘŜȄ ŀƴƴƻǳƴŎŜƳŜƴǘǎΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ƴƻǘŜŘ ǘƘŀǘ 
ƘƻǳǎŜōǳƛƭŘŜǊǎ ŀƴŘ ŘƻƳŜǎǘƛŎ ōŀƴƪǎ Ǝƻǘ ŀƴ ΨŀōǎƻƭǳǘŜ ƘŀƳƳŜǊƛƴƎΩ ŀŦǘŜǊ ǘƘŜ .ǊŜȄƛǘ ǾƻǘŜΣ ΨƘŀǾŜ ǘƘŜȅ 
ǊŜŎƻǾŜǊŜŘ ŀǎ ǘƘƛǎ .ŀƴƪ ƻŦ 9ƴƎƭŀƴŘ ǎǳǊǾŜȅ ǿƻǳƭŘ ǎǳƎƎŜǎǘΚΩ aǎ DǊƻǳƴŘ ǎŀƛŘ ΨŘŜŦƛƴƛǘŜƭȅ ƴƻǘ ǊŜŎƻǾŜǊŜŘ ǘƻ 
where they were pre-crisis, looking a bit better on, you knƻǿΣ ƴŜǿǎ ǘƘŀǘ ǘƘŜ .ŀƴƪ ƻŦ 9ƴƎƭŀƴŘ ŘƛŘƴΩǘ Ŏǳǘ 
ŀǘ ǘƘŜ ƭŀǎǘ ŀƴƴƻǳƴŎŜƳŜƴǘΣ ōǳǘ ǿŜΩǊŜ ƴƻǘ ōŀŎƪ ǘƻ ǿƘŜǊŜ ǿŜ ǿŜǊŜ ƻƴ ǘƘŜ ноrdΦΩ   Moves on to discuss two 
HSBC exchange traders charged with frontrunning in the US yesterday. 
 
The commercial property market has alwaȅǎ ōŜŜƴ ŀƴ ŜŀǊƭȅ ƛƴŘƛŎŀǘƻǊ ƻŦ .ǊƛǘŀƛƴΩǎ ŜŎƻƴƻƳƛŎ ƘŜŀƭǘƘΣ ŀƴŘ 
this morning the Royal Institution of Chartered Surveyors says that there are some early signs of a 
downturn, and its members says investment demand has dropped off sharply following the vote to 
leave the European Union.  Interview with Jeff Matsu of RICS.  He explained that they timed the survey 
to be the day after the results came, so they had a clean read on what their members and other 
professionals within the sector were feeling. He said there was a significant slowdown momentum 
within the sector in terms of occupier demand and investment sentiment, with both taking a fairly 
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significant downturn.  He said whether this is a knee-jerk reaction or something more sustained remains 
to be seen, but when we look at what the survey told us in the first quarter leading up to the 
referendum, about 38% of respondents said the referendum was having a negative effect on 
uncertainǘȅΣ ǿƛǘƘ ŀ ǘƘƛǊŘ ƴƻǘ ƪƴƻǿƛƴƎΣ ōǳǘ ǘƘŜȅ ŀƭǎƻ ŀǎƪŜŘ ŀ ǎŜŎƻƴŘ ǉǳŜǎǘƛƻƴΣ ΨƛŦ ǘƘŜ ¦Y were to leave 
ǘƘŜ 9¦Σ ǿƻǳƭŘ ǘƘŀǘ ōŜ ŀ ǇƻǎƛǘƛǾŜΣ ƴŜƎŀǘƛǾŜ ƻǊ ƴŜǳǘǊŀƭ ƛƳǇŀŎǘΚΩ ŀƴŘ ŀōƻǳǘ пл҈ ǎŀƛŘ ƛǘ ǿƻǳƭŘ ōŜ ƴŜƎŀǘƛǾŜΣ 
ōǳǘ оу҈ ǎŀƛŘ ǘƘŀǘ ƛǘ ǿƻǳƭŘ ōŜ ƴŜǳǘǊŀƭΣ Ψǎƻ ƛŦ ȅƻǳ ŎŀƭƛōǊŀǘŜ ǿƘŀǘ ǇŜƻǇƭŜ ǿŜǊŜ ǎŀȅƛƴƎ ƛƴǘƻ ǘƘŜ ǊŜŦŜǊŜƴŘǳƳ 
compared to the actual result, thŜƴ ǿŜ ǿƻǳƭŘ ǘƘƛƴƪ ǘƘŀǘ ƛǘΩǎ ŀ ōƛǘ ƻŦ ŀ ƪƴŜŜ-ƧŜǊƪ ǊŜŀŎǘƛƻƴΦΩ 5ƻƳƛƴƛŎ 
hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ǿƘŜǘƘŜǊ ƘŜ ǿƻǳƭŘ ōŜ ŀ ōƛǘ Ŏŀǳǘƛƻǳǎ ŀōƻǳǘ ǎŀȅƛƴƎ ǘƘƛǎ ƛǎ ŀƴ ŀōǎƻƭǳǘŜ ŘƻǿƴǘǳǊƴ ƛƴ ǘƘŜ 
ŎƻƳƳŜǊŎƛŀƭ ǇǊƻǇŜǊǘȅ ƳŀǊƪŜǘΣ ŀƴŘ ǘƘŀǘ ƛǘΩǎ ŀƴ ŜŀǊƭȅ ƛƴŘƛŎŀǘƻǊ ōǳǘ ƴƻǘ ŎƻƴŎƭǳǎƛǾŜ ǇǊƻƻŦΦ ar Matsu agreed, 
and said businesses were telling them that no one is really panicking and they are just modestly 
ŀŘƧǳǎǘƛƴƎ ŎŀǇƛǘŀƭ ǎǇŜƴŘƛƴƎ ŀƴŘ ǊŜŎǊǳƛǘƳŜƴǘΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ǿƘȅ ŎƻƳƳŜǊŎƛŀƭ ǇǊƻǇŜǊǘȅ 
mattered so much. Mr Matsu explained that it affects office, retail and industrial sector space, so people 
see it on the high street, and banks are heavily involved in terms of the lending aspect.  
 

Date Time Duration Presenter 

Thursday 21 July 7.16am 2 min  5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 

 
Easyjet has had a tough ǎǳƳƳŜǊΣ ŀƴŘ ƛǘǎ ǊŜǎǳƭǘǎ ŀǊŜ ƻǳǘ ǘƻŘŀȅΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŜ ŎƻƳǇŀƴȅΩǎ 
third quarter results have been published and it faces a number of strong headwinds from events 
including extreme weather, strikes and terrorist attacks. Interview with Carolyn McCall CEO of Easyjet. 
She said that two or three airlines have said they were going to pull out of the UK as a result of the 
ǊŜŦŜǊŜƴŘǳƳΣ ΨǿŜ ǿƻƴΩǘ ōŜΣ ŀƴŘ ǿŜ ǎŜŜ ƻǇǇƻǊǘǳƴƛǘȅ ƛƴ ǘƘŀǘΣ ǎƻ ŀŎǘǳŀƭƭȅ ǿƘŜƴ ǘƘƛƴƎǎ ŀǊŜ ǾŜǊȅ ǘƻǳƎƘΣ 
because they have such a strong balŀƴŎŜ ǎƘŜŜǘΣ ŀƴŘ ǿŜΩǊŜ ǎǳŎƘ ŀ ǎǘǊƻƴƎ ŀƛǊƭƛƴŜΣ ǿŜ ǿƛƭƭ ŀŎǘǳŀƭƭȅ ǘŀƪŜ 
ƻǇǇƻǊǘǳƴƛǘȅ ŀƴŘ ǿŜ ǿƛƭƭ ŎƻƴǘƛƴǳŜ ǘƻ ƎǊƻǿ ƛƴ ǘƘŜ ¦Y ŀƴŘ ǿŜ ǿƛƭƭ ŎƻƴǘƛƴǳŜ ǘƻ ǘŀƪŜ ǘƘŜ ƻǇǇƻǊǘǳƴƛǘƛŜǎΦΩ 
5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ǿƘŀǘ ŜŦŦŜŎǘ ŎǳǊǊŜƴŎƛŜǎ ƘŀǾŜ ƻƴ ǘƘŜ ŀƛǊƭƛƴŜǎΣ ōŜŎŀǳǎŜ ǘƘŀǘ ƛǎ ƻƴŜ direct effect, 
ΨǘƘŜ ǇƻǳƴŘ Ƙŀǎ ǿŜŀƪŜƴŜŘΣ ŀƴŘ ǘƘŀǘ ƘǳǊǘǎ ȅƻǳ ŘƻŜǎƴΩǘ ƛǘΚΩ aǎ aŎ/ŀƭƭ ǎŀƛŘ ǘƘŜ Ƴƻǎǘ ǘŀƴƎƛōƭŜ ŜŦŦŜŎǘ Ƙŀǎ 
been the devaluation of the pound, and they buy their fuel in dollars and also the euro ς the swing 
against them on unhedged is £40 million, since June, so that is quite significant.  She said that for 
passengers it will be more expensive to go on holiday, even though tickets are much cheaper. She said 
this affects consumer confidence, because there are a lot of external events going on and there has 
been this devaluation.  She said she believed this was short-term and that consumer confidence will 
normalise over the next few months.  She said important thing for an airline is that they make a lot of 
money over the summer peak and the consumer confidence has been hit because of external events 
and devaluation at exactly the wrong time for airlines. 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ƛŦ ǘƘŜƛǊ ŘƛǾƛŘŜƴŘ ǿŀǎ 
safe.  
 

Date Time Duration Presenter 

Thursday 21 July 8.44am n/a 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 

 
William Hill, the bookmaker, has surprised the stock market this morning with its chief executive leaving, 
without any clear explanation about why.  
 

Date Time Duration Presenter 

Friday 22 July 6.16am 30 sec Tanya Beckett 

 
Donald Trump has painted a gloomy picture of the US economy, saying there have been decades of 
immigration producing lower wages for African Americans and Latinos, and trade deals have destroyed 
ǘƘŜ ŎƻǳƴǘǊȅΩǎ ƳƛŘŘƭŜ ŎƭŀǎǎΣ ŀƴŘ ǘƘŜȅ ǿƻǳƭŘ ŎƻƳŜ ǘƻ ŀƴ ŜƴŘΦ LƴǘŜǊǾƛŜǿ with James Bevan, CCLA 
Investment Management.  Discussion of Sports Direct and a report suggesting the company has working 
conditions similar to a Victorian Workhouse.  
 
¢ŀƴȅŀ .ŜŎƪŜǘǘ ǎŀƛŘ ǘƘŀǘ ǘƘƻǎŜ ŎŀǳƎƘǘ ƛƴ ΨǇƻǎǘ-Brexit gloom will be given a bit of cheer this morning, that 
ƛǘ ŀǇǇŜŀǊǎ ǘƘŀǘ IƛƴƪƭŜȅ tƻƛƴǘ ƛǎ ƎƻƛƴƎ ǘƻ Ǝƻ ŀƘŜŀŘΦΩ aǊ .ŜǾŀƴ ǎŀƛŘ ǘƘŜǊŜ ƘŀŘ ōŜŜƴ ŀƴ ŀƴƴƻǳƴŎŜƳŜƴǘ 
that there would be a full board meeting on 24 July from which a decision will be communicated. 
(passing mention) 
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The Pension Protection Fund has released its annual report. Interview with Alan Rubenstein, chief 
executive of the PPF.  
 
Interview with Friday Boss Tracy Mackness, Essex Pig Farming and Sausage Company, Giggly Pig, who 
had the idea for the company while serving a ten year prison sentence for drug dealing.  Tanya Beckett 
asks her if it makes a difference to her that Britain is about tƻ ƭŜŀǾŜ ǘƘŜ 9¦Φ {ƘŜ ǎŀȅǎΣ Ψ¸Ŝǎ ŀƴŘ ƴƻΦ  L 
ŘƻƴΩǘ ǘƘƛƴƪ ƛǘΩǎ ƎƻƛƴƎ ǘƻ ŀŦŦŜŎǘ ƳŜ ōŜŎŀǳǎŜ L ŘƻƴΩǘ ǊŜŀƭƭȅ ŜȄǇƻǊǘ ƻǊ ƛƳǇƻǊǘ ŀƴȅǘƘƛƴg in, I think it is going 
ǘƻ ƳŀƪŜ ŀƴ ƛƳǇŀŎǘ ǎƻƳŜǿƘŜǊŜ ŀƭƻƴƎ ǘƘŜ ƭƛƴŜΣ ŀ ōƛǘ ŦǳǊǘƘŜǊ Řƻǿƴ ǘƘŜ ƭƛƴŜΣ ōǳǘ L ŘƻƴΩǘ ǘƘƛƴƪ ƛǘΩǎ ƎƻƛƴƎ ǘƻ 
ōŜ Ƴȅ ƭƛŦŜǘƛƳŜΣ ǎƻ LΩƳ ƴƻǘ ǘƻƻ ŦǳǎǎŜŘΦΩ 
 

Date Time Duration Presenter 

Friday 22 July 7.24am 2 min 30 sec Tanya Beckett 

 
¢ƘŜ ƭŀǘŜǎǘ ŦƛƴŀƴŎƛŀƭ ǊŜǎǳƭǘǎ ŀǊŜ ƻǳǘ ŦǊƻƳ ǘƘŜ ŎƻǳƴǘǊȅΩǎ ōǳǎƛŜǎǘ ŀƛǊǇƻǊǘΣ IŜŀǘƘǊƻǿΦ  {ƛȄ ƳƻƴǘƘƭȅ ǇǊƻŦƛǘǎ 
are up 8.7% but revenues are ǳǇ Ƨǳǎǘ м҈Φ ¢ŀƴȅŀ .ŜŎƪŜǘǘ ƴƻǘŜǎ ǘƘŀǘ ǘƘƛǎ ƛǎ ǘƘŜ ōƻǎǎΩǎ ŦƛǊǎǘ ƛƴǘŜǊǾƛŜǿ on 
the Today programme since the Brexit vote, and interviews John Holland Kaye. She noted that sterling 
Ƙŀǎ ŦŀƭƭŜƴ ǎƛƴŎŜ ǘƘŜ ǾƻǘŜΣ ŀƴŘ Ƴŀƴȅ ǇŜƻǇƭŜ ŀǊŜ ǘƘƛƴƪƛƴƎ ƻŦ ƘŀǾƛƴƎ ŀ ΨǎǘŀȅŎŀǘƛƻƴΩ this year. Mr Holland 
YŀȅŜ ǎŀƛŘ ǘƘƛǎ ǿŀǎ ŀƴ ŜȄŎŜƭƭŜƴǘ ǎŜǘ ƻŦ ǊŜǎǳƭǘǎΣ ŀƴŘ IŜŀǘƘǊƻǿ ƛǎ ŀ ǾŜǊȅ ǊŜǎƛƭƛŜƴǘ ōǳǎƛƴŜǎǎΣ ƛǘΩǎ ǘƻƻ ŜŀǊƭȅ ǘƻ 
say what the impact of the vote to leave the EU is going to be, but what they can see is they need to 
have positive plan following that vote, with more trading links to more emerging markets around the 
world, and support our exporters by having more cargo capacity, and that is only what an expanded 
Heathrow can deliver.  He said we can be confident that an expanded Heathrow will be a cornerstone 
ƻŦ ǘƘŜ ƎƻǾŜǊƴƳŜƴǘΩǎ ƴŜǿ ŜŎƻƴƻƳƛŎ ǇƭŀƴΦ IŜ ǎŀƛŘ ǘƘŜ ǎƻƻƴŜǊ ǘƘƛǎ ŎƻǳƭŘ ōŜ ŘƻƴŜΣ ǘƘŜ ǎƻƻƴŜǊ ǘƘŜȅ ǿƻǳƭŘ 
be able to get hardworking British exporters to all the growing markets of the world to help keep Britain 
one of the leading trading nations.  Moves on to discuss increased concerns about security. 
 

Date Time Duration Presenter 

Friday 22 July n/a n/a n/a 

 
No business update in this segment. But at 8.56 Justin Webb talks to Patrick Minford from Cardiff 
Business School and Ngaire Woods, from Oxford University, with some discussion of economics and 
fiscal policy.  
 

Date Time Duration Presenter 

Monday 25 July 6.15am 4 min 45 sec 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 

 
A Select Committee report is scathing of BHS Chairman Sir Philip Green.  
 
5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘΣ Ψƛǘ Ƙŀǎ ōŜŜƴ ŀ ǾŜǊȅ ōǳǎȅ ǇŜǊƛƻŘ ŦƻǊ ǿƘŀǘ ǿŀǎ ƳŜŀƴǘ ǘƻ ōŜ ŀ ŎŀƭƳ ŀŦǘŜǊ ǘƘŜ .ǊŜȄƛǘ 
ǎǘƻǊƳΩ LƴǘŜǊǾƛŜǿ with Paras Anand, from Fidelity International.  Discussion of a possible bid for William 
Hill (no direct Brexit discussion), and a bid by Belgian-Brazilian brewer ABI for SAB Miller which might 
have to be revised due to currency movements. Mr Anand said this was one of the consequences of 
the currency moved post-Brexit, which is that the consideration that the SAB shareholders are 
ŘŜƳŀƴŘƛƴƎΣ ōŜŎŀǳǎŜ ƛǘΩǎ ǊŜŘǳŎŜŘ ŀǎ ŀ ǊŜǎǳƭǘ ƻŦ ǘƘŜ ŎǳǊǊŜƴŎȅ ƳƻǾŜƳŜƴǘǎΣ ǘƘŜȅΩǊŜ ƭƻƻƪƛƴƎ ŦƻǊ ƛƳǇǊƻǾŜŘ 
terms for the deal. Dominic hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ƛŦ ƘŜ ǘƘƻǳƎƘǘ ǘƘŜȅ ǿƻǳƭŘ ƘŀǾŜ ŀƴȅ ƭǳŎƪΦ aǊ !ƴŀƴŘ ǎŀƛŘ ƛǘ 
was a real challenge for the SAB board, and for the ABI board too, because they have to consider that 
maybe the demand outlook is more uncertain post-Brexit.  
 
Philip Hammond, the neǿ /ƘŀƴŎŜƭƭƻǊ Ƙŀǎ ōŜŜƴ ƛƴ /Ƙƛƴŀ ŀƴŘ ƘŜΩǎ ōŜŜƴ ǘŀƭƪƛƴƎ ǳǇ ǘƘŜ ǇǊƻǎǇŜŎǘǎ ƻŦ ŀ ƴŜǿ 
trade deal there post-Brexit.  Soundbite from Philip Hammond who says the mood music is very much 
that this will mean more opportunities for countries like China that are outside the European Union to 
do business with Britain, and as Britain leaves the European Union and is not bound by the rules of the 
European Union, perhaps that it will be easier to do deals with Britain in the future. Interview with Dr 
Andrew Lilico, director ŀƴŘ ǇǊƛƴŎƛǇƭŜ ƻŦ 9ǳǊƻǇŜ 9ŎƻƴƻƳƛŎǎΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ƘƛƳ ƛŦ ǿŜ ǎƘƻǳƭŘ 
ōŜ ƭƻƻƪƛƴƎ ŦƻǊǿŀǊŘ ǘƻ ǘƘƛǎ ƛŘŜŀ ƻŦ ŀ ǎƛƴƎƭŜ ǘǊŀŘŜ ŘŜŀƭ ǿƛǘƘ /ƘƛƴŀΦ 5Ǌ [ƛƭƛŎƻ ǎŀƛŘΣ Ψ²Ŝƭƭ ŘŜŦƛƴƛǘŜƭȅ ƛŦ ǿŜ Ŏŀƴ 
ƎŜǘ ƻƴŜΩΣ ŀƴŘ ŜȄǇƭŀƛƴŜŘ ǘƘŜ 9¦ ŘƻŜǎƴΩǘ ƘŀǾŜ ǘǊŀŘŜ ŘŜŀƭǎ ǿƛǘƘ ƭŀǊƎŜ ŜŎonomies such as the US, Japan 
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ŀƴŘ /Ƙƛƴŀ ŀǘ ǘƘŜ ƳƻƳŜƴǘΣ ƛǘΩǎ ƘƻǇƛƴƎ ǘƻ ƎŜǘ ǎƻƳŜΣ ǇǊƻōŀōƭȅ ǿŀǎƴΩǘ ƎƻƛƴƎ ǘƻΣ ƛǘΩǎ ǉǳƛǘŜ ŎƻƳǇƭƛŎŀǘŜŘ ǘƻ 
get deals with those economies, so if the UK could get a trade deal with China and that would be nice.  
He said it might be a slightly more complicated one for us to do than deals with the US and Japan, and 
ǘƘŀǘ ƻƴ ǘƘŜ ƭƛǎǘ ƻŦ ǘƘƛƴƎǎ ǿŜΩŘ ƭƛƪŜ ǘƻ ƎŜǘ ƛǘΩǎ ǉǳƛǘŜ ƘƛƎƘΣ ƻƴ ǘƘŜ ƭƛǎǘ ƻŦ ǘƘƛƴƎǎ ǿŜΩǊŜ ƭƛƪŜƭȅ ǘƻ ƎŜǘΣ ƛǘΩǎ ŀ ƭƛǘǘƭŜ 
ōƛǘ ƭƻǿŜǊ ŘƻǿƴΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ƛŦ ƘŜ ǿŀǎ ŀ tƻǊt Talbot steelworker would he be looking 
forward to the idea of unfettered access to the UK market for Chinese steel. Dr Lilico said that still had 
been quite a high priority issue in recent years, he said there were also a number of opportunities for 
us to buy things in on the manufactured good side, but the biggest prize for us would be sales of services 
ƛƴǘƻ /ƘƛƴŀΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŜ ƻǘƘŜǊ ōƛƎ ƴŜǿǎ ŦǊƻƳ ǘƘŜ /ƘŀƴŎŜƭƭƻǊΩǎ ǘǊƛǇ ǿŀǎ Ƙƛǎ ǘŀƭƪ ƻŦ ŀ ΨǊŜǎŜǘΩ 
on public spending.  Dr Lilico said that because of Brexit there would have to be some changes to 
spending, because there are various types of spending that the EU does for the UK now in areas such 
as agriculture and regional policy where the new Chancellor will have to work out afterwards whether 
we are going to replace the common agricultural policy with a new system of regional support, are 
there going to be new kinds of raw payments of our own or other kinds of regional support grants.  He 
added there were other areas of spending, such as in the NHS that are likely to be affected by leaving 
the EU, because of the way that we import drugs from the EU at the moment.  He explained that once 
ǿŜ ƭŜŀǾŜ ǘƘŜ ǎƛƴƎƭŜ ǇŀǘŜƴǘ ŀǊŜŀΣ ǘƘŀǘΩǎ ƭƛƪŜƭȅ ǘƻ ƘŀǾŜ ǎƻƳŜ ŎƻƴǎŜǉǳŜƴŎŜǎ ŦƻǊ ȅƻǳ ǎǇŜƴŘƛƴƎΣ ōŜŎŀǳǎŜ ǿŜ 
source drugs from the EU at the moment.  He said the Chancellor would also have to start thinking 
ŀōƻǳǘ ǿƘŀǘ ǘƻ Řƻ ǿƛǘƘ /ǳǎǘƻƳǎ ŀƴŘ 9ȄŎƛǎŜ ŘǳǘƛŜǎ ŀǎ ǿŜƭƭΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŜ Dнл ǿŀǎ ǿŀǊƴƛƴƎ 
about Brexit being a risk to the global economy, and asked if any of those risks have actually 
ƳŀǘŜǊƛŀƭƛǎŜŘΦ 5Ǌ [ƛƭƛŎƻ ǊŜǇƭƛŜŘΣ ΨL ǘƘƛƴƪ ǘƘŀǘ ǿŀǎ ŀƭǿŀȅǎ ǊŀǘƘŜǊ ŦŀƴŎƛŦǳƭΣ ŀƴŘ L ǘƘƛƴƪ ǘƘŜ h9/5 ǎǳƎƎŜǎǘƛƴƎ 
that Brexit was a larger risk, or as large a risk as a hard landing for the Chinese economy was always a 
bit fanciful, so I ŘƻƴΩǘ ǘƘƛƴƪ ǘƘŀǘ ǊŜŀƭƭȅ ƛǎ ƭƻƻƪƛƴƎ ƻƴ ǘƘŜ ŎŀǊŘǎ ŀǘ ǘƘŜ ƳƻƳŜƴǘΦ  
 

Date Time Duration Presenter 

Monday 25 July 7.23am n/a 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 

 
Lǎ .¢ ǘƻƻ ōƛƎ ŦƻǊ ƛǘǎ ōƻƻǘǎΚ ¢ƘŜǊŜΩǾŜ ōŜŜƴ Ŏŀƭƭǎ ǘƻ ōǊŜŀƪ ƛǘ ǳǇΣ ŀƴŘ ǿŜΩƭƭ ƎŜǘ ŀ Ŧƛƴŀƭ ǾŜǊŘƛŎǘ ŦǊƻƳ hŦŎƻƳ 
this week.  Interview with Sir Mike Rake, the chairman of BT.  
 

Date Time Duration Presenter 

Monday 25 July 8.50am 2 min 45 sec 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 

 
Ryanair has been talking this morning about the consequences of Brexit on their business, and they are 
not ƴŜŎŜǎǎŀǊƛƭȅ ƘŀǇǇȅ ƻƴŜǎΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ǎŀƛŘ ǘƘŜǎŜ ŎƻƳƳŜƴǘǎ ƘŀŘ ŎƻƳŜ ǿƛǘƘ ǘƘŜƛǊ ŦƛǊǎǘ-quarter 
results, which are a pretty average set of results from Ryanair. Front and centre is a comment that the 
result of the Brexit vote might mean that they have to grow less in the UK in the future, and they talk 
about pivoting our growth away from UK airports and focus more on growing EU airports over the next 
ǘǿƻ ȅŜŀǊǎΦ Wǳǎǘƛƴ ²Ŝōō ŀǎƪŜŘ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ƛŦ ǘƘŜȅ ǿŜǊŜ ǘŀƭƪƛƴƎ ŀōƻǳǘ ŎƭƻǎƛƴƎ ǊƻǳǘŜǎΦ IŜ ǎŀƛŘ ǘƘŜ 
phrase ǳǎŜŘ ǿŀǎ ΨǇƛǾƻǘ ƻǳǊ ƎǊƻǿǘƘ ŀǿŀȅ ŦǊƻƳ ¦Y ŀƛǊǇƻǊǘǎΩΣ ŀƴŘ ƻƴŜ ŘŜǘŀƛƭ ǘƘŜȅ Řƻ ƎƛǾŜ ƛǎ ǘƘŀǘ ǘƘŜȅ 
might cut capacity out of Stansted, frequency of flights on routes from Stansted this winter. He said 
that Ryanair do this every winter anyway from Stanstead, but if they do more of it, it would be the first 
ƛƴŘƛŎŀǘƛƻƴ ǘƘŀǘ ǘƘŜȅΩǊŜ ƭƻƻƪƛƴƎ ǘƻ Ǉǳǘ ƳƻǊŜ ƻŦ ǘƘŜƛǊ ƎǊƻǿǘƘ ƛƴǘƻ ǘƘŜ 9¦ ǊŀǘƘŜǊ ǘƘŀƴ ǘƘŜ ¦YΦ Wǳǎǘƛƴ ²Ŝōō 
ŀǎƪŜŘ ƛŦ ƛǘ ǿŀǎ ǘƘŜƛǊ ǾƛŜǿ ǘƘŀǘ ŦŜǿŜǊ .ǊƛǘƛǎƘ ǇŜƻǇƭŜ ǿƻǳƭŘ ǘǊŀǾŜƭ ǘƻ ǘƘŜ ŎƻƴǘƛƴŜƴǘΣ ŀƴŘ ǎŀƛŘΣ ΨƛǘΩǎ ƴƻǘ ŀǎ if 
ȅƻǳΩǊŜ ōŀƴƴŜŘ ŦǊƻƳ ǘǊŀǾŜƭƭƛƴƎΣ ǿƘȅ Řƻ ǘƘŜȅ ǘƘƛƴƪ ƛǘΩǎ ƎƻƛƴƎ ǘƻ ŀŦŦŜŎǘ ǘƘŜƳ ǎƻ ōŀŘƭȅΚΩ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 
ǎŀƛŘ wȅŀƴŀƛǊ ƘŀŘƴΩǘ ǎŀƛŘ ǘƘŀǘ ƛǘΩǎ Řƻǿƴ ǘƻ ŎƻƴǎǳƳŜǊ ǳƴŎŜǊǘŀƛƴty or people feeling that they have less 
money to travel, they talk about there being better growth prospects in the EU.  He said it was worth 
mentioning also that Ryanair have grown quite quickly in Eastern Europe in particular, and it has a lot 
ƻŦ ŀƛǊŎǊŀŦǘ ŎƻƳƛƴƎΣ ŀƴŘ ǘƘŜǊŜ ƳƛƎƘǘ ōŜ ŀƴ ŜƭŜƳŜƴǘ ƻŦ ǎƻǳǊ ƎǊŀǇŜǎ ŀǊƻǳƴŘ ǘƘƛǎΣ ōŜŎŀǳǎŜ aƛŎƘŀŜƭ hΩ[eary, 
wȅŀƴŀƛǊΩǎ ŎƘƛŜŦ ŜȄŜŎǳǘƛǾŜΣ ŎŀƳǇŀƛƎƴŜŘ ǾŜǊȅ ƘŀǊŘ ŦƻǊ .Ǌƛǘŀƛƴ ǘƻ ǎǘŀȅ ƛƴ ǘƘŜ 9¦Φ  IŜ ŀƭǎƻ ǘŀƭƪǎ ŀōƻǳǘ ǎƻƳŜ 
problems for their shareholders, because Britain has a single aviation agreement with the EU, but he 
also talks about opportunities. He also said that fares will be down by about 6%. Justin Webb said, 
ΨŎƘŜŀǇŜǊ ŦƭƛƎƘǘǎΣ ǿƘƛŎƘ ƳƛƎƘǘ ƳŀƪŜ ǳǇ ŦƻǊ ǘƘŜ ŜȄǘǊŀ ȅƻǳ ƘŀǾŜ ǘƻ Ǉŀȅ ŦƻǊ ȅƻǳǊ ŜǳǊƻǎ ǿƘŜƴ ȅƻǳ ƎŜǘ ǘƘŜǊŜΦΩ 
5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ƭŀǳƎƘŜŘ ŀƴŘ ǎŀƛŘΣ ΨŜȄŀŎǘƭȅΦΩ  
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Date Time Duration Presenter 

Tuesday 26 July 6.15am 3 min 15 sec 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 

 
¢ƘŜ ŎƻƭƭŀǇǎŜ ƻŦ .I{ Ƙŀǎ ƎƛǾŜƴ ŀ ǎǇǳǊ ǘƻ ¢ƘŜǊŜǎŀ aŀȅΩǎ ŘǊƛǾŜ ǘƻ ǊŜŦƻǊƳ ōƛƎ ōǳǎƛƴŜǎǎΦ  
 
What have individual savers been doing in response to the Brexit vote?  The latest results from fund 
management companies suggest that a few have just taken the money and run, with Aberdeen Asset 
Management seeing an outflow of nearly £9 billion in the last three months.  Interview with Martin 
Gilbert, Chief Executive of Aberdeen Asset Management. Mr Gilbert said the industry had had a very 
tough quarter with Brexit and uncertainǘȅΣ ŀƴŘ ǎƻƳŜ ƻŦ ǘƘŜ ŀƴŀƭȅǎǘǎΩ ǊŜǇƻǊǘǎ ƘŀǾŜ ǎǳƎƎŜǎǘŜŘ ǘƘŀǘ ƻǘƘŜǊ 
ŀǎǎŜǘ ƳŀƴŀƎŜǊǎ ƘŀǾŜ ŀƭǎƻ ǎŜŜƴ ǉǳƛǘŜ ǎƛƎƴƛŦƛŎŀƴǘ ƻǳǘŦƭƻǿǎ ŦǊƻƳ ǘƘŜƛǊ ŦǳƴŘǎΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ƛŦ 
it was people being nervous about Brexit and taking money out as cash. Mr Gilbert said he thought it 
was a combination of a number of things, nervousness about Brexit and markets being pretty high.  He 
said people were looking for somewhere to put their money, and the world is a very uncertain place at 
ǘƘŜ ƳƻƳŜƴǘΦ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ŀōƻǳǘ the suspension of withdrawals from property funds. Mr 
Gilbert said after Brexit there had been a spike in redemptions from the funds, and that slowed down, 
but then one property fund closed and we then saw a few more closing. He said they kept theirs open 
and offered liquidity to the holders of the fund by dropping the price, and this had been successful. 
5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ŀǎƪŜŘ ƛŦ ŦǳƴŘǎ ƭƛƪŜ ǘƘƛǎ ƘŀŘ ŀ ŦǳǘǳǊŜ ƛƴ ǘƘŜƛǊ ŎǳǊǊŜƴǘ ŦƻǊƳ ōŜŎŀǳǎŜ ǘƘŜǊŜ ƛǎ ƻōǾƛƻǳǎƭȅ 
a mismatch between liquid assets and people wanting daily liquidity. Mr Gilbert said they always carried 
25% liquidity in the fund. He said their fund manager was very smart and sold all his property stocks 
just before the Brexit vote, so they had 25% cash going into the downturn.  He said the bigger question 
is whether funds invested in illiquid assets should offer daily liquidity, and his preference would be that 
ǘƘŜȅ ŘƻƴΩǘΣ ǘƘŀǘ ǘƘŜȅ ƻŦŦŜǊ ǿŜŜƪƭȅ ƻǊ ƳƻƴǘƘƭȅ ƻǊ ǉǳŀǊǘŜǊƭȅΣ ōǳǘ ƛǘ Ƙŀǎ ǘƻ ōŜ ŀƴ ƛƴŘǳǎǘǊȅ ǎƻƭǳǘƛƻƴ ǊŀǘƘŜǊ 
than just Aberdeen saying they are going to do that, because it would place them at a disadvantage to 
other fund managers.  
 
Royal Bank of Scotland has written to its small business customers saying that it may introduce negative 
interest rates.  Interview with markets guest Mike Amey from Pimco, also discussion of Ofcom possibly 
breaking up BT. 
 
The Royal Mint has its annual report out this morning and has recorded its highest level sales and profits. 
Interview with Adam Lawrence, chief executive.  5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ ƴƻǘŜǎ ǘƘŀǘ aŀǊǘƛƴ DƛƭōŜǊǘ had said 
ŜŀǊƭƛŜǊ ŀōƻǳǘ ŀƴ ƻǳǘŦƭƻǿ ƻŦ ŦǳƴŘǎ ŀǎ ǇŜƻǇƭŜ ƎŜǘ ƴŜǊǾƻǳǎ ŀǊƻǳƴŘ .ǊŜȄƛǘΣ ΨƘŀǾŜ ǇŜƻǇƭŜ ōŜŜƴ ǊǳƴƴƛƴƎ ǘƻ 
ǘƘŜ Ƙƛƭƭǎ ŀƴŘ ƎƻƛƴƎ ŦƻǊ ƎƻƭŘΚΩ aǊ [ŀǿǊŜƴŎŜ ǎŀƛŘ ǘƘŜȅ ƘŀŘ ǎŜŜƴ ŀƴ ƛƴŎǊŜŀǎŜ ƛƴ ǾƻƭǳƳŜǎ ƻǾŜǊ ǘƘŜ ƭŀǎǘ ŦŜǿ 
weeks. He said that there was a 250% in the two weeks prior to Brexit and also after the vote. Dominic 
hΩ/ƻƴƴŜƭƭ ǎŀƛŘΣ Ψ{ƻ ǘƘŜǊŜ ȅƻǳ ƎƻΣ ȅƻǳ ƘŜŀǊŘ ƛǘ ŦǊƻƳ ǘƘŜ ŎƘƛŜŦ ŜȄŜŎǳǘƛǾŜ ƻŦ ǘƘŜ wƻȅŀƭ aƛƴǘΣ ǘƘŜǊŜΩǎ ǾŀƭǳŜ 
ƛƴ ƎƻƭŘ ŀŦǘŜǊ .ǊŜȄƛǘΦΩ 
 
 

Date Time Duration Presenter 

Tuesday 26 July 7.09am n/a Dominic hΩ/ƻƴƴŜƭƭ 

 
Ofcom have been carrying out a review of BT and whether the Openreach division should be split off.  
{ŀǊŀƘ aƻƴǘŀƎǳŜ ǘŀƭƪǎ ǘƻ 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭΦ  {ŀǊŀƘ aƻƴǘŀƎǳŜ ƛƴǘŜǊǾƛŜǿs Sharon White, chief executive 
of Ofcom.  
 

Date Time Duration Presenter 

Tuesday 26 July n/a n/a 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 

 
No dedicated Business Update in this section, but at 8.44am Sarah Montague reports that RBS and 
NatWest have told their business customers that they may charge interest on accounts in credit as a 
result of negative interest rates.  
 

Date Time Duration Presenter 

Wednesday 27 July 6.14am 4 min 45 sec 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 
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We are going to get the first official verdict today on what the economy was doing in the run-up to the 
Brexit referendum. Dominic hΩ/ƻƴƴŜƭƭ ǎŀƛŘ that at 9.30am the ONS would publish its first estimate of 
economic output for the second quarter, immediately running up to the referendum, and the numbers 
should confirm what many people think, that there was a pre-vote slowdown. Interview with Sarah 
Hewin, Chief Economist for Europe at Standard Chartered Bank. She said they are expecting to see 0.5% 
ŀǎ ŀ ǉǳŀǊǘŜǊƭȅ ƎǊƻǿǘƘ ǊŀǘŜ ŎƻƳǇŀǊŜŘ ǘƻ лΦп҈ ƛƴ ǘƘŜ ŦƛǊǎǘ ǉǳŀǊǘŜǊΣ Ψǎƻ ƛƴ ŦŀŎǘ ƛǘ ƭƻƻƪǎ ƭƛƪŜ ǿŜΩƭƭ ǎŜŜ ŀ 
ǎƭƛƎƘǘƭȅ ǎǘǊƻƴƎŜǊ ǎŜŎƻƴŘ ǉǳŀǊǘŜǊ ŎƻƳǇŀǊŜŘ ǘƻ ǘƘŜ ŦƛǊǎǘ ǉǳŀǊǘŜǊΦΩ {ƘŜ ǎŀƛŘ ǘƘŜǊŜ ǿŀǎ ŀ ƭƛŦǘ ƛƴ April for 
services, construction, production. She said that survey data showed that businesses were taking a 
cautious approach, and since the referendum businesses have been much more downbeat. Presenter 
points out this is a first estimate that are often revised quite substantially. Discussion of whether the 
Bank of England will cut interest rates in response to the Brexit vote, she said surveys suggest that 
businesses are nervous following the referendum vote. 
 
Interview with Richard Jeffrey from Cazenove ƻƴ ǘƘŜ ƳŀǊƪŜǘǎΣ ƘŜΩǎ ŀƭǎƻ ŀǎƪŜŘ ŀōƻǳǘ ǘƘŜ at/ ŘŜŎƛǎƛƻƴΣ 
he ǎŀƛŘ ƛǘ ŘƻŜǎ ƭƻƻƪ ŀǎ ǘƘƻǳƎƘ ǘƘŜȅ ǿƛƭƭ Ŏǳǘ ƛƴǘŜǊŜǎǘ ǊŀǘŜǎΣ ōǳǘ ƘŜ ŘƻŜǎƴΩǘ ǘƘƛƴƪ ƛǘ ƛǎ ƴŜŎŜǎǎŀǊƛƭȅ 
ǿŀǊǊŀƴǘŜŘΣ ƘŜ ǎŀƛŘ ƘŜ ŘƻŜǎƴΩǘ ǘƘƛƴƪ ǘƘŜǊŜ ƛǎ ƴŜŀǊƭȅ ŜƴƻǳƎƘ ƛƴŦƻǊƳŀǘƛƻƴ ƻƴ ǘƘŜ ŜŎƻƴƻƳȅ ǘƻ ƧǳǎǘƛŦȅ ǘƘŜ 
move. He said more damage will be done to savers than help to borrowers with interest rates, and sees 
ƛǘ ŀǎ ŀ ƪƴŜŜƧŜǊƪ ǊŜŀŎǘƛƻƴΦ  IŜ ǎŀƛŘ ǘƘŜ DƻǾŜǊƴƻǊ ƻŦ ǘƘŜ .ŀƴƪ ƻŦ 9ƴƎƭŀƴŘ ΨŎŜǊǘŀƛƴƭȅ ǳƴŘŜǊƳƛƴŜŘ ǘƘŜ ǾŀƭǳŜ 
ƻŦ ǎǘŜǊƭƛƴƎΩΣ ŀƴŘ ǿƘƛƭŜ ŀ ƭƻǘ ƻŦ ǇŜƻǇƭŜ ǿƻǳƭŘ ǎŀȅ that was quite helpful to exporters and importing 
competing industries, but he believes that policymakers should be trying to instil confidence. He said 
that the Brexit vote has created uncertainty, but there needs to be effective guidance through this 
period of uncertainǘȅΣ ǘƻ ŜƴǎǳǊŜ ǘƘŀǘ ƛǘ ŘƻŜǎƴΩǘ Řƻ ǳƴŘǳŜ ŘŀƳŀƎŜ ǘƻ ǘƘŜ ŜŎƻƴƻƳȅΦ  IŜ ǎŀƛŘ ƘŜ ƛǎ ǉǳƛǘŜ 
positive in the longer term, and he thinks industry will live up to the challenge but the Brexit vote has 
ǇǊƻǾƛŘŜŘΣ ΨŀƴŘ ǘƘŜ ƪŜȅ ƛǎ ǘƘŀǘ ƛǘ ƭƛǾŜǎ ǳǇ ǘƻ ǘƘŀǘ ŎƘŀƭƭŜƴƎŜ ƴƻǿ ǊŀǘƘŜǊ ǘƘŀƴ ƭŀǘŜǊΦΩ 
 
Discussion of Apple reporting its quarterly earnings.  
 
The Silicon Valley tycoon behind the electric car has opened a giga-factory in the Nevada desert for 
making lithium-ion batteries. 
 
Overnight a group of investors have thrown the gauntlet down to companies over executive pay. 
Interview with Stephen Hadrell from the Financial Reporting Council.  
 
4 min 45 sec 
 

Date Time Duration Presenter 

Wednesday 27 July 7.18am 3 min 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 

 
 
7.16am GlaxoSmithKline/Housebuilders  
 
JOHN HUMPHRYS: hƴŜ ƻŦ .ǊƛǘŀƛƴΩǎ ōƛƎƎŜǎǘ ƳŀƴǳŦŀŎǘǳǊƛƴƎ ŎƻƳǇŀƴƛŜǎΣ D{YΣ ƛǎ ŀōƻǳǘ ǘƻ ǎǇŜƴŘ 
hundreds of millions of pounds and create lots of new jobs.  Our business editor Simon Jack, I thought 
Simon that they were suppoǎŜŘ ǘƻ ǎǘŀǊǘ ǇǳƭƭƛƴƎ ƛƴ ǘƘŜƛǊ ƘƻǊƴǎ ŀŦǘŜǊ .ǊŜȄƛǘ ǾƻǘŜΚ  ²ƘŀǘΩǎ ƘŀǇǇŜƴƛƴƎΚ 
 
SIMON JACK: ²ŜƭƭΣ ǘƘŀǘΣ ǘƘŀǘΩǎ ǿƘȅ ǘƘƛǎ ƛǎ ǎƻ ƛƴǘŜǊŜǎǘƛƴƎΣ WƻƘƴΣ ǘƘƛǎ ƛǎ ŀ ōƛƎ ƛƴǾŜǎǘƳŜƴǘΣ ϻнтр Ƴƛƭƭƛƻƴ 
across three sites in Montrose in Scotland, in . . . in County Durham and in Hertfordshire.  And as you 
say, the outgoing chief executive of GSK, Sir Andrew Witty, famously said that he thought that leaving 
the EU was a big mistake and it might deter investment, and that they benefited from a single regulatory 
framework for approving drugs and benefited from the free movement of highly skilled scientists, but, 
ƛǘ ǎŜŜƳǎ ǘƘŀǘ .ǊƛǘŀƛƴΩǎ ƘƛƎƘƭȅ ǎƪƛƭƭŜŘ ǿƻǊƪŦƻǊŎŜΣ ǊŜƭŀǘƛǾŜƭȅ ƭƻǿ ǘŀȄ ǊŀǘŜǎΣ ǘƘŜǎŜ ŀǊŜ ǘƘŜ ǘƘƛƴƎǎ ǘƘŜȅΩǊŜ 
talking about this morning, and incentives for investing in research outweigh those concerns, plus, of 
course, the pound is 10% cheaper against the dollar and the euro than it was a month ago, and that is 
expected to give it a bit of an uplift for earnings, and makes stuff made here cheaper abroad. 
 
JH: !ƴŘ ǘƘƛǎ ƛǎƴΩǘ ǘƘŜ ƻƴƭȅ ƻƴŜΣ ƛǎ ƛǘΚ  ²ŜΩǊŜ ƻƴ ŀ ōƛǘ ƻŦ ŀ ǊƻƭƭΚ 
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SJ: ²ŜƭƭΣ ǿŜΩǾŜ ƘŀŘ ǘƘŀǘ ƳŀǎǎƛǾŜ ƛƴǾŜǎǘƳŜƴǘ ŦǊƻƳ ǘƘŜ WŀǇŀƴŜǎŜ ŎƻƳǇŀƴȅ {ƻŦǘōŀƴƪ ƛƴǘƻ !wa 
IƻƭŘƛƴƎǎΣ ǿŜΩǾŜ ǎŜŜƴ !ƳŜǊƛŎŀƴ ōŀƴƪǎ ƭƛƪŜ ²Ŝƭƭǎ CŀǊƎƻ ǘŀƪŜ ǳǇ ƘŜŀŘǉǳŀǊǘŜǊ ǎǇŀŎŜ ƛƴ [ƻƴŘƻƴΣ ŀƴŘ ƻŦ 
ŎƻǳǊǎŜ ǿŜΩǾŜ Ǝƻǘ ǘƘŜ ǊŜŀƭ ōƛƎƎƛŜ ǘƘƛǎ ǿŜŜƪΣ ǿƘŜƴ ǿŜΩǊŜ ŜȄǇŜŎǘƛƴƎ CǊŀƴŎŜΣ ǘƘŜ CǊŜƴŎƘ ŎƻƳǇŀƴȅ 95C ǘƻ 
finally give the green light to a £24 billion investment in . . . sorry £18 billion . . .  
 
JH: Hinkley Point. 
 
SJ: in Hinkley Point in . . .  
 
JH: (interruptingύ LǘΩǎ ƎƻƛƴƎ ǘƻ ƘŀǇǇŜƴ ƛs it? 
 
SJ: I think that all signals are pointing that way, just yesterday, we saw the board of EDF approve 
a share sale to improve the finances of the company so it could actually afford to do it, and all, er, all 
the sort of tea leaves are circling in the ǿŀȅ ǘƘŀǘ ǿŜΩǊŜ ƎƻƛƴƎ ǘƻ ƎŜǘ ŀ Ŧƛƴŀƭ ƛƴǾŜǎǘƳŜƴǘ ŘŜŎƛǎƛƻƴΣ ŀƴŘ ƛǘ 
ǿƛƭƭ ōŜ ŀ ƎǊŜŜƴ ƭƛƎƘǘΦ  IƻǿŜǾŜǊΣ L ǿƻǳƭŘ ǎŀȅΣ ǘƘŜǊŜ ŀǊŜ ǎǘƛƭƭ ƭƻŀŘǎ ƻŦ ƻōǎǘŀŎƭŜǎ ǘƻ ŎƻƳŜΣ ǘƘŜ ǳƴƛƻƴǎ ŘƻƴΩǘ 
like this in France, Austria object to it, so plenty of hurdles there to come, but I expect we will get a 
ƎǊŜŜƴ ƭƛƎƘǘ ƻƴ ¢ƘǳǊǎŘŀȅΦ  .ǳǘ L ǿƻǳƭŘ ǎŀȅΣ ŀ ōƛǘ ƻŦ ŎŀǳǘƛƻƴΣ ȅƻǳΩŘ ǎŀȅΣ Ψ{ƻ ǘƘŜ ŜŎƻƴƻƳȅ ƛǎ ōƻƻƳƛƴƎΩ ς not 
ƴŜŎŜǎǎŀǊƛƭȅΣ ŜǊΣ ŀƭǘƘƻǳƎƘ ǿŜΩƭƭ ƎŜǘ D5t Řŀǘŀ ƭŀǘŜǊ ǘƻŘŀȅ ǎŀȅƛƴƎ ǘƘŜ ŜŎƻƴƻƳȅ ƛǎ ƎǊƻǿƛƴƎ ǇǊŜǘǘȅ ǎǘǊƻƴƎƭȅ 
in the second quarter, thŜǊŜΩǎ ƻƴƭȅ ŀ ǿŜŜƪ ƻŦ Ǉƻǎǘ-Brexit data in that, and some of the economic surveys 
ǿŜΩǾŜ ǎŜŜƴ ǊŜŎŜƴǘƭȅΣ ǉǳƛǘŜ ǊŜƭƛŀōƭŜ ƻƴŜǎ ǳǎǳŀƭƭȅΣ Ǉƻƛƴǘ ǘƻ ŀŎǘǳŀƭƭȅ ŘŜŎƭƛƴŜ ƛƴ ōǳǎƛƴŜǎǎ ŎƻƴŦƛŘŜƴŎŜΣ ǎƻ ǿŜ 
ŎƻǳƭŘ ƎŜǘ ŀ ŘƻǿƴǘǳǊƴ ƛƴ ǘƘŜ ǘƘƛǊŘ ǉǳŀǊǘŜǊΦ  .ǳǘ L ǘƘƛƴƪ ǘƘŜǊŜΩƭƭ ōŜΣ ƻn this result and this investment, and 
ǿƘŀǘ ǿŜΩǊŜ ŜȄǇŜŎǘƛƴƎ ƻƴ ¢ƘǳǊǎŘŀȅ ŀǘ IƛƴƪƭŜȅΣ ǎƻƳŜ ƘƛƎƘ ŦƛǾŜǎ ƛƴ ƎƻǾŜǊƴƳŜƴǘΦ 
 
JH: (laughs) Thanks Simon. 
 
Business Update:  
 
JUSTIN WEBB: [ŜǘΩǎ ǎǘŀȅ ƻƴ ǘƘŜ .ǊŜȄƛǘ ǘƘŜƳŜΣ ōŜŎŀǳǎŜ ǎƘŀǊŜǎ ƛƴ ƘƻǳǎŜōǳƛƭŘŜǊǎ ŘǊƻǇǇŜŘ ǾŜǊȅ 
dramatically following the vote last month.  We can talk about the boss of one of the biggest, Taylor 
²ƛƳǇŜȅΣ ƘŜǊŜΩǎ 5ƻƳƛƴƛŎΦ 
 
5haLbL/ hΩ/hbb9[[Υ Yes, Taylor Wimpey shares went down 15% after the Brexit vote - investors 
thought that the housing market might grind to a halt.  Since then, the shares have come back, the 
ŎƻƳǇŀƴȅΩǎ ōŜŜƴ ǇǊŜǘǘȅΣ ƎƛǾƛƴƎ ǎƻƳŜ ǇǊŜǘǘȅ ǊŜŀǎǎǳǊƛƴƎ ƴƻƛǎŜǎ ŀōƻǳǘ ǘƘŜ ǎǘŀǘŜ ƻŦ ǘƘŜ ƳŀǊƪŜǘΣ ōǳǘ ǘƻŘŀȅΣ 
the rubber hits the road, the company has its half-ȅŜŀǊ ǊŜǎǳƭǘǎΦ  LΩƳ ƧƻƛƴŜŘ ōȅ tŜǘŜ wŜŘŦŜǊn the chief 
ŜȄŜŎǳǘƛǾŜ ƻŦ ¢ŀȅƭƻǊ ²ƛƳǇŜȅ ŦǊƻƳ ǘƘŜ [ƻƴŘƻƴ {ǘƻŎƪ 9ȄŎƘŀƴƎŜΦ 9ǊΣ tŜǘŜΣ ǿƘŀǘΩǎ ƘŀǇǇŜƴƛƴƎ ƛƴ ǘƘŜ ƘƻǳǎƛƴƎ 
market? 
 
PETE REDFERN: Well, at the moment, we are seeing a very robust period of trading, erm, I think, you 
know, we all had our concerns on tƘŜ ноΣ нп ƻŦ WǳƴŜΣ ōǳǘ ǿƘŀǘ ǿŜΩǾŜ ǎŜŜƴ ƻǾŜǊ ǘƘŜ ƭŀǎǘ ŦƻǳǊ ǿŜŜƪǎ ƛǎ 
ǎŀƭŜǎ ǊŀǘŜǎ ƻŦ ŀōƻǳǘ лΦср҈Σ ǘƘŀǘΩǎ ǎƭƛƎƘǘƭȅ ōŜƭƻǿ ŀ ǎǘǊƻƴƎ ŎƻƳǇŀǊŀǘƛǾŜ ƻŦ ƭŀǎǘ ȅŜŀǊΣ ōǳǘ ǿŜƭƭ ŀƘŜŀŘ ƻŦ ŀ 
pretty normal 2014, and, you know, pretty much in line with the whole of the second half of last year, 
but if you . . .  
 
DO: (interrupting) You, you did note though some increase in cancellations? 
 
PR: Yeah, in the first three, four days, erm, you know, slightly London-centric, but if you look at 
our cancellation rates over the course of the four weeks and, you know, certainly where we are in the 
last couple of weeks, very much back to long-term norms, in fact, slightly below long-term norms. 
DO: So all those forecasting doom and gloom for the housing market after the Brexit vote were 
wrong? 
 
PR: ²ŜƭƭΣ ǿŜΩǊŜ ŎŜǊǘŀƛƴƭȅ ǎŜŜƛƴƎ ƴƻ ŜǾƛŘŜƴŎŜ ƻŦ ǘƘŀǘ ŘƻƻƳ ŀƴŘ ƎƭƻƻƳ ǘƻŘŀȅΦ 9ǊƳΣ ȅƻǳ ƪƴƻǿΣ ǎƻǊǘ 
of, as I say, the first few days people unτ undoubtedly uncertain, but even then, kind of holding their 
nerve, and I think, you know, confidence has sort of picked up week by week over the course of the last 
three or four weeks that people have looked at their own personal circumstances, their job security, 
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ƭƻǿ ƛƴǘŜǊŜǎǘ ǊŀǘŜǎΣ ƎƻƻŘ ƭŜƴŘƛƴƎ ōȅ ōŀƴƪǎΣ ŀƴŘ L ǘƘƛƴƪ ǘƘŀǘΩǎ ƻƴŜ ƻŦ ǘƘŜ Ƴŀƛƴ ǇƻǎƛǘƛǾŜǎ ƻŦ ǘƘŜ ƭŀǎǘ Ƴƻƴth, 
that banks have continued to lend, and seem to plan to continue to lend at similar levels and similar 
rates to before the vote, if anything slightly cheaper, so . . .  
 
DO: (speaking overύ ¸ƻǳΣ ȅƻǳΩǾŜ Φ Φ Φ  
 
PR: . . . all of that makes a big difference.  
 
DO: ¸ƻǳΩǾŜ Ƙƛǘ ǳǇƻƴ ǘƘŜ ōƛƎ ǊŜŀǎƻƴ ǘƘŜǊŜΣ ƘŀǾŜƴΩǘ ȅƻǳΣ ƛǘΩǎ ŀƭƭ ŀōƻǳǘ ŀǾŀƛƭŀōƛƭƛǘȅ ƻŦ ŦƛƴŀƴŎŜΣ ǘƘŀǘΩǎΣ 
ǘƘŀǘΩǎ ǘƘŜ ōƛƎ ƛƴŦƭǳŜƴŎŜ ŦƻǊ ǘƘŜ ƘƻǳǎƛƴƎ ƳŀǊƪŜǘΣ ƛǎƴΩǘ ƛǘΚ 
 
PR: LǘΩǎ ŀǾŀƛƭŀōƛƭƛǘȅ ƻŦ ŦƛƴŀƴŎŜΣ ŀƴŘ ŎƻƴŦƛŘŜƴŎŜΦ  !ƴŘ L ǘƘƛƴƪ ǘƘƻǎŜΣ ǘƘƻǎŜ ǿŜǊŜ ƻǳǊ ǘǿƛn concerns 
four weeks ago, but both of them seem to have, you know, turned positive over the course of the last 
month. 
 
DO: The one black spot perhaps, being central London? 
 
PR: ¸ŜŀƘΣ ƛǘΩǎΣ L ƳŜŀƴΣ ƛǘ ǿŀǎ ǎƭƻǿŜǊ ōŜŦƻǊŜ ǘƘŜ ǾƻǘŜΣ ǎƻ L ŘƻƴΩǘ ǘƘƛƴƪ ȅƻǳ Ŏŀƴ ƪind of turnaround 
and see a significant change, you know, at the end of June, you know, with high levels of stamp duty, 
but London as a whole still seem strong, but prime central London, you know, with the combination of 
overseas investors, but those high stamp duty costs . . .  
 
DO: Hmm. 
 
PR: . . . is definitely slower.  But even there, prices seem stable, but sales rates are lower. 
 
DO: (speaking overύ ²ƘŀǘΣ ǿƘŀǘΩǎΣ ǿƘŀǘΩǎ ǘƘŜ ƻǳǘƭƻƻƪΣ Ƙƻǿ ŀǊŜ ȅƻǳ ǎŜǘǘƛƴƎ ǳǇ ȅƻǳǊ ŎƻƳǇŀƴȅΚ !ǊŜ 
you going to slow down your purchases of land, as some of your rivals have? 
 
PR: Well, when we sort of woke up on the morning of the 24, clearly we, you know, had high 
degree of caution, we stood back, we, we started to look again at each site we were investing in, but 
already, month ƻƴΣ ǿŜΩǊŜ ǎǘŀǊǘƛƴƎ ǘƻΣ ȅƻǳ ƪƴƻǿΣ ǊŜƭŜŀǎŜ ǘƘƻǎŜ ŎƻƴǘǊƻƭǎ ŀƴŘ ƭƻƻƪƛƴƎ ŀƘŜŀŘΦ  ²Ŝ ƘŀǾŜ ŀ 
long land bank, that lets us take sensible long-term decisions, and that lets is actually investing longer 
term sites at times like this, but also lets us sort of stand ōŀŎƪΣ ǎƻ Φ Φ Φ ǿŜΩǾŜ ŎŜǊǘŀƛƴƭȅ ƴƻǘ ǎǘƻǇǇŜŘ ōǳȅƛƴƎ 
ƭŀƴŘΣ ōǳǘ ƻǾŜǊ ǘƘŜ ŎƻǳǊǎŜ ƻŦ ǘƘŜ ƭŀǎǘ ƳƻƴǘƘ ǿŜΩǾŜ ƎŜƴŜǊŀƭƭȅ ōŜŜƴ ƳƻǊŜ ŎŀǳǘƛƻǳǎΣ ōǳǘ ǎǘŀǊǘƛƴƎ ǘƻ ŜŀǎŜ 
that. 
 
DO: Taking the brakes off, thank you very much Pete Redfern, chief executive of Taylor Wimpey. 
 

Date Time Duration Presenter 

Wednesday 27 July n/a n/a n/a 

 

No business update in this segment.  

 

Date Time Duration Presenter 

Thursday 28 July 6.12am 8 min 30 sec 5ƻƳƛƴƛŎ hΩ/ƻƴƴŜƭƭ 

EDF is going to announce its decision today about the big power station at Hinkley Point. Interview with 
bƛŎƪ .ǳǘƭŜǊΣ YƛƴƎǎ /ƻƭƭŜƎŜ [ƻƴŘƻƴΦ IŜ ōǊƛŜŦƭȅ ƳŜƴǘƛƻƴǎ ǘƘŀǘ ƛǘ ǿŀǎ ŀ ŦŀƛƭǳǊŜ ƻŦ ƴŜƎƻǘƛŀǘƛƻƴΣ ΨŀƴŘ L ǘƘƛƴƪ 
ƛǘ ǎŜǘǎ ŀ ǾŜǊȅ ǇƻƻǊ ǇǊŜŎŜŘŜƴŎŜ ŦƻǊ ǘƘŜ ƴŜƎƻǘƛŀǘƛƻƴǎ ǘƘŀǘ ŀǊŜ ƎƻƛƴƎ ǘƻ ƘŀǾŜ ǘƻ ōŜ ǳƴŘŜǊǘŀƪŜƴ ƻƴ .ǊŜȄƛǘΩΦ  

The vote to leave the European Union might be about to notch up its first big victim in business: there 
is a strong chance that it could kill the biggest deal of the year, a mega-takeover in the brewing industry. 
ABI agreed last year to buy SAB Miller, but the Brexit vote has thrown a monumental spanner in the 




