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SUMMARY:

./ twhah¢9{ Yt ahSNIRABIREFERENDUMLBLISINESS COVERAGE

Newswatch monitored 208 Edtklated items, broadcast by the BBC Radio 4 Today
programme in it§lagship 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

Y ISYRIGAYIQ at2d0 F2N 0KS odaAaAySEatficcsa aSOd2 NI
overwhelming editorial purpose of Business News was to air sustained andfacek&d

pessimism about the immediate and loteym negative consequences of the vote to leave

the EU.

One measure is that of the 366 guest speake®2 (52.5%vere negative about the impact
of the vote and onl%0 (16.3%gxpressed opinions which were pBrexit or saw the post
referendum economic outlook as positive. Thathise timesmore antiBrexit speakers
than pro-Brexit ones. There were 114 (31%) neut@htributions.

The most serious imbalance was ttoatly 10 (2.9%) of the Business News interviews (from
six speakers) were with supporters of withdrawal from the EChey were thus a tiny
minority in the overall welter of negativitgnd their positive points were generally not
followed up by programme presentersso the preBrexit sector of business was virtually
ignored.

Ly OflaaAiaFeArAyd cn aatdd hds &mdion thésidddfihatianiong 10> b Sga
were strongly optinistic about the posBrexit 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 theenjmg 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, obkapse 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 renegaion.



¢KS &aAYLX S | dzSa i A aghing Adui@®eft fal ikySartiality, m@sébe 2 @S NJ

how, internally, this gross imbalance could be justified, given theBpexit vote. This was a
O2yAydza GA2Yy 2F GKS wSYI A ygaQbwibdJaing g4@ad Wt N2 2SO
persisting until Christmas despite mounting p&sexit positive news.

Another part of the picture was massiteas by omissiona failure to include at sufficient
levels those who favoured withdrawal, to largely ignore and ntddfoup the themes and
perceived opportunities which the few pidrexit guests did raise, and to exclude from
coverage important business figures who supported Brexit.

So yet again the Wilson Report was ignored.



PART ONE

1.1 Background

During the 25 General Election campaighNewswatch undertook a survey of the Business

bSga aSoOlAzya 2F ../ WwWIRA2 nQa ¢2RIF& LINRINIY
/' F YSNRYQa LINE LI &S R\ totayaf 25dgliest NABHbEIIS ¢fsBuszeédpthe

possibility o a referendum Astonishinglynone 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. Business news had made no effort to include -Brexit perspectives, even

though withdrawal was a major theme of the General Election.

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

referendum date waseventually set for 23 June 2016As the referendum campaign
developed,economic argument®ecame pivotal for those advocating that Britain remain

within the EU.Major financialinstitutions including the Bank of Englartte IMF andthe

Treasurytogether witheconomists and business leadésued dire warnings tfie negative

consequences d Leave voteOn 18 AprilChancellor George Osborne announced Treasury

forecasts warning that Brexit wouldaveeach household in Britain worse off by £4,306n

23 May he claimed that leaving the Etduld tip the UK into ayedr 2y 3 NB OS&daizy gAl
AYYSRALFGS ' yR LINE % anmkzgrRl5 Si0e2hy @edared that KeavouldBave

G2 aftlrak Llzof A aLISYRAY3I FyR AyONBFasS GFES& A
K2fSQ Ay BXKEI VI INEQANRGEFAY RARY QO @23S wSYIl A

Ly GFyRSYZ FNHdYSyda O2yOSNYyAy3 (KS WgSAIKG 2°
.| Q& e Poabjdicat: matters in this orbit, the BBC used what it calleBetsity
Checkunit. My Wdzy & I &KSOYWSIHISANE 81 SR WwW22dzZ R . NBE

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 weté pro

generally and suppted 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 tt@out referendum as a worry or a threat to business.

2CNI aSNJ bSfazys gNAGAYI GKS alyYS RFEFe Ay ¢KS {LISOGIFIG2NE LRAYGSR 2
FAIANBY GKS OfFAY GKIG LIS2LXS 62dd R 68 WLISN¥VIySyife LR2NBNR sKS

growthand37pcGD INB G KT GKIF G D5t LISN) K2dzaSK2f R A& Wk 0623dz2a Ay@SyiAaz2yQ
the Treasury divided GDP in 2030 by the number of houselmdidy, when, due to increases in immigratiand natural

population growth there would be rany more householdgy 2030. Newsvatch monitoredprogrammes on the day of the

/| K yOStt2NDna a4LISSOKEI yR y2yS 2F GKSY | RSljdzdSte dGFrO1ftSR GKS 0Oz

3 http://www.bbc.co.uk/news/ukpolitics-eu-referendum36355564



SO2y 2lé K QJS NR A Thére igdisdgreament ldbuyhowbad leaving the EU would

be for the UK economy, but almost all predictions say it would be neg@tive. | Y R 2y HH Wdz
the day befo6 G KS NBEFSNBYRdzZYZ . dzAAySaa News@sSN { AY2y
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 housainad

brands calling for a Remain vote. There was only one sentence outliring S [ S 35S Qa 02 dzy

arguments:

SIMONJACK:, SI KX (KS SO2y2YeQa o6SSy I o6A3 AaadsS.
WSYIFAY KIFI@S gl yiSR (G2 O2yRdz00 (GKAa SyGdANB C
the weight¢ not a monopolyg but the weight of economiopinion on their sideThe
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 relatgmwork out with the rest

of the EU, would it be Albanian, would it be Swiss, would it be Norwegian, would it be

/' FYFRFK ''yYR AdQa (KIFG dz6@&pdn,lif oy like of th&k A OK K
Remaincampaigh 2 6~ 2 0SS [ SI @S iawodd bé iK bull Ruiualy 2 Yy 4 Sy a
AYGSNBad G2 O2yGAydzS (G2 GNIXRSZ fAFS g2dAR
NBald 2F GKS 62NIRX YdzOK Y2NB ljdzAO1te GKFy I
at.¢ KSNBEQa | faz2 (2RI & | hedings, 1R00bdsyiSsinamet, 2 60 0 &  f ¢
FNRY ! aGNF %SySOF FyR !''aRlI (2 2RI F2yS FyR ¢
they work? Now, in the Scottish referendum it was thought that they did sway the
oFftFyOSs odzi 2yS (GKAYy3 L (620d8 Rs SFye @kl Gi0KaS NG
2y AY ¢KS [/ AlGe G2y A3IK{G .FhéRoun Kdd iisGEiongedt LILIS Yy A y 3
day of the year this morning, the stock market was up, and yet the polls have it neck

YR ySO1® {2 2yS 2F GKSY aya&xad\WNehgtBakis. YR ¢S Qf

In the early hours of 24 June it emerged that the UK had voted to leave the EU by 51.9% to
nyoemM:® Ly &adzowaSljdsSyd Yz2ydKaz Ylye aASyAzN ../ &
of the referendum They argued that too mugbrominence had been given to the Leave side.

CKSANI F20dza ¢l a 2y | 02y OSLIi 2F WFILtasS oFftlyOS
the BBC by the rules governing impartialfgrmer Director General Mark Thomson, speaking

2y wl RieMednSHown 31 August said:

L YSIys (2 0SS K2ySaidx LQY y20 | 3INBLG TFly

AYL2aaAofS LINRPofSya T2NJ oNRIFROF&aGSNEE SN¥Y:

form of democracy, actually it means creating two imaginary partiestepding

ikKkSe Q@S SIFOK 3204 SEIFOGfte GKS aryvy$S tS@gSt 2
stopwatch equality of time{ 2 A F &2dzQ@S 320 & & & (g2 LIS2LI
Nobel Prizewinning economist and the other is Coco the Clown, Coco gets ds muc

time as, as the Nobel Prizeénner . . .

4 http:/lwww.bbc.co.uk/news/ukpolitics-eu-referendum36561415



Infact, Newss I 1 OKQa NBaSI NOK KlFa RSY2yaidNIdiSR 02y Of dz
not being universally appliedand many BBC programmes and items during the referendum

period were seriously biased t@ards Remain.

aNJ ¢K2YLJA2yQa | NBdzYSyid 61 a RSSLXe& {(NRdzofAy3a T
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 th@ndsgnting each case equally,

and allowing audiences to come to their own conclusidisThompson deployed precisely

GKS &lIYS O2YLI NRA&A2Y AY |y AYyUiSNBASg 2y ../ mQa

And in a sense, if. .. if one side, you know, pduces an eminent, you

know, economist, the other side produces, you know, CtieoClowni KS& QNB &2 NI 2
GNBIFGSR Fa AT (KSe Qhhkre miag be% KaBedor Bdkidglaftee { 2 L
rules for how referenda are. . . are covered in . . . in beaating.

¢tKS W/ 202 GKS /t26yQ Fylft238 glaz 2F O02d2NBS |
entirely fictitious, deployed to suggest that the strictures placed on the BBC to deliver

impartial coverage were unfair. But it provided a stark insigld the BBC mindset: that those
OKIFtfSyaay3a (GKS LRfAGAOFE YR S02y2YAO0O 2NIK2R
possibly be correct in their economic projectiodames Harding, Director of News, writing in

the Observer on Sunday 25 September echdgsl point:

Some Remainers have complained that we have been too impagtiddat our
unthinkinginsistence on balancmeant we treated Remain and Leave arguments with
equivalence, giving the same treatment to respected experts as to fuhings and
lightweights. Worse, the criticism has gone, we abandoned our duty to inform the

Lldzo f A OY G KS [ St o %tiNds end SotvririghBHiSsNheii Say2 wedeXjiveR A a ( 2
GKS alyYS FANILAYS | ZasadulgmersYimparyfabréaring, $i8A RSy OS
argument goes, is contributing to the problem of ptstth politics . .. It was not a

contest of hard truths but an awgnent 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 consensust 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.)

s Newswatch monitored all lunchtimeydiR S@SyAy3 SRAGAZ2Yya 2F bSgaoSIdz GKS ../ Qa ¥l 3
for ten weeks between Friday 15 April and Thursday 23 June 2016, coinfiding O f & gAGK GKS LISNA2R Ay 6K
wSFSNBYRdzY DdzARSt AySa sSNB Ay SFFSOGI YR WoNRFR o0FflyO0SQ 2dAKi
Remain. The analysis showed that of 238 guest speakers 45% spoke in favour of Remisteredloe 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

aNJ | I NRA Y 3 Q aclearlypRdext&i6ritheddathat Vote Leave had lied their way
to victory and misled the publiBut he disregarded two clear arfidndamentallyimportant
alternatives: that the majority of votesimplyK Ry Qi 06 St AS@SR G(GKS RANSB

w
O«

from the Chancéor, TreasuryBank of Englandeconomists and large corporatignar that
the public viewed otheissuesg sovereignty or immigration, for exampteas being more

important than economic forecasts

At the timeof the Harding articlethe economic narrive established before the referendum
appeared to be holding firmAfter June 23, Here was political instability following David

/I ' YSNR Y Qa ahidfeadershp ltuimbiRinthe Labour party. On the economic front, an
emergency Budget did not materisg, but there wasa steepfall in the value of the pound,
andthe Bank of Englansharply trimmed growth forecastsut interest rates by a quarter of

a percent and introduced more quantitative easiiMpnyeconomicforecasts appearetb be

pointing toa slowing economy

But by Octoberthe first hard economic datdad started to show that these gloomy
projectiors wereincorrect TKS WSYAYy Sy SO02y2YAaGaQ YR W2 JSNX
SO2y2YA0 2LIAYA2YQ KlefenuipdsehdySbkedfeaQdorifid@uizthat G SRS 2 NG
the country would vote Remaijieaving the predictions untestabl®n Saturday 29 October,
Hamish McRae, writing in The Independent said:
¢tKS SO02y2YAO0 SaidlofrakyYSyd 3J2G GKS S02y2Yéc
wrong ¢ so wrong that the preBrexit predictions now look laughabde.
Elsewhere there were criticisms that Bank of England Governor Mark Carney had acted too
hastily in cuttingnterest rates, with calls in some quarters for his resignatidrhe mooted
possibility of a second rate cut before the end of the year failed to materiatidanuary 2017
Ay@SaaySyid obtyl a2NRFY {ilytSe alAR sand ¢l & Sl
GKS . Fy1l 2F 9y3aflyRQa ©KaldS$HE ecnOrgios profdssion had Yy RNE & |
SELINASYOSR I WwaAOKISt CAaKQ Y2YSyid Ay GKS 61
underplaying of the dangers of an approachimgricane by the BBC weathermanQOttober
1987), and, as a resuthe economid LINR FS&aaA 2y 6Fa Ay WONRAAADQ

s http://www.independent.co.uk/voices/economyrexit-bankof-englandforecastsspendingoutlooksa7386181.html

7/ 2YASNDIFGABS a9t 5L yASt ILyyly aFAR 2y Hd hOG206SNI nanme GKFG aNJ
were calls by other Caervatives including Lord Lawson, Jacob Réegg and Bernard Jenkin for the governor to resign:
https://lwww.ft.com/content/8d2f2dc29e7¢11e6-891eabe238dee8e2

8 http://uk.businessinsider.com/morgastanleybrexit-economicforecasts201 71

9 http://www.te legraph.co.uk/news/2017/01/05/banknglandadmitsmichaeHish-momentdire-brexit-predictions/



1.20verviewc¢ KS ¢2RIF& t NPINFYYSQa .dzAaySaa bSsa

Wodayh & . ./ wlRA2 nQa Ffl3IAKAL ySga foryhRe OdzZNNB Yy (i
hours each weekday morning, and two hours each Saturfiagay carries a Business News

segment at approximately 6.15aim its weekday editions, lastirayound 12 minutesThis is

typically complemented by two shorte¥Business Updat€Hater in the programmeo

Combined, this rindenced business coverage usyadiccounts for somewhere between 14

and 20 minutes per programmgr between 12% and 17% of the total available airtime
RSP2GSR (2 WTFSIFHGdzNFaAQ 2y 6SS{TRIE SRAGAZ2YAEQ

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

finance. Politiciangrein the minority a2 a4 Y2 Ny Ay 3a |t a2 AyOfdzRS |
early slot, usually a senior representative of a large City business or financial institution, who
RAaOdzaasSa 6A0K GKS LINB a&hyginéshdtdries NtheymaiSBugiressii KS R I
bSga atz20 Fftaz2 AyOfdzRRSaz SI OK CNagRierallgthd y Ay G SN
proprietor or manager of business, ranging from SMEs to larger multinatictelssg | G OK Q &

previous research has indicated that guests appearing in the Business News tend to be treated
lessconfrontationallythan political interviewees in the main Today programme, with fewer

interruptions and less combativguestioningi2

InApriin nmc A G @1 a | yy2dzy OS Re farrer husingsad ¥dikoy &2 h Q/ 2y y S
Sunday TimeK | R 6 SSy | LILR khevbuSiResslpieseritedlasinid Buitar, BBC
Busness and Economics editor outlined the2 N1.J2 NI A 2y Q& imomaBceIFO0 A 0S 2y
¢t2RIeQa odzaAySaa atzday

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-adiigre, agendaetting

journalist taking on this position. Dominic has eptional contacts in the business

world and a track record in original journalism that will be invaluable to Today and the

./ Q&4 o0dzAAYySadasySsa Y2NB gARSfeod

It was reportedelsewherell KI i aNJ hQ/ 2yyStfQa | LIWRAYGYSY(l KIR
the BBCThe Guardiarreportedthat National Union of Journalist representativegsthe BBC

10 Business Updates appear in the 7.00@r&0am slot, and the 8.39.00am slots

uln studies of Today since 1999, Newmatch has based the majority ofits am@OF £ Odzf  GA2y & 2y ¢2RF&Qa WFSHic
AYGSNIASGE FYR O2NNBaALRYRSYyd NBLER2NIA ¢gKAOK | O02dzyd F2NJ F LILINBEAY
12 See, for example: http://newsvatch.co.uk/wpcontent/uploads/2015/07/TodayProgrammeSurveySummer20061. pdf

p.24

13 http://www.bbc.co.uk/mediacentre/latestnews/2016/todaprogrammebusinesseditor



had written to Director General Tony Hall demanding that the appointment be suspended

becauseil KS 220 RSAONALIIAZ2Y KIFIR FailSR F2NJ WI &A1Aff
a1 AdndaaNa >h Q/ 2 y y@BevibusbroadBastiyigexperience.The Telegraph reported

GKFG GKS ySéa RAGAAAZY gl a Ay W2 LIogwsheD2t G | &
James Harding the latest being the new Today programme business presenter Dominic

hQ/ 2y St t

1.3 Methodology and Approach

hy Hn WdzyS HnmcI GKS RFE& FTFGSNI 6KS NB-FSNBYRdzY
watch embarked on a sixonth monitoring project focusing specifically on the Today

t NEINF YYSQE RSRAOLF G S@iven thed volyindedod referéhdudased f 2 (0 &
coverage elsewhere on Today during the survey interval, and the practical difficulty of defining

precisely and fairly woh might constitute a referendusd 8 SR WodzaAySaaQ 2N ¥
sequence and which might not, the focus was placed solely on the regulaifeniogd

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

hQ/ 2 yy S bfhis @aNdng y S

A % 4 A x

LG ¢2dZ R 068 SELISOGSR GKIFG dzy RSNJ GKS ../ Q& AYLN
vote, these slots would contain over this six month period a balanced-seas®n of opinion

both for and against Brexit, and about the prosisefor the postBrexit economy.

LG Aa y2d Of SINIFNRBY (GKS 2dziaARS gKI G GKS ../ Q:
¢la ¢6la y20SR F102@S Ay GKS LINBaa NBf&tisaS | 62 dzi
aSSy a Iy Wiusnsg Relvs. la Bal iéspetiin theylight of oveCalarter and

Public Purposeequirements on the BBC for impatrtiality, it would be expected that coverage

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

Newswatch therefore examined content during the shonths after the vote; probably the
most significant economic event since the 1975 referendyuto look at the Business News
approach towards editorial balance in covering the different strands of basimelated

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

14 https://www.theguardian.com/media/2016/may/02/bbauj-today-businesspresenterdominicoconneltsundaytimes-
externatapplicant

1s Among staff in the news division, there is open revolt as ever more senior jobs go to cronies of news chief James Harding
the latest being the new Today programme business préséiNJ 52 YAYA O hQ/ 2yy St f o

10



It is evident from the observations above by BBC figures that many believed that the business
community was strongly in favour of RemaBut equally, there were r@anisations such as
Economists for Brexiend Economists for Britajrwhich supported withdrawal (oat least

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

Although it is impossible to gauge how voluminous this support Was,I t  yOSQ 2y GKS

declared prime BBC business news programnthénwake of the referendum votshould

have reflected preBrexit opinion as well as concesabout the consequences of departure.

For the purposes of this survey, Business News itemssiiog on more general EU matters
were excluded from the data, and only packages focusing on issues directly relevant to Brexit

were codedw?

1.4 Airtimeand Number of Reports

All weekday editions of Today were monitored during thensonth survey perioq24 June;
22 December 2016), a total of 130 individymbgrammes All surveyed editiongeatured a
main Business Neweport in ¢ 2 R igstthalf hour but not all programmes featured the
shorter Business Updateln total, 326 individual Business Neseguences were monitored

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

Segment

Business News

6.006.30am

Business Update
7.00am7.30am

Business Update

8.30am9am

Total

Total editions

130

126

69

326

Slotsfeaturing Brexit coverage

114

69

25

208

% featuring Brexit coverage

87%

55%

36%

64%

Brexit CoverageAirtime

8h 49m 30s

2h 48m 30s

1h 1m 15s

12h 39m 15s

As the tabldllustrates Brexit discussion dominated the business agenda on Today during the
survey interval, with almost two thirds of Business News segnfeatsringsome discussion

of referendumrelated matters, amounting to approximately 30 minutes of coverage per
week. Thegraph shows the volumes of Brexdélated coverage for th@6 weeks after the

referendum

16 A full list of the membership of both groups, along with a new organis&mnomists for Free Trageesented in Appendix

VI

7WDSYSNIfQ 9! ad2NASa gSNB AYFNEBIdzSyd RdzNR yhZentrakKBankibteNDs S & =
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.

o dzii

Ay
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The highest volume was recorded in Week @24 ¢ 30 June) with almost 77 minute®f

‘I ||||I“|‘I|.
9

10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26

Brexitthemed coverage ithe week immediatehafter the referendum. Weekwo(1¢ 7 July)
featured the second highest volume, with 48 min 30 semiime across the various Business

slots.

Coverage leveluctuated over thenext 24 weeks, with anotable peakduringWeeks 1517

(30 Sepx; 20 Oct), wha topicsincludedthe Conservative Party Conference and comments by

Theresa May on the shape of Brexit;@d f f SR Wal N¥AGS3IFGSQ o6 RA &Lz
Tesco over product pricirfgllowing the fall in the value of the pouhavarnings from the EY

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

campaign to tempt British businesses to relocate to Paris.

The lowest level of referenduibhased coverage was recorded in the final week of the survey,
(16-22 December) where attention tued from Brexirelated matterso themes including as
the impact on the financial markets of the election of President Trwtomesticrail strikes,

and the proposed takeover of Sky by Rupert Murdoch.

1.5Speakers

Newswatch catalogued and analysed Blexitrelated contributions to the Business News

and Business Update during the-swonth survey intervalln total, 366 guests appeared in

12
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appearances (93%) were inteew sequences, and 27 were precorded soundbites (7%).

The speakers were categorised as to whether they spoke positively or negatively about the
NB T SNBY RdzY 2 dzi O2-Bfé&it fatudd, basedl sqliadely’ éhdhe tdaténis of each
individualcontribution. As the speaker categorisation process developed, clear subcategories

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

As the chart illustrate€§0 speakers (16.3%yere pro-Brexit or positive towards the prospects
for Britan outside the EU192 speakers (52.5%yere negative towards the referendum
result, or the economic outlook for Britaihl4 speakers (31.1%jave a neutral, factual or

mixed perspective.

A further point hereg discussed in more detail in subsequent sectiqris thatthere were

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

The full list of speakers and theindings is included at Appendix VII

Positive, Negative and Neutral Contributions

16.30%

31.10%

52.50%

= Positive = Negative = Neutral

Listeners to the three business slots were thus dkieze times more likelyto hear a negative
perspective on Brexit than a positive opinion during the survey, andiésathan one in six

guestsgave a wholly positive contribution.

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

weeks.

13



Postive, Negative and Neutral Speaker Distribution by Week
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As the charillustrates the greatest imbalances were recorded in Week 4-(2% July), in

which all nine invited guests provided a negative outlonkhe referendum, and no speakers

offered either a positive or neutral viewpoint, and Week 22 (184 November), which

featured 11 negative contributions and five neutral contributions, but no guests making
positive counterarguments for BrexiParity béween positive and negative sentiment was

only achieved once, during Week BD(Sep; 6 Octobe}, and no individual week saw more

positive contributions than negative.

This was a huge and very obvious imbalance. The inequality emerged dramaticallficst the
day of the survey period and persisted throughout, with the exception of Week 13. There was

clearly no effort to seek parity.

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

editors saw their role primdsi to bring to the fordo an extraordinary extentegative opinion

about Brexit. They seemingly believedor whatever reasorg that they had no obligation

under impartiality requirements to includat the same levea range of voices who spoke

positively about withdrawal.

¢ KI QG

were, in K S

equation

¢ 2 dzf R

.1 Qa

SRA (2 NI facrediblapaik & yhe busingss SewF SOl >

adzZa3asadz |

l.:.l

tSkad

a

1
1

3 810 9 4 7 10 9 4 12 6 4 11 6 5 6 2

L2aaAroAfAGes

(discussed earlier) proposed by former director general Mark Thom@&gporters of Brexit

14

e



Apossibility hereh & G KIF G dzyRSNJ G KS ../ Qa 2¢y NlzZ Sa 27F Wi

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

If this is the casehe 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 contzed 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 sidé either Leave or Remain, with a smaller
number saying they were undecided or offering neutral contributiafostreferendum, the
positions of some contributors became more difficult to define. This was exacerbated by the

prevalence of nofpoliticians in the sample, and those offering mixed perspectives.

Each speaker was coded primarily in terms of tatent 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 rBor Fdzf t & (KS F2dzy Rl iA2ya 2

particular opinion

This section now moves tmesideration of what was said by various guestsestablish the

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

prospects and contains analysis of the approaelrt Twolooks at the full range of positive
2LAYA2YS YR Fala AT GKAA Wo ASGumpid8nalgisofi KS yS3lt i
some of the mairsequences of Business News containing negative pointpendpd What

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

Overall, negative perspectives were dominant during the survey interval, and cemral
NBOdNNBY (@ NBFSNBYyOSa (2 WdyOSNIIAyGeaQe LyOof dRA
G2NRQ ¢ & dza SR -related distussios. Aot allyspeakdtSviha ised the terms

were automatically coded as being negative towards Brexit because séiered mixed or

18See, forexample, News | 1 OK Q& | y I f & 33A0a8S [20F LINPRIANG YMYOR3S bd®ywRSNIiF { Sy RdzZNAy 3 GKS
referendum guidelines were in operation.

15
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positive context, in that it was linked to opportunities for business.

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.

hy S Bldgative NI 3 Y I, (iniwdidhQhe contributors, thagh plainly strongly against

Brexit, did not want to talk down too much the prospects in the gBgxit landscapeThus

{AN) £+AyOS /IFoftST Ay KAAa FLILISFENIyOSs GFt{1SR d
YIydzFl OGdzNBENE X 0dzi &0 NS Ra BN 1S XSS 00 f EUSYR KX 2 yAll

single market) to ensure the continuihgalth d the sector

¢tKS ySEG OF (832 NFrrefidtichs odH&Y Y RB & A (H gelfenbakled®dzS 4 ( a

by Business News presenteysvho were searchingvery sign to glean further evidence of
postreferendum collapse. An early example here was whgnr OS R g A G K W& dzZNLINR & S Q
figures from houséuilder Persimmorg an economic analyst, aided by presenter Dominic

hQ/ 2yyStft I T2 dzy Rthduptikwadian @dratNb | 42y a ¢ Ke

The third categorys | & BoktBrexitPWishLisQ Ay @KA OK O2ydpgdid 6 dzi 2 N&
usually encouraged by programme presentetiat being out of the EU could be survivable,

but only if key elements of the EU, sucta | 00S&aa (2 GKS aAiay3atsS YINJSi
arrangements, and the free movement of people were maintairi&iiime examples on this

FNRY(G 6SNB 6KSYy 52YAYAO hQ/2yyStft FaiSR Y @7
(including the London Mayor Sgd<han) if they neestl free movement of people to survive.

All said they did.

why p ! dz3dzadz [f28R 52FNXIY FNBY ¢NI} @GSt SE alFARZ W, Sa A6Q&a dzy OSNJ
be quite a galvanising 2 NDOS ®Q l'YR 2y un {SLIXISYoSNI[e&fly alaidSNX¥YIy FTNBY 2KAG
AYGUNRBRdzOAY3 + GAYS 2F dzy OSNIFAydes o6dzi Ffaz2 lye 1s/R 2F SyidNBLN

2L NI dzyAledQ



Negative PragmatismWPRSALIAGS . NBEAGKQ

Many Remain campaigners arttieir supporters who were adjusting to the new political

reality now appeared tcadvocatea more pragmati@approacheo. On 27June, 6r example, Sir

Mike Rakea former chairman of the CBI, currectiairman of BT and prominent member of

Britain Stronger in Europeafter first maintainingthat the economic outlook remained dire

¢ claimed that80c90% of busine&a KIF R alLl2 1Sy WOSNE Of SI NI & 062
TILOlaszr GKS SO2y2YAO NBIFfAGASAE 2F GKAAZ | o2dzi 0l
I A4 Wy S3l GAGS thatké didYnotithink tHa® busiress would spearhead a

campaign for a second referendum, atiten suggested that individual businesses would

jdzAa O1f & 3IStG 20SNJ GKS waSyasS 2F akK201Q YR g2N]

positionz1

Similarly, former Liberal DemarVince CabléL3/7), after first stressing posBrexit general
economic Wdzy O S NJi IpredjciioBsronicaf @d aerospaceompanies that their future
in the UK was at rislalsospoke abouthe need toprotect UK companies from being taken

over, andput a case for a lonterm industrial strategy to give confidence.

Inthe sameveirf  RAlj YKIFYy>S al@2N 2F [ 2saRtBiytapedple A R 2y H
gK2 OFYLIAIYSR F2N) dza G2 tSI@gS GKS 9!z L gla |
the EU, if you are somebody who is in favour of Brexit, and you want to be on the right side of

KAAG2NEZ AGQaA Ay @2dz2NJ AYyGSNBad G2 YI1S adaNB GF
YSSR 2dzNJ O2dzy iNE yR [2YR2Yy (G2 Ff2d2NAaAK |yR (K

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

were too much so, valuations could plummEtr example, Dame Carolyn McCtde CEO of
Easyjetwarnedwhen the referendum was callél K & . NBEA (G Wg2dzhirR RNA S
0N} @St FyR O2dzZ R KSNIfR | NBGdzNY (2AsihkS Rl &a ¢
vote approached3 Jum)the company warned & KIF R WO2y (iAy3aSyoOe LX I yac

Brexit vote, including forming a separate European busimesslon 1 Julyit was reported

20 It must be notedthat 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 four contributions between them that were all categorised as being positive towards Brexit.

21Elsewhere in the media, however, Sir Mike remained convinced of the negative effects of Brexit, and stood by the gloomy

pre-referendum predictions in an interviewwiKk G KS al Af 2y {dzyRIF& 2y ¢ WdzZ & adldadAy3as wWLG
Fact. This is going to be a shock to the system." http://www.dailymail.co.uk/money/markets/e3682508/BTChairman
Mike-Rakewarnsdevastatingconsequence8rexitwasnt-Project-FearProjectFact.html

22 http://www.thesundaytimes.co.uk/sto/news/uk_news/article1668200.ece

23 http://lwww.ibtimes.co.uk/eureferendumeasyjethascontingencyplansplace casebrexit-1565072
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that the company was planning to move its headquarters to continental EuoBet by July
21 when she appeared on Business Nébane Carolyadopted a different tune. Sheoted
that two or threeother airlines had said they we going to pull out of the UK as a result of
the referendum, butnot Easyjet. This, she claimed was because her compang k&dng
balance sheetwasa strong airlineand would continueto grow in the UK andiake the
2L NI dzy AGASEaDPQ

Another examplaevason 19 AugusivhenMike Laven, CEO thfe currency exchangeompany

Currency Clouwvas asked about prospects for his company. He first pointed to the positive,
a0FdAy3 GKSNB KIFIR 0SSy y2 WYIF22NJ RA&ANHzZLIGIA2Z2Y
be buying and selling, and would stited (for example)o send money to their motheBut

then came the Brexitelated negativity He claimedthat Britain was in a massive period of
uncertainty, andvarned therewere now# lot of thing€he had toaddress that three months

ago he didhot have to talk aboutHe said he had to spend a loft time with employees and

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

maintainedthiss & | YIF 22NJ RAGSNEA2Y 2F. 0KS O2YLJ ye&Qa

Predictons; WR22Y A& NRdzyR G4KS O2NYySNRH

The second significantategay in this sectionwere those geakers whostuck to pre

NBE ¥ SNB Yy RdzY Lébdadric QabiEwsr whenForesénted with evidence to the
contrary,and refused to accept thatheir negativityhad been incorrect or overplaye&uch
guestswere regularly selectetb appear on Business News in preferencehose with a
positive outlook The discussion which follows selects some of the key examples, but the

running log of negative interviewat AppendixIl containsa more complete list.

A Business Update on 23 August led watiprereferendumsoundbite from George Osborne

0z

(

Wdza i t221 Fd GKS LS2LX S G20Ay3a 6AGK GKSANI 2¢

investors in Britain, all around the world, you know, sterling is falling, manegming
2dz0 2F 2dzNJ a0201 VYIFINJ]SGZ erRvuwWeingdtleitr o6 A 3

02

62N] T2NOSs 282dz2QFS F20G 6A3 LINPLISNI& RSOSt 2180
32dz2QFS 3F20 aYFEf O0dzaAy KRS AGYNNNEGRR NYGAYER &

Conservative Chancellor, this is real money out there in the real world and this is the
irreversible decision we face next Thursddywe walk through the door, quit the EU
taxes will go up, public spending will be cut and will be living with theeguences for
years to come.

24 https://www.ft.com/content/e49568323f87-11e6-9f2¢-36b487ebd80a
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Presenter5 2 YA YA O loperie@ yn/ Bhiatf first appeared an optimistic notele
mentionedL)2 A A G A @S NB A dz (a F-bder, Pesighriohterny, &lded:0 A 33S a0 K

Xthe Bank of England and most independent forecadterge been very gloomy, but it

seems that consumers are not really following the script.
His guest, howeveGSarah Hewin, chief economist for Europe from Standard Charteaed
dashedany idea of resilient consumer demar8he maintained instead that w & W@ S NE
difficultCio tell what was going on within the econonandpointed(i 2 f ¥ 2 F poatdzNIIS e & Q
Brexit thatforecasta® A 3 O2f f | LJAS Ay O2yFTARSYOS thedaNJ O2 y & dzY
noted that a lot of the spending data was affected bg theather, andsaid it would be the
autumn before anything reliable emerged@.a | S Ay Qa O2 y liskdemmhing 2y (& LIA -

negativity of the majority ofuestcontributors

On15 September, Charlie Mayfield, chairman of the John Lewis Partnesigipipared on the

programme to talk about simonthly results. Presentddominich Q/ 2 yask&lifatbout his

pre-vote predictions ol TA @3S &SI NE 2 Tin egpénse? M Mayfieldaaplyr 2 A £ Q
laughed and sailis companyhadnot seenany negative impaatf the vote, and did not now

expect anyalthoughhe then added that the fall of sterling could lead to some unpredictable
inflationary pressurea NJ h Q/ 2y ySff RAR y2i OKIFIffSy3aS KAY®D

Manyshortterm negativeforecastsvererapidlyproved incorrectbut Business Newseemed

markedly lacking in curiosity about thiSn June 27David Tinsleythe UK economist at UBS

predicted that UK interest rates could fall to zero, with all the attendant misery. Three days
later (30 Junehis prediction was putb§ 2 YAYA O hQ/ 2yyStf G2 tNRFSaaz
Monetary Poilcy Committee (MPQhember. The following day, 1 Julg, NJ h Q/ Sateq’ St f

0 K ICity ecénomistbelieved that interest rates would be at zero byK NA& & ( Ynot&dQ > | Yy R

this again later in thenorning Then @ 5 JulyMr h Q/ 2 yask&i{Sarah Hewiof Standard

| K NISNBER gKSGKSNI AyGiSNBad NI aGdSa O2dZ R 6S WIff
a NJ h Q/ piythg &fné point to Nandini Ramakrishnan of JP Margan

On 4 August, the Bardf England made a decision to cut interest rates from 0.5% to 0.25%
OntheF 2t f 26 Ay 3 Y2 NY A Y-ihQraseritdNBoBE Kaling As&eH Andréw Wilson
of Goldman Sachs about the potential for further clis Wilson predicted that interest rates
wouldfall to W @Mz 2 Na& distussip®a3 August, Dominib Q/ 2 uyhgestddhat

most people were expeing a further cut by the endf the year.
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Despite these repeated predictions,second interest rate cudid not materialise, primarily
(commentators said) because of resili@mnsumer spending and the lack of any skertn
W, NBEAG aK201Q RAAOSNYyAotS Ay 2GKSNI SO2y2YAO0 A

It must be noted thaBusiness Newisicluded a few different perspectives on this issue. For
example,Richad Jeffrey from Cazenové27/6), saidk S RARYy Qi GKAyYyl S@Sy GKS
gra 6l NNIYGSR Fa GKSNB gl ayQi thery(3uEaiatha y F2 NY | G A
Bank of England decision to cut rates from 0.5% to 0.25% was starting to looksinghga

contentious. But suclcounterviews were heavily outweighedby other opinion from

intervieweesand presenters Both seemed totally lockeih the narrative ofa W LIBeexit

aK201Q Sail o ftup bk rRferdngum WHileéSpederBdrsiRere determined to

convey that a second interest rateut seemed to be on the cardsy the end of the year

because of faltering economy.

Another negativeeconomic predictiorpushed by Business Newsrned out to be wrong

within the space obnly hoursg with nothing done to correct thifRob Youngl7/8) suggested

that the publicationof Wdzf @ Q& o0Sy STFA G Of Mhe Yirstysdlid pfesedofizNS & 4 2 d
SO02y2YAO0 RFEGlF O2@SNAYy3 (K SHislgiedNIteptien Belf, dhieNJ G KS 9!
economistat PMO Global Asset Managememtplified this. HLINB R A O {tisRirsth&d § W
economic statistic post NBEA G QY ¢2dAZ R aK2g | dahatdvoudA &S Ay d
W O K Ithé Brilire mood music in the British economy, where people think, gosh, we really

F'NBE Ay MBdadd guastiatrorning, Grainne Gilmore from Knight Frank estate

agents alsomentioned continuingincertainty for the housing market

The figureswhen they were released, showed tlexactopposite The claimant count had

fallen by 8,600 in July, compared with expectations of a rise of 955@ut there was no

mention of this the following dayInstead the equivalent guest Michael Bell from JP dgan

¢ carried on with the negativity. He claimed (without challenge), tHat KS | ¥ S0O2y2Yeé s L
Brexit, has shown signs of meaningful slowdown, so both consumer and business confidence
KIS FIttSy NI f faedoulitoaithie 8sk &f Kdcdsdich id e UK ywas ndw2 A y U

elevated.

Another example of the editorial acceptance and exaggeration ofBostit pessimism came

2y hOlG20SNI HT® 52YAYAO hQ/2yyStf 2LSYSR G4KS as$s

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

0.3% and 0.4%. The upbeat tone soon evaporated, however. His Ra@stNewtorSmith,

chief economist at the CBtommented that her organisation wgwedicting the lower

estimate 0f0.3%and added tlt this figurewa® Wi Saa GKFy KFfF GKS ANRg
inQ20a NJ h Q/ czayhgt Shéinfquestioning her pessimisnemphasised th€.7% forecast

from the previous quarter, paving the way for more negativity from his gidstNewton

SmithSt 62N G§SR GKIF G A ythe 8léWSown hatl Ben bfodbéskdy I G A2y =
particularly in manufacturing, and despite stronger growth in consumer services and retails
alFfSazy WLI NGAOdzZ NI & Ay o0dzZAAYS&aa loftResadNE FSaaa2
of fog of uncertainty around our relationship with the EU and what the world will look like

2y0S 6S €SI PS GKS 9dzNRBLISIY | YARHI AMIKAKNANG/ By ¢ 4
did not challenge her downbeat assessmdnstead he wndered whether this would mean

another interest rate cut would be necessais 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 thews of a relentlessly arfrexit organisation,

rather than a supporter of withdrawal.

When the figures were published later that morning, d&lSsaid that it estimated Q3 GDP
growth at 0.86¢ YdzOK 06 S G (G SNJ ( K I¢yand /raditally ettdrdfas théOM% & Y
forecast bythe Bank of England in August.

In fact, by DecembeR016 the ONSupgraded theQ3 figure to 0.6% whereas tiig2 figure of
not: YSYGA2y SR 0 &s aspulvid firthed CBI aehadivfyyh&d béen lowered
to 0.6%26TheCB QA |yl fte&aia ¢rla (Kdza dziGSNIe gNRy3

The Q3 GDP figuresvere exactlydouble Ms Newto{ YA 1 KQa LINBRAOGAZ2Y S | YR
material difference in the headline figisdetween Q2 and Q3 2016, whichrather than

LI2 Ay (A y-3NB £ A Guskbived 3 ang@hing, 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, washarply at odds with the recession predicted regularly on the Business

News ¢ KS 42 NRA2WNBE Olad  YSYiA2Yy SR 2 y-moote su@e® O a8 A2y a

interval ¢ KS ¥ OiG GKIG GKS 'Y S02y2Yé 414& SELIYRAYS
.NBEAG @238SQ g1 a y2i YSyiArAzySR G I ff

26 https://mninews.marketnews.com/content/lanalysisg3-gdp-revisedservicesg2-revisedlower
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Did Business News seek to correct the impression they hadaogly conveyed? Norhe

morning following Ms Newtor{ YA (1 KQa&a | 28]0&dbétbugitess presenter Katie

Prescottdid notel KI & WG KS D5t FAIdzZNB& KIR 0SSButWTl NJ 685
the interview that followed she made no effort to expand on this. She obsetwesiaker

Nusseibeh of Hermes Investment Management that some newspapers had claimed that
wSO02y2YAaida -K2R3ISKBYI RBSMssaberEat anPthilg positize in

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

Katie Prescott)He intonedii K i G KS SFFSO0Ga 2F . NBEAG 6SNB 32
FYR GKS@ NB FfNBFRe (KSNBIZ &25dz I RRSRE {WLAIML &K X
AaX 2N 6KSGKSNI AG Aa O0FR 2N y20x @&2dz 2dzad KI @S

These examples raise two fundamental questions: first, why did Business News continue to
feature disproportionately guests whose economic forecasese demondrated repeatedly

to be incorrect and then allow them airtime to make further negative predictipmghile
steadfastly ignoring for most of the periagiests who believed the opposite? Second, why
were these new, longeterm predictions so often taken dace value and not adequately
challenged?It seemed that Business News continued to give blind credence to economic so
Ol t £ SR ¢WeSptd adSriduallygrowing evidence that they were wrong.

It raises the issue: which side in the referendumdelia@ dzft R 6 S NBIF NRSR | a GKI
It 28y QK

Brexit WisHList the single market, free movement and passporting

As the survey progresseit,became clear that another common thenggoushed mainly by

guests who werdormer Remainersand representatives of big financial institutions in The

City, as well as the Business News presenters themselwes the needo continuecoreEU

requirements such as thdree movement of people, @0Saa G2 GKS WaAay3atsS v
transitional agreemergprotecting them), and finally, scalledpassporting rights for financial

servicesThese guests were part of a business community movement who lalebging the

governmentfor what they termed aba 2 ¥4 Q .. NBEA G RS ¢

2¢KS hb{ Q&8 GKANR NBJA&AZ2Y 2F D5t Ay 6KAOK vHu gl 3 NBOAASR R246y 4
published on Friday 23 December, a day after the survey ended.



Passporting(the rights of a firm regitered in the European Economic Area to do business in
any othermember state without setting up a subsidigryas raisedhe morning after the
referendum Karen Alney, Head of Thematic Equities for UBS InvestmentiBantified asa
negative issue that it was not known whethgassporting rights wouldontinue toexistin

the wake of the Leave vot&hewarned that these would have to be negotiated from Brussels,
and that althoughthere wouldnot be a wholesale moving of operationie the continent,
larger operations would be set U6 A (i inbother BUcaufdries She was not challenged

about her views.

CA@S RIEe&a fFGSN) O0nHdkcUOI 5 20ppyrterCGerar@ Lydngy St £ = A
4dzA3SaiGSR GKIG LI AAaWANBAYRYSINE G KKE WEROT XA WEBI Re
wasupF2NJ INI 64 WIYRNB Fog I KEZARA LIEBy&aTaS (GKz2dzal yR
Gerard Lyons discounted this strongly, saying it was a matter that could be negotiated
favourably, and spelled outh detail how. This, it should be noted, was one of only two

occasions when guests suggested that peBtexit, passporting would not be an issidr

h Q/ 2 digtchallengdir Lyonsas he made his points, but equally, Business News never
subsequentlyraised the subjecin a positive light; instead it wgzrojected only asa 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 oérBhg. She responded
pessimisticallyfirst noting that trade terms podBrexit had not yet been negotiated, and then
added:

XAF 82dzQNB | FAYIFYyOALt &aSNWAOSa O
tte al e K

2YLIl yez F2
a2 &2dz OFLyQd Fdzi2Yl GAOI 0K

0 GKS& gA
Her remark went unchallenge@owards the end of the month (29/8,2 YA YA O fiw/ 2y y St f =
notingthat Lloyds was»ing 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

Wgei 60S | YI &aA ZSNIKMQ/ dilyiof QidHéSge Mer. Thie follpwing week

(5/8), Andrew Wilson, in a sequence in which he outlined continuing-Prestit gloom,
FaaSNISR GKIG dzyGAf GKS NHzZ Sa | MEJzDRY L6 534 Y2 RB R

28 The other occasiowas on August 17, when the CEO of the Admiral insur@mep 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 CECQth&f companyCurrency Cloud wdther changes in
LI 3aLR2NIAY3I ¢g2ddZ R | FFSOG KAa odzaAySaad 1S NBLX
LINR 6.t SYQ

On 4/11, Alan Higgins of Coultts, in the streangeferallyadversarial negativguestioning

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 theirinternat2 y I £ | v Ay [2YR2Y 6KSy o0l OO2NRAY:
LIS2LX S INB GFElAy3 Fo2dzi olyla YR FAYlFIYOALFf ¢
vital that the City still had access to passporting (and the single makktstPrescotdid not

ch- £ £t SyaS KAY 2y (KA&asz odzi alFAR airvyLXe GKIFIG Al @
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 ungeyfali @ WF2 NJ | G f S
I RSOFRSQ 20SNJ] Aas®BRSE yaAd20 @Dy D gAMISHE RLIZ KT iy A®A &
AYLRNIFYGQ F2N GKS /AGeéX YR RAR y2G OKIFtfSy3as

Overall, therefore, despite Gerard Lyons prescription for how passportifig beudealt with,
Business News and its guests treated the issue throughout the survey period as a significant

problem.

t SNOSAQOSR AadadsSa ¢gAGK GKS 9} 0a FINBS Y2@0SYSyd R

28 JuneMatteus Vissman, President of TB&rman Automotive Industry Associaticaaid it

wasthe bitter pill the Brexiteers hdito accept The following daymarkets analyst Brenda

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

goods in order to continuthe status quaand then questioned whether the status quo could

continue Brenda Kelly, an independent market analyst (also 29/6) warned that free
Y2@3SYSyid 2F LIS2LXS glFa SaaSydialf ¥F.28BMvankS / Ade o
Beurden, chief eacutive of Royal Dutch Shell (1/7), again without challenge, said that free
movementshould still apply post NSEAG® aNJ hQ/ 2yyStt |a]lSR 6KSGK
Y2@SYSyi(izs O2YLIl ye& 2LISNIGA2ya g2dz R WAYSOAGLIOf &
(thoughadding thathisO2 YLJ- y& ¢2dz R & dz2NBA PGS0 hy MMKYI 52V
the chairman of RollRoyceAerospace that their continental operations would suffer if they

did not have free movement. He agredames Rosené¢i2/8), a trade lawyefrom New York
suggestedguestioned whether free trade and free movement of people could continue to

exist. lan Brinkley, from the Chartered Institute of Personnel and Development (15/8) was

24



asked by Rob Young how the ending of free movement would infpesthesses. He replied
that there would have to be increased investment in training atedb suggestethat 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 occaSiars.

Septembera full edition of the main Business News segme&asdevotedto issues central

tothed S GKSYS&azZ 20KSNBAAS ( Sae)pbtefacedids bnS@BraxiiSt & Wa 2
themerunning allacross BBC News that day. The sequence underlined that Business News

seemed to be advocating that these were essenirakhe Brexit process

52YAYAO hQ/2yyStt AYyGSNBWASESR GKNBS aLISF{SNaZ
bStazysz OKFEANXIY 2F [f28RQa 2F [2YR2y> YR {I
Investment managemenMr Evansatfter first observing theBrexit wasot the outcome that

the City wanted, nevertheless said it was facing the future with optimiisstead of exploring

the latter point,a NJ h Q A qhigstiorévhy hecould be so optimistic when passporting and
euroclearing were so important G KS / AGeé 2F [2yR2y>X &GFGAy3 WA
FyR Fff GKI G 0dzaA yr&poadedatfattie Cily fanié®tide dityle mdtke® O v &

but that hewasconfidentthat common sens&ould prevail with a solution that included it.

a NJ h @ellagkg¢d what Mr #ans had been hearing from th@@rnment about passporting

and if he was also trying to safeguard free movemevit.Evanssaid theywereworking hard

at communicating their messageto government, wio, he believed, understood the
importance of the Cityl SNB>X 52YAYAO hQ/2yyStt OKIFffSyaSR Gf
YR GKSYy 62NJ SR 6A0GK KAY (2 SELX2NB gKé | waz¥

John Nelson oLloydsassertedin the next interviewthat access to the sgie marketwas

important, as it accourd for around 11% ol loydsbusinessHe asserted:

Xaccess 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 finaaciates
industry.
Mr Nelson continued thathere was a substantial investment in London from overseas,
including EU organisations, and that all these organisations had the same interests as Lloyds,
including wantingpassporting rights and freedom of access in the mark&igesponseMr
h Q/ 2 YhsSved
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Xe2dzQ@S 2dzali adiNBaaSR K2g AYLRNIEgbuld 9 dzZNP LIS .
[f28RQa 2F [2YyR2y TodaNJi2KYXS [f 28 R&a 2F CNI

Mr Evangepliedthat Lloydswasa global company, and without access to the single market

itwouldnoty SOSaal NAfte oS [f28Ra GKIF{G odeteédaR, & dzF FSNI

52YAYAO hQ/2yyStt 62NJSR 6AGK KAa 3IFdzSad G2 | YL

a NJ maell fhallyasked Saker Nusseibeh if fund managers like him needed passporting to

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

negotiations on that proved difficult would mean moving some operations ontaamland

9dNRB LIS® 52YAYAO hQ/2yyStf AydSNNHANW SR w2 § | f

QX

and pointed out that without an EE®tyle agreement then some operations could be moved

to mainland Europe

This extended sequencwas a postBrexit wid-list for City representatives who had

supported Remair with no counterargumentsa NJ h Q/ 2 yy St f QsftQlE LIVRB/ OK &

adversarialguestioningg he seemed to want to elicit particular responsas each of these

core issueslt emphasised that the pitive views about (for example passporting)Gerard

LyonsKI R 6SSy G2d0ltf& AIYy2NBR Ay O kbtedaRfacti 2 NAF £ S
that if passporting and eur®f S NAy 3 gSNB (G2 323 WYItift (K2aS g2
32 (220Q

52YAYAO hQ/ 2y Yy $drsued theperceiged préblenysiof thedeimdvementof
peopleheavily during a sequence fromLandonTechindustryevent hosted in New York by
[ 2YR2Y al @2NE { | RA lalking Kol ayrangeaoNdudst&fertey 16 Sréef

movement three times

f He asserted first (without qualification):W2yS 2F GKS FFGGNF OlA2ya K
movement of people, that great talent pool, if Brexit was to endanger that would it
0S I GKNBIG G2 GKFG Ay@SadySyidkaQrT

1 Next, ina soft, leading question that seemed designed to elicit a particular response:
WL adzllll2asS AdQa atAakdaGte SRIAYy3I 2dzi Ayidz2 (K
of people, would that mean thdgtech companyBhazam for example might not invest
asmuk AY [2YR2Yy | & AlG R2S8S& Ay bSsé , 2Nl KQT

T ¢KANRI Ay (GKS &dzYYINEB 2F F+y AYGNRRAZOGAZ2Y |
YyS3A2GA1FG2NR KIFI@S (G2 {1SSLI AY YAYR K2g AYLRNI

26



This sequence formed the basis of a later interviewhv8adiq Khan himselin whichthe
freedom of movement issue was centtal a NJ h Q/ 2 that hé US invdstbrs 1 Rad
spoken to hacemphasised thafree movement of labouwasl 6 42 f dzi St & @GAdGFf F2N

status as a tech hub

52YAYAO hspdysdgiyiiriatitudBsktowards free movement in an interview (21/11)

pegged on the CBI annual conferemdgéh Carolyn Fairbairdirectorgeneralof the CBIDays

before the referendum voteshehad published a newspaper artideadline® W[ S @Ay 3 (1 K S
9! {Ay3fS al N]SG 2 2 dzol Nd & Ql aBlEABif flbein®odemang NJ [ 2y R2
of labour wasa pre-requisite for innovation This gavéMs Fairbairn free rein to outline how

the UK had been a magnet for talent, and this was one of the reasdas G ¢S | NB |  WKd
creative economyJnder further soft questioning, she added tifete movement was vital

to attract skilled people from around the worlla NJ h Q/ 2yy St f A1 SR AT &K
immigration points systemMs Fairbairn said there were mels$ that could be workedut

skilled labour would be hugely importar6. 2 YAYA O hQ/ 2yyStf F2ff26SR
guestion about themportance of thesingle marketMs Fairburn presented with an open

goal, stressedhe importance of barriefree accesso the single marketLaterin the same

programme,a NJ h Q/ igtefye®dd fPaul Drechsler, President of the .G calledfor

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

The space given over to speakers shariogramon cause,ambinedwith these blatantlysoft
guestions from the Business News presenters meant asithed and skewed consensus was
establishedpften with no alternative viewpointsSpecialist sequences suctBasiness News
whichNB f & K SelkpgritMoidessBoylldelsure impartiality by ensing that a range of
attitudes, viewpoints and predictions aiecluded. In this respect, the Newgatch analysis

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

PositiveContributions

The role and treatment of mitive sakers is considered fully in Part Tt it isimportant

to include some general observations at this stage about them.

29 http://lwww.standard.co.uk/comment/comment/caroly#airbairn-leavingthe-eu-singlemarketwould-be-a-disasterfor-
londona3277281.html
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The headline figure is th&0 out of 366speakers were coded as posititevards Brexit, or
the postreferendum economic outlook for the URhey appeared in the Business News slots
in 52 interview sequencegdgrom a total of 339and 8 prerecorded soundbitegfrom a total

of 27)during the 26 week survey.

Overall Brexitpostive contributors were proportionally more likely to appear in the form of
short, prerecorded soundbites: 30%f soundbitescame from those who spoke favourably
about Brexii; double what would have been expected given the stark inequality indheme

of pro- and antiBrexit contributors overall.

Newswatch has given the benefit of the doubt@overnmenfigures TheresMay and Phillip
Hammond and categorisethem as positive, because they supported Remain during the
referendum campaignit emerged during the survey they were moving tBeexit process

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

Six separate contributiond0%of the total) came from a single speaker, Richard Jeffrey from

Cazenwe Capital

There were liree vox pop interviewees ithe report from Sunderland on 8 Julyhese were

obviously heavily edited sequences K S NB I a2y a T2 Nlha thefdiieyed W2 dzii Q
LIS2LX S 2y GKSANI AaGdNBSUG Wi better thah whag diSowa y Q | Y R
LIS 2 LI S TheNBBe® dwvereput in the W. NBIEAKGABSQ OFiS3azNesz S$g$

contributors madeno clear business or economic argument

A question here is whether Business News included the vox pop®ftiiecontributionsof
their kind) to show how bigoted prBrexit opinion wasSunderlandg with 82,000 people
(61%) @ 2 ( A Yy JsurdihPhddip&ople who voted for Brexit for much more positive reasons

that were relevant to the business slot

The following section showthat wellkk NBEdzSR Yy R | NUGAOdzZ F6S LRAAGAD

future outside of the European Uniamasscarcer than the headline figures suggest.

¢ KS& 6SNB 2dzEGI LI2PASR 6AGK | F2dNIK @2E LIRL) 4aLISF]1SN 6K2 &aFAR &K
SOHSNBEGIKAYIQZ YR gAaKSR LIKNIGEe aKS KIR WiK2dAKG Fo2dzi Al LINE
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PART TWO

Overall analysis:

The previous sections have established that in the survey period, Busipess &k 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 theRBrestit economy.

¢KS LINPINIYYSQa SRA G2 NX balancelbechuidePtihele Kverd feit A T A SR

challenges to the overriding negativity, and courb@inionwas heavily in the minority.

Clearly, many in the business community were opposed to Brekitre the referendunmand
remained deeply suspicious about it after June 23. But given the vote in favour of Bligxit,

astonishing that Business News did not include the views of mor@mxit figures, or work

to _explore its potential and impact from a greater range ofim@gative or optimistic

perspectives

Other analysisontained in the appendicefiustrates thefull depth of the editorial failure.

The first group outlingnegativityrelated issues:

1 A running summary notes log (Appendix I) of all negative itemsdertwune 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.

1 A more detailed analysis (Appendl® covering the whole six months detailing the
features demed to be outstandingly negative, and illustrating the varied range and
types of the sustained negative opinion that were expressed. There are 75 items.

1 The third element of negativity (Appendix Ill) is an analysis of the Business News
introductions. Othe 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 ngative treatment into contextthe survey has alstisted and
analysed in similar ways content that wassitivetowards Brexit, or posBrexit prospects.
These appendiceadd RS Af | yR aKI RS (2 4KBERKSOBRt AYS OF (S

1 Inthis framework, Apendix IV is a running log of ALL positiveBrexit 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 thdrelatively rare) clearly positive points made by Business News
presenters.

1 Appendix Vdistils 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 postJure 23 prospects and events; and b) were expressions of optimism by

supporters of withdrawal from the European Union.

An important point already foreshadowed is thatthough there are 6Qpositivecoded
contributions not all of them are obviously and stroggro-Brexit. Thereare many shades of
opinion ranging from fulblooded 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, orcould, in the longer term, lead to new trade deals. In the overall classification
2F WL a aviatthhasQhusbedrad n the side of caution. Some of these contributions
FNE Y2NB vy SN Bt dyShamtiziabgcly @re 29 contributionshils in the
QRS TAYAIGS T only3IBeguencds ABeQe alsdBry 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 Brexihough half of these were strongly
challenged by presentersa treatment not meted out to any Remaingr3he 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 bilisf of summary points from the
negative running log illustrateat a glance the ovearching welter of pessimism that was

marshalled by Business News.

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

the UK from theEUand was now at risk

June 26Aneconomist warned of the UK sinking into recession and losing its positive current
credit rating. This was followed by fears from the Institute of Diredtoss2 dzi I WONA aA a QY

on recruitment, job losses and falling investment.

June 29: Gerard Lyons, a Leave supporter, saidBresit prospects were goaglbut against
this a market analyst immediately warned that losing free movement provisionsiviithe

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 seChistyas

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 apassporting.

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 boR &LJ321SaYly 6K2 g1 NYSR 2F WIANBI G
Y2ySeQ o0ySOSNI ARSYGATASR a 6SAy3 FNBY 'Y Gl EL

July 13: Another member of the MPC warned of uncertainty over the next two years, followed
by a warning that the overseagquisition 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 posBrexit report from Deloitte among finance directors showed they were now 75%

less optimistic about the economy

July 25: The fall in the pound peBtexit could hit the bid for SAB Miller by ABI. The G20 group
were warning of posBrexit negative consequences, as were Ryanair, which could relocate

outside the UK.

July 27: Busirss presenter Simon Jack warned that some {&Brsiit 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 Millerdealco8ld 2 FF 6 SOl dzAaS 2F . NBEA (X
AL YYSNIAY (GKS g2NJaQoe 'y Fyltéad LINSBRAOGSR Y2
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#n Pphefie was a
warning, linked to results from Next, of a downturn in consumer spendingeport from

NIESR warned of a-&HD chance of a recession.

August 18: The reason that the FTSE 100 was holding was solely that investors had nowhere
elsetoputttSANJ Y2y Sead LG ¢l a aAdzZ33SaiSRclHyKR G0 KIKYS NBI
RFe 2F O0KFNRUOU NBO|2yAYy3aQ®

August 19: The hitherto fagfrowing tech sector could be hit the ending of free movement of

people and could lead to uncertainty.

August 22: An angét agreed with an article in the Financial Times that suggested
infrastructure investment in the UK was falling because of Brexit. She declared there were
WKdzZAS Y2dzyiaQ 2F dzyOSNIlFAydéod

This vividly showsrange of negativity about Brexia torrent of major deals cancelled,

oF:

Wdzy OSNI FAyiGeQ R2YAYIlIGAYy3a GKS SO02y2YAO K2NRIT 2y T

up of investment, the threat of a collapse of consumer confidence and rising inflajain,
losses, and worse. Throughout, as was noted Ha previous section, the presenters

accentuated the negative andostlydiscounted 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 indicatds,abut 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 assuroptiappeared 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 limitecctverage

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 idrawal, 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 whythe context of the full

picture ¢ negativity swamped Business Newanalysis 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 spectrunfjrmere
supporters of BrexitThis is gidenced, for example, by the organisation Economists for
Britain, which listed 30 prominent supporters on its administrative board, and a second
grouping, Economists for Brexit (subsequentlyneaned Economists for Free Trade), which
lists among its admistration 20 luminaries from the business warltis striking that from
these bodies, only two figuresGerard Lyons and Andrew Lilicappearedon Business News.
Between them, they made four contributions. Also almost completely missing from
appearanes were the signatories of a letter from 300 business leaders who wrote to the Daily
Telegraph on May 15 in support of Brexit. The list of leading business luminaries who

supported Brexit is included &ppendix VI.

Moving to the overall Newsvatch anaysis of appearances, it emerges thmatly six figures

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

interviewed in Business News slofEhe analysis ahppendix Vshows thatbetween them,

they made a total of only 10 contributions out2389 interviews 2.7% of the totalThey were

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

Christopher Mik.

'y 230 KSNI A YLI2 NTohtybiitor Wea 13é hvésindeit ar@i@st Richard Jeffrey, of
Cazenove. He offeresix positive analyses of the pe8trexit economy. But his overall view

did not go as far as explicit support for Brexit

Newswatch has been monitoring the level of appearanaes Today by supporters of

withdrawal since 2002. Although comparisons are not precise, becadsalgvith the Today

a1 http://www.telegraph.co.uk/news/2016/05/15/eteferendummore-than-300-businesdeadersbacka-brexit/
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programme as a whole rather than the Business News in isolatior2.98& figure registered

here is less than the loAgrm average of 3% of Today guests advocating withdrawal

That said, thdranscripts show that themost 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 totéihree contributions. On June 24, he contended that Leave
voters hadrejectedi KS WS a ( landf itvaidey \Bhy ha@ Been shouting at them to
remain. The need now was for business leaders and politicians to collaborate to come up with
solutions that vere good for the whole economy, and not just London. FRrsixit, companies

would continue to have good relations with large parts of Europe

On August 9, Mr Wilson accused the mediaeing too pessimistic througtrying to find

problem items about Brexianddenied there was a slump in the property markatused by

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

had more confidence in the UK than media commentatorsi tha Brexit vote had not
FFFSOGSR KAa O2YLIyeQa f2y3aASNI 6SNY odzaaAySaa LI
good shape, with growth steady, a competitive exchange rate, and no wage inflation. He said

that Legal & General planned to invest moretle UK Presenter Rob Young challenged

strongly from the outseta NJ 2 A fpasiws Goae. He opened the sequence with an
20aSNDIF A2y GKIG aNJ 2AfazyQa O2YLIyeQa akl NBa
many investors were twitchy about prospedts the British economy. In his questions, he

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

YIENLSGS FyR (KK G(KS LINBOFAtAY3 26 AyiaSNBad N

On September 5, in an edition of BusinessvBldocused on (mainly negative) pestexit

outcomes, Nigel Wilson offered a different perspective. He declared he was a huge enthusiast
F2NJGKS 'Y SO2y2Yeésx [YyR YFAYyGrAySR AdG g+ a | 3N
to selfdetermineoursu®Sa a3 Qd 1S RA&O02dzy ISR FSIFNB | o2dzi y2i
0SAY3 wSYIFAY Wa2dzNJ AN LISAaQ0 YR YFAYyUlFrAySR (KI

outcomes

In order of appearance, the second gBoexit figure was Peter Hargreaves (27/8fter 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

2y GKS WRSQGIfdza GA2yQ 27 reasdhddotrentidly coméeteditb AR Al 6

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 ouhat the UK imported morérom 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 Borshhson, said that manufacturing and service industries

in the UK were welplaced to meet the challenges of Brexit. The framework of this appearance

was strongly adversaridd. 2 YA Yy A O dsked HnyfiysSfthbusands of City jobs would be

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

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

many City companies would move to EU countries because of passporting problemsnMr Lyo

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

KFR y20 YIFIGSNAIFIfAAaSR GKSyYy>S YR g2ddZd R y2i y260

never worked and the UK could now expand outside its confining pressure

On October 4, Mr Lyons made a second brief contribution about the Chancellor of the
9EOKSIdzSNRna &LISSOK G GKS /2yaSNBIFGAGS tINGe O

for Brexit was positive with some uncertainty on the way.

Dr Savvas Savoufiom Toscafundl{7), who in the rurup to the referendum wrote research

papers advocating Brexit, said that Mark Carney was being too pessimistic abcitipes23
LINPALISOGA YR LRAYGSR 2 | WY2NBE NBIBankiGAO | 44!
of England, Mervyn King, who had said that a fall in sterling would strongly benefit the
SO02y2Y@d 52YAYAO hQ/2yyStt alAR GKSNB 4Fa SEL
responded that he was confident that every measure of the economy wouldetiertin a

8SINRa GAYS FyR OfFAYSR KA&a F2NBOFadAy3a o6l a ot

Andrew Lilico (25/%) answering a question whether peBrexit, it would be more possible

to do trade deals with countries outside the EU such as Gjsa&d that the UK wald secure

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

would be a deal based on UK servidde also predicted a (beneficial) pastNB E-& & (. @NB F

public spending in the UK, including a replacement for the, @ABw structure for trading in
pharmaceuticals (and bringing in drugs for the NHS), and a new framework for customs duties.

IS RA&O2dzyiSR DHn FSIENAB | 062dzi . NBEAGP® aNI [ AfAC

whether South Wales ste@lorkers wouldwant cheap Chinese imports coming into the
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O2dzy NES FyR 62dzi I 6FNYAy3d FTNBY (KS Dun 3INRc

the UK economy

Interviewed (29/9) a second time (about a forthcoming speech by Liam Fox), Mr Lilico said the
GSNXAaQ WKYRRWa2F(GIQ . NBEA G cRhe Reed/fariihe MBWwas foe KI @S
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
busnesses needed to get used to planning for thete discounted the idea that the recent

Canadia®@! RSIFf gl a | 322R Y2RSt F2NJ GKS ! Yd aN |
LX dza ¥ LX dza X LJX dza Qo

Finally in the list of supporters of Leave, Christoglldiso MT k Mn 0 X FNBY | | NB22RQ:
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 fallingnlomme wages,

wanted a fairer society. He contendédkK I & A G gl & | WO2YLX SGS 2R 2
g2dA R WSYLIie 2dz2iQ F2ft26Ay3 GKS . NBEAG @92GSo |
that a company or individual setting up in France would pay double the London rate to

maintain a salary thereDomy’A O hQ/ 2y y St f 20aSMESH pakty KA A& AY
appeared to be ira death spiral, asked as his first question what the point of the party now

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

survive fhancially
In summary, these withdrawalupporting contributors thus made a range of points:

XGKFG GKS 'Y ¢g2dAZ R O2yiAydsS G2 KIFI@S | 3I22R NBH
collaboration was needed between the business community and polisictanwork 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 wagtlead to problems; that Brexit

gra I OFdzaS FT2NJ OStSoNYdGA2yT GKFd GKS WRSOI f c
economy competitive and to boost earnings of UK interests which traded overseas; that the

EU would do nothing to upset the current ti@balance in its favour with the UK; that the UYK
manufacturing and financial sectors were walhced to benefit from Brexit; that fears of

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

they would not do so nw; 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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/' NySe gl a oSAy3a G22 yS3aFGA®S loz2dzi GKS | YQa
economyv dzf R 0SS o0SGUSNI Ay | @SFENRa GAYST GKFG GNI
| KAYlL ¢2dd R y2¢g 0SS SFaASN (2 | GSAMIY RBiexitilelail G KS
government spending in areas such as agriculture and drugs procurementthéhegrms

WKI NRQ | YR Wa2 ¥ (che UKBdntedito K€D lrabiing w2 tie EEN wird to

limit immigration, so staying in the single market was not an option; what was needed instead
wasaCanada i @f S GNI RS RSIf WL OAYLABGEE LI 24ART2F (K2
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 counteropinion. The analysis which follovedsoshows that Business News did

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

interviewees, and indeedfor example with passporting, as has been establishéoaarlier

sectionsc pointedly ignored them

The failure to pursue the prBrexit themes was obvious. It was a major skew in the reporting
that could be summed upsWo A & 0@ 2YA&aaizyQo ¢KS LINPINFYYS
counteropinion. Overwhelmingly, instead, Business News sought to accentuate the perceived

negatives generated byeferendum

Another important point is that although these six figurdsom a taal of 262 separate
interviewees)were the only clear supporters of Brexit, and they made only 10 contributions
(of 339 total contributionythe Business Newsresentersstrongly challenged their assertions

in half of the exchanges.

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

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

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

prea SYGSNI 52YAYAO hQ/2yyStf FLILISFNBR Y2NB RSGSNJ

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

0dzaAyS&a YAIKG €SFR OF Y LIWRhAW Drédisler, Dandnic dza o O]
hQ/ 2yyStft alSR SKSGKSNI O2YLI yASa YAIKG y26 Y
whether the CBI still wanted free movement of people (whicNJ h Q/ ndugt ia8ef khown

would mean staying in the EU).
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The list of positive contributions mhich figures clearly argued for peBtexit optimism at
Appendix V, contains, in addition to the 10 above, a further 21 sequences from 16 other

contributors

Thesixsequences involving Cazenove analyst Richard Jeffrey already mentioned above, put a

cleally positive gloss on the prospects for Breitough he was not an overt or declared

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

I 2YYAGGSSET KS aFAR KS 41 & LRaAGADSTIo2yzi! &Dezy@
HpS GKFG aSLINIFGAZ2Y FNRBY GKS &aAy3dafts YN]SO O2d
(31/8) that consumer confidence remained solid; on (29/9) he dismissed ideas that City
companies would decant to mainland Europe, said the lowerevafuhe pound gave the UK

a strong competitive edge, and that it was unlikely that gBstxit, 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 aliqaost-Brexit trade deals with Turkey and India

and finally (16/12he saidhis view was thaBrexit, certainly for next yeawasnot going to

be a major weight on the UK econongypwth would continue at a good pace, but this would

mean abuild-up of inflationary pressuresHowever, 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
NEBaAfASYyOS 2F (GKS LINBLISNI& YIN]LSG FyR O2yadzySt
furniture retailer and a Sunderland manufactutetking up their own prospectshe author

of a thinktank reportwhich claimed thathat Brexit would not lead to big job losses; two

separate] 2 NR al @2NB 2F [2YyR2y aléAiAy3d GKS& HSNB 2L
because it had always apted to change; a former shiworker in Sunderland hopg 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 IVcontainsthe overall list of positive remarks and contributions details the
contributions outlined above, but als@s already mentionedhe many sporadic positive
points made by contributors who had reit perspectives on Brexit or the peBrexit
ecanomy (many of whom wer actually negative towards itJ helist also includes instances

when Business News presenters made clearly positive pdintgether,althoughit is a long

38



list, they do not countermand the overwhelming picture of gloom. Many ofcthaributions
are only a few words thrown in as afterthoughts, and were framed because that contributors

were aware that oveemphasis on the negative could affect shareces
Examples include:

w David Tinsley, UK economist for UBS (27/6), predititatizero interest rates would be
w322R yS$6aQ GKIG ¢2dZ R 2 heascSpledhntahe 8K eechomy KS . NB E;
gla WGKS adNpy3aSad RS@OSt2LISR Ay GKS 2S5ai0Q

w Jane Foley (28/6), senior currency strategist at Rabobank, said that not evgriritime
credit downrating in the wake of Brexit could be blamed on the vote. She added that bonds

were still a safe investment.

w Seb James (29/6), chief executive of Dixons Carphone, said that trade after Brexit was
keeping up. He rejected 2 YA Yy ArdelkhaQ/ RS (G KF G LIS2LX S g2dz R
St SOGNAROKE 3I22R&a® IS I RRSR (KLl @nbiukiBdaBSof gl a € 2 (2

sanctions from the EU, but his team would fight to get access to the single market

w Simon Derrick (7/7) chiefucrency strategist at BNY Mellon said he agreed Witiminic
h Q/ 2 yhtSriardy parties including the Bank of England would be happy with a weaker

pound, and that thizould allow the UK to become more competitive.

w In a second package about Sunderl@®) ¢ most of which was relentlessly gloomy about
post-Brexit prospects and the dryingup of€d f £ SR W dndrew RogdgSah,hairman
of the North East Local enterprise partnership, said that the Nea$t would remaina

fantastic place to invds

w CEO of RoHRoyce Warren East (11/7), in a sequence about the aerospace industry
O2y Gl AyAy3a Ylye yS3riagdSa lo2dzi . NBEAGET &k AR |
. NXB.HEHre Quarters of company business over the next 10 yearsd comefrom outside

the EU, as it had in the past.

W52YAYAO hQ/2yyStt omMnkTO0S y2iAy3 GKFG t2dzyREL

company, observed that Brexit had not stalled things completely.
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waNJ] hQ/ 2yyS8ff OHMKTOS (ATSRYBKEGKSWITAES ab @ azilR 3
Ol dziA2dzA Q I 6 2 dzi aleAy?3 GKAE g4I & Fy lo&az2ftdziS R2

one was really panicking and were only modestly adjusting capital spending and recruitment.

w Simon Jack (27/7) said that GSK, b Sir Andrew Witty, had announced a £275m housing
development project despite being in favour of Remain. Mr Jack said he was talking about the
'Y Qa -dkiled Wotk®®rce and relatively low tax regime He added that Japanese company

Softbank were atsinvesting in the UK, along with Wells Fargo and EDF

w David Duffy (28/7), chief executive of Clydesdale and Yorkshire Bank, said that because his
company wasafull 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.

W52YAYAO hQ/2yySftf OmMKyLI RAZOmzaA&NVVAQUESINDFAE
odzaAySaa O2yFARSYyOS: y20SR (KIG GKS vu D5t ydzy
Brexit or postBrexit gloom and doom mongers look to have been proved wrong, and the Bank

2T 9y3IfFyR RARYQ(U Odzi 5yYii SRE & ((thwas@goidki YI ye Lt
by the negativity of the studio guest).

Positive headlines

A further problem in the treatment of Brexias already noted above, was tbeerwhelmingly

negativeintroductory sequences.

Of the 208 separate businessws slots where Brexit issues were discussed, only 22 of the

introductions contained positive points about Brexit or the pBséxit 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 discouiiteske

are outlined in full in Appendix 11l

Positive headline sentiment included that Brexit was a cause for celebration, that post
referendum plans were being made, that molpleone sales had not been hit by Brexit, that
the FTSE 100 had risen to anribinth high, that manufacturing group GSK were doing well,
despite expectations, that car retailer Pendragon had increased sales, that-hoilders

Persimmon were also beatinggectatiors, 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
wasred 2dzy RAy3s (GKIG o0dzif RSNE wWSRNRg KFR | faz
furniture retailer Duném 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 posBret 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 thesepoints were heavily qualified, against a bage of introductions which

highlighted negative outcome$he overall picture igiven in Appendix Il

Conclusion

Thisis 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-Boskit landscape.

The Newswvatch 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 eapdoantiBrexit
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 enga 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 sequence®f these, despite the prBrexit outcome of the

referendum, only 0 (2.7%) of the exchangesvere by figures who wanted to leave the EU

enthusiastically making that case. A further 31/%o) speakers saw more or less ungualified

positives as a resulif the vote, while a further 267.9%)contributions contained lukewarm

or qualified positivesThe 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 busineslated points.
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Ontop of that, it should be noted that many speakers classed as otherwise negative

neutralmixed also made passing observations about potential benefits.

But this optimism must be seen in contettotal of 192 guestg more than 50% of the total
- were negative in theipost June 23 outlook; it was 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 confidesiog, r
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 Busineddews sequence seemed to bring this negativity to listeners with a
kind of grim relish. Presenters genera]liyn introduction after introductiorg emphasised the
business stories which brought bad news. They encouraged the major Remain figures who
appearal to present the same arguments that they had conveyed before the referendum
vote. There was a constant search for forecatttat accentuated theforeboding¢ and a
glaring failure to followup the same figures when, as became increasingly the case atieey |

turned out to have been wrong.

Occasionally, it is true, presenters were more positive and did challenge the gloom of
contributors. But this wagery muchthe exception rather than the rule. At the same time, on
half the occasions when the pi8rexit guests appeared, they were challenged robustly in
their assertions. With praemain figures, presentergenerally amplifiedtheir points rather

than doubedthem.

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 toymistoptimism.

¢CKS AAYLX S | dzSaiA 2AEhin@dregdiyient (tocBieve balar@ei and?2 @ S NJ
impartiality must be how, internally, this could be justified. Wigsa mission to undermine
Brexit that started in earnest from dawn on June Qthus from virtually the moment the

referendum resulivas declared.

Apart from the olvious 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 ramsed{o exdude

important business community figures who supported Brexit.
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APPENDIX |

Running Log June 24August 3 Negatives:

June245 2 YAYAO AIQARYYKEEtLI2dzyR KIR FLEtSy QFlLad Iyl
al yl3SySyid alAR GKS NBIFIOdiA2Y KIR 0SSy WTFSNROA2
0S WY2LIRANIUFAGNFER &FAR GKAA 41 & .HnaldGgNAR2R 27
interview, Sir Mike Rake (7.243nchairman 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

KFR y20 @2GSR F2NJ ¥wi Sl @#SQ

Karen Alney, head of Thematic Equities for UBS Investment Bank, said at 8.38am, that there

gra | a2YONB Y22R 2y G(GKS Fi22NJ 6A0K MHnoYy WgAl
had lost one of its star players. Long negatieguence in which she raised the possibility of

stagflation, a loss of business for the City over gmssing, the moving of businesses out of

the City, and more.

Also onJune 24, the programme ran two long negative interviews about the prospects around
Brexit, one by one of the highest profile business commuRéyainers, a former chairman

of the CBI. There were two minor positive points

June 27: Joanna Kirkland, head of rradtset management at Schroders, warned of increased
volatility across the EUecause 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 ould not be ovetegged. He warned that deficit targets were under threat and
GKFd GKSNB ¢l a faz2 GKS SELISOGIGA2Y 2F | N &
R26y3aANI RS (KS ! YQa S aenfautobkdor thaéidcofidiny Wad morg KS f 2 v =

uncertain, and the shorterm fiscal position was wors&imon Walker, director general of the

Institute of Directors, which had conducted a pdsine 23 survey of 1100 members, warned

of cuts in investment, a freeze in hiring and redundancies. Peoplehad$ R T2 NJ |y WwSO02y
ONRAaA&a YR tA1Ste& NBOSaarzyQ Ly I aSO02yR Ay
more years of uncertainty, and said there were lots of idomking issues on different

timelines.
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June 28: Nick Robinson noted in higarthat banks were in freefall and credit ratings were
beingslashedt 2 YA YA O IWDNBRYRY SEKSNE g a I WONRaAa FSStQ
1987. Huw van Steenis, banking analyst at Morgan Stanley, painted a picture of general
uncertainty, thepossibility 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,
RA&aOdzaaSR GKS ! YQa ONBRAG NIdAy3 | yiRouwrdzif Ay SR
F23 2F dzy OSNIlFAydé KIR RSaZOSYyRSR 00S0FdzasS 27
52YAYAO bdbSetvedythatQuhcertainty would not go away until the trade deal with

Europe was known. Some important German industrialists had aldeciged the UK would

y2i KIF @S FTNBS | 00S a avatiuzyWissthana President bl TheFGerghatzNI ¢ | & Q
ldzi2Y20A @S LYyRdzZAGNE ! 33a20AF A2y &l AR WiKF(G
LIS2 L)X Sz GKFGQa GKS oA G (SN GO tIfdzaeK St . SNE B/ASG SIS N# 2
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 proBrexit hopes of a WTO trade desithout 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 houseiilding sector.

June 295 2 Y A Yy A ©ell dsked @eyard 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.

52YAYAO dbsered thaf Sdddfone 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 bdance. She warned of uncertainty ahead until the government was sorted out. She also

I OO0OSLISR GKIG F YSNESNI 0SGgeSSy GKS [{9 FYR (K¢

because the UK would no longer be in the EU.

At 7.19am, Dixons Carphone chief exteee 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 24688&he
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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,gohrity, 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 Thdindquities 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

2T (GKS 'Y SO02y2Yeées IyYyR AG ¢l a adAatt GKS g2NAL

economists were cuttio UK growth forecasts.

At 7.18am, Jayrénne Gadhia from Virgin Money, said investors did not like shocks and were

acting accordingly. But she also said banks were now better capitalised.

At8.49am5 2 YA Yy A O ihcluded soyh8bitels from John Allashairman of Tesco, who

warned that inward investment to the UK was now frozen.

Wdzt &8 MY ¢KS YIFAY &aSldsSyO0S 2LISYSR gAGK al Ny [/ I NJ
postBrexit shock5 2 YA Yy A O édsked BR/SAWd Savouri (who was being positivet ab

Brexit), whether he was flying in the face of experts and other business leaders. Laura Foll,

from Henderson Global Investors, said that hobséders and banks were performing badly

FYyR GKIFG gla WwWiStfAy3a dza &2 Y Svduklhof @eefitram2 dzi G K S
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 tieUand now believd there was more downside in the

vote than the upside. RDS still wanted access to the single market. One positive he introduced

gra GGKFd GKS O2YLI yeQa Ay dS Hé xdfed that RDRaBN] YYS 6
wanted free movement of people and added tha 4 KAy 3& g2dz R 06.502YS Wt
G2YAYAO pushéeddytiiehéghtivities of free movement).

July45 2 YA Y A O | diseusg@ing shéSpodsible merger between the LSE and DB, noted that
W3ISYSNIt FdziK2NRGASA 6 5NB exarangdh Buidpelbéiydad (1 KS V'3
from outside the EQ Jonathan Beastall, from Pincent Mason, said the parties had wanted a

W aAGABSQ @2GS o60GKS 'Y G2 NBYIFAY Ay GKS 9! 0 ¢
Cumming, head of UK Equities at Standaifd 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

46



pound was not necssarily a good thing because it pushed up inflat®r2 YA YA O hQ/ 2y y St
noted that a survey from the Federation of Small Businesses showed that confidence was at

a fouryear low, investment was likely to be lower and jobs were at risk. Nike Cherry of the

F3B, 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 markdorsten Bell of the Resolution Foutida (which

protects the lowpaid), said that many sectors were dependent on-joaid migrant workers

and would have to r¢hink how they did businessie warned that if the numbers of lopaid

workers was reduced, prices would go 82 YA Y A O #&sled vehgt W&l happen to

the NHS

52YAYAO éxgdngdythatSte Brexit vote had reduced share prices in Italy and this

had hit ltalian banks because they had 3 billion euros of bad deE.YAYA O hQ/ 2y y St
explained that a referendum there could'leR 2 G KS LINAYS YAyAadSNDa N
J2Ay3 ol y{NHzZIi® IS I RRSR GKI{d KS (K2dAK(G (KSe@

July 5: The BN sequence opened with observations that the pound had fallen and banking

shares were sharply downlfowing the Brexit vote5 2 YA Yy A O  <aif all 2yés/véeife bn

GKS .yl 2F 9y3flyRQa ljdzd NISNI & adloAftAde NBLE
the risks of the brexit vote, and to declare that he wanted banks to lend more by cutting into

their reserves5 2 YA Y A O  sugpesteghyit 3his ivas 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 crysatlised. Sarah Hewin, chief economist for Europe at Standard

Chartered, also discussing the FPC impact said the issue at the moment was that business
O2yFARSpSBYFFIRAYBQ YR al N}l /I NySe g2dAZ R GNEB Iy
was sensiblegis it was always) for people to wait to see what action the FPC was taking before

taking out a mortgages 2 YA Yy A O ro@d tRay/syaéilation happened in Japan because

banks would not take risks. Sarah Hewin, chief economist for Europe at Standater&har

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.

At7.14am5 2 YA Yy A O rioting tBaysfiaehdidersiithe LSE had voted for a merger with
DB, said that German financial regulatorswé§fe i | Ydza SRQ GKIF G GKS O2YLI y
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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 Eremge, 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
guestion and thee was uncertainty everywhere. He said some operations would remain in

London whatever happened

Juy65 2 YA YA O daithe2pguyidhtdfallen in reaction to the Mark Carney statement.

l dzZ3K . SNYadSAy 2F az2NHlIYy {dFlytSezx arAR alNJ] /I
but thought demand for it would be lacklustre against the background of a slowing economy.

He hdicated that the problems linked with banks were Euraypide. 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 referendsrg. Y A y bridellh Q/

asked Lucian Cook from Savills if a property crash was looming. He confirmed the outlook was

weaker, a key would be what happened to interestra®® YA Yy A O rot@d tidesé yiss t €

been a 50% drop in overseas investment in the UK property matketan Coolsaid 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 adite to protect itself, it would

make matters worse5 2 YAYA O AINAIRYFOSENER2Y S g2dz R f24S3 WYWg2
the lending because taxpayers owned the shaBisHoward agree®d. 2 YA YA O dsked 2 Yy St f

if the re-selling of the shares to the markkad been put back because of Brexit. Sir H agreed

it was likely it had because they had to aim to get a realistic price.

Juy75 2 YA Y A O roted tRaytlye $duid had gone through a bad week. The FTSE was
above its June 23 level, but consumers rfaved a hike in prices for holiday, food and petrol.
52YAYAO dbsefvadyhyt$he banks were being hammered. Neil Dwane from Allianz
Global Investors said the market was fearing serious recession because of Brexit, and the more
international operates were suféring because of uncertaintiebout 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 abow poor set of results from marks and Spencer, Brian Roberts
from Retail Experts TCC Glokadh response tb 2 Y A y Ardell © sid tailers 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 8ertand. 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.BHe featured four vox pops, one from someone

concerned about hodsy 3 | YR W22 Ylyeé LIS2LXS O02YAy3d AyQ:
supporter who regretted her vote, the third who wanted her country back against an influx of

far too many people, andtheurthg K2 &+ AR GKSNB 6SNB wWiz22 Ylye ¥F2
being let in. Katie Prescotuisited the Sunderland Software Centre, which, she said was

W¥dzy RSR o6& 9! 3INIyiliaQe 'RFY 1T AfEX /9h -2F GKS O
up call and a big shocKatie Prescotasked if any contracts had yet beentlo&H said it was

a matter of time Katie Prescotbbserved that she was sitting in a gleaming EU funded building

and asked AH if he was surprised by the vote. AH said it was disappoidiieg.Prescott

FAa1SR AF KS ¢l a (NRAY Bcaliaka. JaméstREMsothant Qhiefd2 A OS &
Executive of the Nortftast England Chambers of Commerce, saitRhe@ain arguments had

not got through to voters even though the region was entwined with Europe. He discounted

Nissan leaving the area, and said the oegivould now have to work hard to find new

opportunities against a background that 49% of exports currently went to the EU. He said the

I NBF 6+a&a y2¢ FTILOAYy3 | WKdzAS LISNA2R 2F OKIy3asQo
do so again in the futurdichard 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
hadundoubtedly slowed in some respects, but there had already been policy respiiagies.

Prescotdi F AR GKS FTANBG aAdzZNBSe 2y o0dzaAySaa O2yFARSYC
that it was down. RD said this was no surprise, people were trying to work out what was
happening, but did not yet knovKatie Prescotsaid they would try to look foa silver lining

WFra AG0Q&d CNRRFE FTFOGSNIFEEQ YR FalSR Fo2dzi GKS
YR (GKS&S O2dzZ R tAF0H WYlyeée o2lGa GKFIG O2dxZ R R2

At 7.24amKatie Prescottstill reporting from Sunderland, said it waard to move far in the
FNBF gAlGK2dzi GNRALIWIAY3I 208SNI Iy 9! FfF3I wWaedvozf
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Chairman of the North East Local enterprise partnership, said the EU had committed £895m,

some of which had already been spent, and now theye seeking reassurances from the

government that the money would still be availabkatie Prescotasked 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 &@J000 people were supported by the current

cash. He maintained this was not hand out money and wanted a fair allocation going forward.

Katie Prescott 8 {1 SR AT . NBEAG KFIR 0S8Sy WI RA&lI&GSNI F20
market and also losing f £ 2F GKA& Y2ySeé FTNRBY 9dz2NRPLISIYy TFdzyR
WINBIF G dzyOSNIFAYyieQd ¢KSNBE 6SNB (KAMebdd G§KFG O2

KS (K2dzaAK{i WRAalIaldSND A& ¢gle& (22 aagNery3a 2F | ¢
gSQff 2dzad (1AYR 2F LIAO] dzLJ YR Y2@0S 2y FTNRY (K

July 11: In a report from the Farnborough air shéw2 YA y A O firsRabseried $ét to

members of the Aerospace and Defence trade association, Brexit must have been a big thing

because alotsofh LJ I yS&d 6SNBE (GKS NBadzZ i 2F WOdz2NR LIS Y
GKS /9h3X AF (KS @ 2RESaiddHe industry ia$ &ehydcléat tafitédvaniedR a Q

GKS 'Y (42 NBYFAY LINI 2F GKS 9! |yR GKSNB 6SNB

At 7.18amDomiy A O h Qalgadinyblysénied that aircraft were often the result of European
collaboration. Warren East, CEO of RBits/ce, asked by 2 YA Yy A O ihte/eddifiyd f f
free movement of people would be a blow, agreed that it would. He also said that Baeeit

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 marke

(and they had rallied), said the move did not bring certainty over economic growth and
AYy@SaiG2NAR 6SNB o0SAy3d 2 LILJ2 NTiawMyanG OobSrvedyRy SdrafA y 3
that the markets priced political risk. David Christiansen from Arla Foodsasled 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

At7.18am5 2 YA Y A O dai@ Mak/Oardy vould fadough 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 Conumerhich showed a lacklustre rup

G2 GKS 9! @20iS® ' RFY al NaBRKFff FTNRBRY GKS .// at
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084l Gatat F® 2F odzaAySaasa sSNB WK2{ RAy3 ol O1Q A

He said that his members wanted thedt 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 b&ostg 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. Eiae 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 7.18amSir Vince Cable, after noting that Nissan, despite its support of Remain was unlikely
to walk away from the Ulsaid that over the next few years, the car industry faced uncertainty

with regard to launching new models and building new plant

July 14Domk y A O  h dte@tlyayftie Bdnk of England might cut interest rates in response

G2 GKS wSO02y2YAO akKz201Q 2F GKS NBFSNBYyRdzy 92085
rates could stimulate the economy. Inflation in the cost of imported goods wisnaside

52YAYAO bbSetvedyitywSuidtbe 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 mdrkdtalready been hit by

government measures on bug-let, and the referendum had compounded that trend. There

might be a flatlining in prices over the coming months (though he qualified this by saying it

was a good thing after sharp rises). He also olethat uncertainty (mentioned bominic

hQ/ 2yyB8F&a Wy2 FTNRASYR 2F GKS YIEN]SGQ

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 ihclndeveek
post-Brexit and it was probably more significant that GFK had put out that consumer
confidence had dropped. Hsaid thatretail faced tough times, though not only because of
Brexit.5 2 YA YA O dai@tha gbyséniefs were going to have to gsed to high prices.

Mr Copestakesaid this was a double whammy

July 15: David Thomas of the Council of British Chambers of Commerce in Europe, which it
gra alAR KIFEIR yXnnn YSYOSNE Ay WOdz2NRPLISQI al AR
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9 dzNP LIRE Wihddzii 16 O1 a2YS O2yFTARSYOS Ay R2AYy3 0dza/
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
comy2yl ftAde 2F 6KIFIG sl a ySSRSR | ONRPaa WOdNRLISQ®
At 7.24am, Dan Tench litigation partner, law firm Olswang, reacted tedraisticharges being

brought against Google by the EU. He said the EU would not have less clout after the UK left

because there was a gaedeal of the EU that remained. He added that the action showed the
WSTFAOFO2Q 2F GKS 9! o0SOldzasS 2yte AlG ¢l a 2F oA

July 185 2 YA Y A O to@d tRaythieSEl {tem Club had come out with another gloomy

foreOF a4 lo0o2dzi GKS | YQa SO2y2YAO0 LINRaLISOGasz | yR
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 biplmtievels:

business confidence, planning, investment, consumer confiddteedded 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 egfed 2.5% next year to 0.4%.

Investment held up by the referendum would simply not happamen5 2 YAYA O hQ/ 2y y St
pointed out that this meant no growth next ygaMr Spenced F AR G KSNB g2dzf R 06S 3
Al gl a 3A2Ay3 G2 0SS GSNE KIFEINR (2 FAYRQ

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 quartér2 YA Y A O hskeH # yherévhst
WIyedKAY 3 Y2 NBBrexibfuesiKSpdulsaid<noty althiodfylE the survey was

taken at the point of maximum insecurity. However, it was a bigger drop than in Rod&nic

hQ/ 2 @Yy &Rt 6KS WNBf SOl yOSQ 2ractons idk thé ldgNdgciens ¢ | a (1 K |
on spending Mr Sproulagreed. He conceded that confidence migidk up again in October

(the October survey, showing a massive rebound in confidence, was not covered:

https://www?2.deloitte.com/uk/en/pages/finance/articlesdeloitte-cfo-survey.html)

July 205 2 YA YA O dui@ tha& ie/TRiinfGroup, a Scottish building firm, had gone into
fAJdARFGA2Y YR &4dzZ33Sa0SR (KIFId GKSNB g2dAZ R 068
since Brexit on property shares and prope@iy f dzSa Ay HaniSrotk lovestec [ | dzNJ
Wealth agreed, though pointing out that the Dunn Group had been facingftasiproblems
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forsometime52 YAYA O ARQARYWRENBE 6SNBE RSTAYAILGStE & WoAy

Brexit vote.
July21:DomimC) thzyﬁfsﬁfﬁjKl-(] dKS Syl 27 93/Elt|-y|? !Elé)
2y az2vys '-FNB)/(] LI 38a | &a | ardy 2% lP{I-t(ZI-['])\ZY . N.

DNRdzy R 9ljdzAde CdzyR al ylF3ISNI F (i {OKNBRSNESI AT

Ms Groundsaid the headlines should be taken with a pinch of salt. It was hard to gauge what

0KS O2yFARSYOS KAG KIFIR 0SSy> o0dzi GKS NBf SOl y
GAUKRNI g f Q Jek Reacios. (Othdr indjicgt@sSwere need before proper

assessment could be takef 2 YA YA O  dbsetvedyihathoubuilders and domestic

otyla KFER GF{1SYy Fy Wroaz2ftdziS KIFIYYSNAY3IQ | yR |2
saidtheyhadRSFTFAY A (St & . B2 ANS O2 BIENEE Gasthietcommercial

LINP LISNI & YINJSG KIFEIR Ftftglrea 0SSy Iy AYRAOFG2NI 2
had warned that there were early signs of a downturn. Investment had dropped off sharply
F2tt26Ay3a (KS WS Ethafiifthed 8uivé ¢take DT Jiine 24) théradwasid A R
significant slowdownof momentum from members in terms of occupier demand and

investment sentiment, with both taking a significant downtu#0% of members thought the

impact of leaving the EU would begative 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 EB,2 YA YA O bufgestey th& f f
WgSIE1SYAy3a OdzNAEB yf OARIAANG O4i2 defYRJIKOG S |y R Lddzd A G | ¢
Carolyn McCalsaid 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 inaghe 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 pBséxit uncertainty5 2 YA Yy A O dsked AhgfewsS f €
Lilico, of Europe Economics, if steel workers int Palbot would be wary of a trade deal which
allowed the Chinese more access to UK matketd YA y A O  dis@ hoged tifabthef G20

group were warning about pofrexit consequences.

At850am5 2 YA YA O VR GRySKiE Gz Ay (KRS ISHY §j §4F NI SRI @ LIN
WelkYFANI 6SNB GFE{Ay3a Fo2dzi Wy2i ySO0SaalNRte Kt

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 airperand towards EU ones. Justin Webb asked
52 YAYyAO ihtleyvese ¢i&indg routes. He replied they might cut capacity at Stansted.
Justin Webbwondered if they thought fewer British people would travel, because people
GSNBY Qi o0l YYSBoYxNR O RBANR yWM&HDY I ANJ KI Ry Qi alt AR

fall in consumer confidence, it was about better prospects in the EU

July 265 2 YA YA O ro@d tBayAb&deén Asset Management had seen an outflow of

£9 billion over the past three months ggesting that investors were taking their money and

running in response to the Brexit vote. Martin Gilbert, Chief Executive of AAM, said they had
SELISNASYOSR | @SNER (2dz3K ljdzr NISNJ 6AGK W. NBEAI
uncertain place fathe moment for investors. He added that there had been a spike in
withdrawals after June 23, and some property funds had closed d&v@nY A Y A O thed/ 2 Yy St ¢
asked Adam Lawrence, chief executive of the Royal Mint if there had been a higher demand

for goldas a result of Brexit. He confirmed there had.

July275 2 YA Y A O daitheXigstyuitetly ONS figures since June 23, due that morning,

were expected to show a preote slowdown in economic outputSarah Hewin, Chief

Economist for Europe at Stamd 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

G§KS NBFSNBYRdzY WodzaaAySaasSa KIR 0SSy YdzOK Y2NB |
Ffa2 WySNIP2dzaQo

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 sthawdecline in business
O2yTARSYOS waz2 ¢S O2dzZ R 3ASG + R2gyddz2NYy Ay GKS

52YAYAO then/nétedyhattshares in houdeuilders had fallen 15% after Brexit,
suggesting that the housing market might grind to a halt. Peter Redfern, exeeutive of
Wimpey, said there had been an increase in cancellations of sale®p@dt The company

had been cautious poddrexit but was now starting to ease back.

July 28: Nick Butler, Kings College London. Referring to Hinkley Point power seatioiefly
YSYGA2ySR GKFG AG 61a + FLACANB 2F yi®E2GAL (GA2Yy
GKS yS3z2dAaldAz2zya GKIG ITNBE F23FF9AYIROKhe@S2 YigSHIES
said that the vote to leave the EU might be about to tobp its first victimg it could kill the
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WoA3IISEaG RSIHE 2F GKS @SENRE F Y83l (F1823SNI Ay
AL YYSNI AYy GKS g2N]1 aQs gKAOK ¢la GKFEG GKS OF at
the share part had gone up. Addvtontanaro, from Aberdeen Asset Management, said there

were issues of poor corporate governance and shareholderistdfest. He explained that

the cash component of the offer was now at 15% premium.

52YAYAO thed/wandeye8 fvHy, after the Brexitote, the FTSE 250 had not been

consigned to the dustbin of history. Nandini Ramakrishnan from JP Morgan said it was a
YAadlr1S G2 R2 (KFGZX odzi AG KFER GF 1Sy | KAG @KS
more volatility when Article 50 was invokesl.2 YA y A O su@pésky tifab theke might

0S FlLftasS 02y TARSNRUShotamBdr drectly) biit said 2hdry S dksearch

F2NJ KFNR RFEGFSE yYyR &a2YS 2F (GKS LJz2NOKFaAy3a YLyl
thought the Bank of Engl&h ¢ 2dzZf R (11 S FdzNOIKSNJ YSI adzNBa Wi 2

. NBEAGS 2 ¥ ND ddugyésythefefwas a very turbulent time ahead

At8.41am5 2 YA Y A O daifd the2clfigt &xecutive of Lloyds had said that the Brexit vote

would have an ffect 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
' ANBF&a 3ANRdzLI 'LD FIFOSR I Wi2dZAK (AYa8@ 0SSOIl dza s

pay for oil in dollars (and also because of terrorism).

At7.19am5 2 YA Y A O daifdtha airjh&stwere near the top of those expected to be hit

o0& . NBEAGD® IS a1SR 2AfftAS 21 takKs OKAST SESOdzi
Mr Wdshsaid it was partly an accounting issue, but fundamentally because sterling had gone

down. Plus the company had a lot of dolfafated costs, mainly the fuel biMr Walshadded

GKFG 'Y WO2N1LERNI 0SQ KI R LI thayBaRnothyst rebonSed.NXzy dzLJ G

Over time, it was expected to settle down

At8.37am5 2 YA Y A O oted tBayiy tBefr financial results, Barclays, like Lloyds, had

y2i 32yS WIFNRY(d yR OSYiNBQ 2y . NBEAGIZ odzi (KS&
Coppola, Independent banking analyst, agreed and said that the loss of passporting rights by
.FNOflrea g2dZdR 06S | WYl 3aA QS KAGOQ Mominici KSA NI LI
h Q/ 2 yiofef thdy had given a general warning that the UK and Eaogeonomies could

0S8 KAG o6& . NBEAG® C/ F3INBSR WIloazftdziSteqQ yR
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August 152 YA YA O ¢ni@ tha the/ SFCfwould be monitoring very closely the latest

business confidence surveys as they met to consider inteeges. Stephen Ibbotson, the

Director of Business for the Institute of Chartered Accountants in England and Wales, said the

survey covering April to July, showed all2 Ay G Fl ff X (GKS o0A3IISAG &ary:
NB 6 2 dzy R |52 YiAKYSA G5 hawrgEesR/tye$ Were not optimistic about the future.

Sl agreed but also pointed out that confidence had been falling for two y&smsinic

hQ/ 2 wyeSitAty 3 | Wa i NI y @i§ becalsetds Jfadt xhgt @2 GDP NBsday R

suggested that the doormongers might be wrongMr Ibbotsonsaid that was true but the

adzNBSe LRAYGSR (2 || W@OSNER t2¢ S@St 2F O2yFAR
surprise because of the weaker pouid2 YA y A O dsked My tfiehedative sentiment

was quantified.Mr Ibbotsonsaid it was harder hiring people and companies were holding

back cash, even smalleron&2 YA y A O dsked itlyese Sdsfcorrelation between the

surveys and GDRMr Ibbotsonsaid 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 investmer2 YA y A O dudgyéseey y St f

to Nick Hungerford from Nutmeg Investment that the Brexit vote laffdcted thS Wi KA NR
oAIIASad G 1S20SNI 27F IME HungérfordcSrfirmédythgt hadhegrd { ! . a A
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 F SNBy RdzY d4K2¢gSR | WoAd 2F I+ O2
sending a good signabhe added that if the MPC cut interest rates it indicated that a lack of

confidence underpinned the cub 2 YA Yy A O thed fepeyitydSHatfthe Brexit vote had

thrown a monumental spanner in the works in the SAB Miller deal. He added that the Brexit

2GS KIR a8yt GKS LlRdzyR WGKS sNRYy3I 61 8Qd ¢NBJ2
Bernstein, agreed that the Brexibte appeared to have taken the parties in the deal by

surprise5 2 YAYA O HIONPYR SERKF G AF A0SNIAy3a FSEf FdzNIKS

At7.17am5 2 YA Y A O dbseived yhyt & Sutvey from Market CIPS, which looked at the

intentions ofpurchasing managers, had suffered its biggest fall for more than three years. He

asked whether a cut in interest rates could come sooner than expe@éds Williamson, an

economist from IHS Market who produced the survey, said it was the first realfslgmstate

of the economy posBrexit 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 collecioB.YA YA O h Q/ 2y y St

echoed that the point was the size of the contraction atsdspeed Mr Williamsonclaimed
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decisionmaking.

l dz3dza G oY w206 , 2dzy3 NBLR2NISR GKIG 1{./ KIFER ofl
with problems in Asin markets) for a 29% fall in profits to £7.2bn. He added that the bank

had also warned of tough times ahedglob Younghen 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 2008 Hiltonsaid she thought it

would be, the rising price of goods would lead to squeezed marits.Y oungpoke 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 560 chance that the UK would fall into recesswithin the next year and a half.
MsFolef I FG4SNJ FANRG y2G4Ay3a GKIFIG GKS AYLI OG 27

happen next was uncertain
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APPENDIX I

Running log: Summaries of Negative June Bécember 22

hy Hnkc Bdhnel gotedthetpéund 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 fallsanfilence. An economist talked of

GKS GKNBFG 2F NBOSaaiaz2ysz | T2 NbheldifectdR@eseyad NI RA y 3
of the loD said a survey of 1100 members showed that there would be cuts in investment, a
FNBST S 2y NBONIMKEAYASY i 3 Re 2NB O Rasasi2a>Q av O

Nick Robinson in the link to the sequence (28/6) emphasised that banks were in freefall.
52YAYAO hQ/2yySttf 3aINBSR GKSNBE gFa I ONRAAEA F
were fears of falling investment and bad debts. Arestiwvarned of a fog of uncertainty and

GKIFIG A0SNXIAy3a KFER KdZAAS R2¢6YaARS NR&a]1ad 52YAYAC
until the details of a trade deal with Europe was known. A spokesman for the German car

industry warned that the UK had to accefpte movement of people. A former EU trade

negotiator and warned that podBrexit trade deals would be complicated to achieve. Later,

there was a warning about the uncertainties in the hobséding sector.

hy HMpkcEZ 52YAYAO hQ/ tthoysénbsiof jdbsivioddoe IDsEiNtheNIRy [ &€ 2 vV &
and noted that Angela Merkel had warned that there could be no cheiaking of postEU
0SYySTFAGAD B52YAYAO hQ/2yyStt y2SR (KFd 2RI T2
London. A market analyst said mosigpanies 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 Bréster a spokesman for Carphone

Warehouse warned of turbulent times arshid 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 EcononfrRessearch 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, thisis not really relate to the UK market and it was still the worst performer.
Growth forecasts were being cutater, Virgin Money warned that investors did not like

shocks, and the chairman of Tesco claimed that inward investment to the UK was now frozen

52YAYAO hQ/2yyStts y2iA yBexiashodkk, askdd S n&S&auri 6+ NI/ Ay
(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 weferparg badly.

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

¢tKS /9h 2F w2élf 5dziOK {KSffX LINRYLIISR 6& 52YA
to stay in the EU and warned about the downsides of the viteluding that RDS wanted

access to the single market, and free movement of people, and a warning that things would

0S wWtSaa STFAOASYUQ

¢tKS aSIdzSy0S 2LISYSR 6nkT0 SAGK 'y 20aSNBFA2Y
were worried, in the corgxt of the proposed merger between LSE and DB, about the most
AYLERNIFY(Gd SEOKIFY3AS Ay 9 dzNRPAnSnalgsSaidia patigshadt N2 Y W2
wanted aRemain vote (but the deal was not conditional on thafjnother analyst said
businesscodd RSy OS | FGSNJ WdzyS Ho 6Fa WOSNE TN IAESQ ¢
market, fears of recession and the falling pound not helping because of the inflation risk.
52YAYAO hQ/2yyStf &FAR | CSRSNI GAzayaf@uF { Y f ¢
year low, fears of falling investment and job losses. A spokesman said his members wanted

access to the single markethe Resolution Foundation, representing {paid workers,

warned that Brexit could affect many businesses because they depemdeugrant 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
.NBEAGD® 52YAYAO hQ/2yyStt &FAR alN] /I NysSe 42d
g2dA R a1 olyla G2 dzasS GKSANI NBaSNpSa G2 O2ydai
GdINyQ 06SOFdzaS FFFG4SNI wnny olyla KIR 6SSy |aiSR
PwC, said the FPC had said that biggest threat to financial stataktyheBrexitvote and it
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KFR y2¢ ONBAGIttAASR® !y SO2y2YAad arAR gl a @K
FYR 6 NYSR | 3FAyad GFr1Ay3a 2dzi Y2NI Il ISad 52YAY.
in Japan because banks would not take riskaeall noted that Standard Life had closed one

of its investment funds, said there was a a warning that investors might start thinking of taking

Y2ySe 2dzi 2F aOKSYSad [FGSNI 52YAYAO hQ/2yySttf
proposals, saidthat GermanA y I Yy OA £ NB3IdzZ  62NE 6SNB Wy2(0 I Ydz
their joint HQ in LondorArtur Fischer, chief executive of the Berlin Stock Exchange, explained

why.

52YAYAO hQ/2yySftf o6ckt0 &4FAR GKS LRdzyR KIR FI f
Ananalysta AR GKIFIGd RSYIFIYR F2NJalNJ] /FNySeQa mmpn o0A
in a slowing economy. Against the background of the annual meetitigeoRICS, Dominic

hQ/ 2yyStt FTaA1SR [dzOAtyYy [/ 221 FTNBY {l@Atta AT |
2dzif 221 o+a 6SF{SNE I+ 1S@& ¢2dfR 0SS 6KIFG KIFLILIS
noted there had been a 50% drop in overseas investment inKeproperty 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 backuse of Brexit

52YAYAO hQ/2yyStf y2G4SR o0tkt10 GKFG GKS LiRdzyR K
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 @esi 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 wdsr the government to start spending on infrastructure
LNE2SOGad ! NBGFAT SELISNI &l AR GKF{G L22N NBa&dzZ
and that Brexit would hit margins. OveraBrexit g & O2y iNAOGdziAy 3 G2 WR
LISNF2NXYI yOSaQo

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

{dzy RSNI YR {2FG6I NB /SYiGNB:I ¢6KAOKZwhbKa®l &l ARZ
0KS NBEFSNBYRdzY ©23S 6+ a RA&FLILIRAYipchBaRd a1 AR (K
a big shock, and agreed wikatie Prescotit was only a matter of time before contracts were

lost. Katie Prescotbbserved that she was sitting in agming EU funded building. The Chief
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Executive of the Nortftast England Chambers of Commerce, saitRtheain 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 timd 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 theKatie.Prescothoted that a

survey on showed Usiness confidence was down. The analyst responded that RD said this
was no surprise. Later, in a second report from Sunderlatie Prescothoted 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 availalte claimed that 7,500 businesses and 30,000
people were supported by EU monéSatie Prescott 81 SR A ¥ . NBE tefiforKI R 0 S
theNorthSI adx W{AOlAy3 2dzi AGa oA33Sad YIENySG IyR
Fdzy RAYREBQ OKIF ANXIY F3aINBSR Al KHowh ddindgghaf R WINB | {
WRAAIFIAGSNR. gl & (G22 adNRy3

Reporting from the Farnborough Airsho O MMKT O X 52YAYAO hQ/2yyStt 2
AYRdzAGNE W. NBEAG Ydzad KIFI @S 6SSy I o6A3 GKAy3aQ o
LI NOYSNBKALIQ® 1S | a]lSPRodpXE RS @F03$ yo Ay Ridzadi NS L.
Herespondedthattf Ay RdzaGNE g+ yiGSR GKS 'Y G2 NBYIAY AY
OKIFftSy3aSaQo [ GSNE 52 YAy A ORdye if thefeydthg dffree a | SR G K
movement would be a blow. He agreed that it would be (adding thatdrigpany hadilways

als traded outside the EU).

Andrew Sentence (13/7), former member of the MPC noting the appointmera péw
Chancellor, warned that growth would not k&rong overthe next two years, with extra
uncertainty as a result of BrexBusiness confidence andward investment hadveakened.

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 thdpost uncertainty Later,

Sir Vince Cable warned that over thext few years, the car industry faced uncertainty with

regard to launching new models and building new plant

52YAYAO hQ/2yyStt omnkt0O y2G0SR 0dKFd GKS .yl 2
G2 GKS WwWSO02y2YAO aK2 Ogpdkesthan fofitieEY el TIGbNSGig tRadzY @2 (1 S
while a cut in the rates could stimulate the economy, inflation in the cost of imported goods

wasadownsidet KS 9, &aLkR2{1SaYlry FaINBSR 6A0GK |y 206aSNDI |
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cut would be bad news for sare A spokesman for the RICS, discussing the latest housing

figures, agreed that the referendum hadmpounded alownward trend He also observed

GKFG dzy OSNIIFAyide o60YSYdA2ySR o0& 52Xae Joh hQ/ 2yyS
Copestakea retal analyst, discussing bett¢han-expected results from Mothercare said it

was more significant that GFK had warned that consumer confidence had dropped. He said

GKFG NBGFAE FIFOSR (2dzAK (AYSazr (K2dzAK y2G 2yf e
consumers were going to have to get used to high prigeopestakesaid this was a double

whammy

A spokesman for the Council of British Chambers of Commerce in Europe (15/7), with 8,000
YSYOSNE Ay WOdz2NRPLISQIX &l AR {KSBdyy KI RdzNR/LIIS NBR2 i N
ol 01 42YS O2yFTARSYOS Ay R2AYy3 060dzAAYSEdaQd ¢KS

they did not want Britain to exit. They also wanted reform within the EU.

52YAYAO hQ/2yyStf y20SR oOMykT0 WRHEKSHKSYID22YE
F2NBOFAGQ Fo62dzi GKS ! YQa SO2y2YAO0 LINRaLSOdaz |
store, although cushioned by the fall in the value of the pound. A spokesman claimed that

Brexit would hit the economy on multiple levels: businesafidence, 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 thefendum would simply not happen. Dominic

hQ/ 2yyStf LRAYGSR 2dzi GKFIG GKAA YSEyd y2 3INRgH
by Deloitte was mentioned. A spokesman said 75% were less optimistic about the outlook, a

OAd FlLiftd S5PXAPROARQLHERKGNWNEE Bl & WI BEexithldeg.3 Y2 NBQ
¢CKS aLkRiSaylry &FAR y20d 52YAYAO hQ/2yyStft atla

financial directors took the key decisions on spending

52YAYAO hQ/2yyStft 0 xoupx a Scottdsh buiRing{ifh| hiad gorie $ito 5 dzy'y D
fAJdARF(GA2Y YR &4dzZ33Sa0SR (KIFId GKSNB g2dAZ R 0685
AAYyO0OS . NBEAG 2y LINBLISNI& &KFNB&a |yR LINBLISNI& |
also pointing out that the Dnn Group had been facing cailbw problems for some time

52YAYAO hQ/2yyStt &FAR GKSNB 4gSNBE RSFAyAGSte v

'y Ftylrfeéeald oumkT0 RAAO2dzyiSR (GKS ARSI GKIFG GKS
things were file postBrexit and said that such judgments could not yet be made until other

NELR2NIAa gSNBE dFAflFof So 5 2-Buldérk dhd doRestR Yayikst £ 2034 S
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KFR GF{1SYy |y WFoaz2fdziS KIFEIYYSNAY3IQ | yReylalSR AT
KIR RSTAYAGS{®2 WA/ UA ONBWAR @YNBSRT 5 20aSNDAYy3I GKIE G
YEN]SG KIFEIR Ffglea 0SSy 'y AYRAOFG2NI 2F . NRGFA
warned that there were early signs of a downturn. Investment had droppédsiwarply
F2tt26Ay3 GKS WSEAGQ G208 ! wL/{ &LR1SavYly al.
a significant downturn of occupancy and investmei®% of members thought the impact of

leaving the EU would be negative and 38% thought it woulddagral (60% thought it neutral

or positive?) After the CEO of Easyjet had said the airline would not be pulling out of the EU,
52YAYAO hQ/2yyStft adz33SaidSR GKIG WgSH{SyAy3a Odz
AG Fa WiKFG KAzNGmRS &/29 IRENMBYRIGMAKK GKS NRaAy3

against them and hurt consumer confidence.

An analyst (25/7)varned that the fall in the value of the pound after Brexit could be affecting

the bid by brewer ABbr SAB Miller. Working out mew bid was a real challenge because of

the postBrexit uncertainty5 2 YAYAO hQ/ 2yy Sttt a1 SR ! yYRNBg [ Af.
steel workers in Port Talbot would be wary of a trade deal which allowed the Chinese more

access to UK markets 2 Y A y anDell bl hoted that the G20 group were warning about

post. NBEAG O2y&aSljdSy0Saed [FGSNI52YAYAO hQ/ 2yyStt
LINPALISOGAa Ay GKS 9! Q FyR GKS yS3aridiagsS 0O2yaSldz

airports such ast&nsted and rdocating some core activities to mainland Europe

52YAYAO hQ/2yyStt oHckTO y2GAYy3a +y 2dz2iTtz2e 27
Fdzy Raz adaA3SadSR (KIFd Ay@Saidt2NB 6SNBE Wil 1Ay3

Brexitvote.¢ KS / 9h 2F G(KS FdzyR a4l AR G(KS& KIR SELISNR
been a spike in withdrawals after June 23 and some property funds had closed down. Dominic

hQ/ 2yyStt GKSy | a1SR (GKS OKAST SESOdmarddS 27F (K
F2NJ wal ¥SQ 32tR a | NBadzZ G 2F . NBEAGD |'S O2yF¥

' YENYSG FylFrfead 6HTkT0X NBIFOGAY3a G2 20aSNBIGA
expected to show a prgote slowdown in the economy, said that it was likely that a rise in

oull LJdzi KIFIR 0SSy NBIAAGSNBR 0ST2NB (KS @203S: aAi
Y2NB R2gyo0oSIHGQd [FGSNE ../ odzaAySaaBext FlIANBR SF
UK investments, said that the positive indicators related to only a weak of trading He

I R KFEGd WNBfAFIOESQ odzaAySaa adaNBSea O20SNRAYy
o2 yOS WwWaz ¢S 02dZ R ASE YA yRDF WAz ySy i KK S

SR
TAR

< T
w
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that shares in houseuilders had fallen 15% after &«it, suggesting that the housing market
might grind to a halt. The CEO TdylorWimpey confirmed there had been an increase in

cancellations of sales peBtrexit, but said matters were now improving.

An academic (28/7), referring to latest developmentgioHinkley Point power station, said it

gra | FFLAfdz2NBE 2F yS3A20AF0GA2YyS WEYR L GKAY1l Al
GKEG NB F2Ay3 G2 KIOS (2 05 dzy RSN 18y 2y . NB
to leave the EU might bebaut to notch up its first victingA G O2dzf R 1 Aff GKS WoA3
@SINDRT | wyS3ar GF1S20SNR Ay (GKS OoONBgAYy3I AYyRdzad
G2N] aQX HKAOK ¢l a GKIFEIG G4KS OFak O2YLRYySyild 2F i
had gone up. An analyst blamed poor corporate governance and shareholdéntse#fst

52YAYAO hQ/2yyStf GKSy FFa1SR ¢Kex | FGUSN GKS

WO2yaArAdySR (2 GKS RdAGOAY 2F KA&AG2N&EGH 'y | yIf
said that the index had taken a hit because of the referendum vote and predicted more

g2t O0AfAGeE 6KSY I NIAOES pn o6ta AYy@21SR® 52YAYA
O2YyTARSYOST 2NJ aRSIFIR OF (G 02dzy,0fQdthardwdsd yI £ & &
aSHNDK F2NJ KENR RIFEGFEE FyR 42YS$8S 2F (KS LIzZNOKI &7
GK2dAKG GKS .1yl 2F 9y3aftltyR g2dA R G118 FdzNIKS?
.NBEAG FSIENR® 52YAYAO heqtuthyleyfitdirhefaheadtx®BA:tami SR (1 KSN
52YAYAO hQ/2yyStt alAR GKS OKAST SESOdziA@S 27

an effect on the bank, and had predicted a deceleration of growth for the whole UK economy.

An analyst (29/7) saidthatBriA 8 K ! ANl &a FANIAYyS 3INRdzLJ 'LD FI O
took their money in sterling and had to pay for oil in dollars (and also because of terrorism).

[ FGSNI 52YAYAO hQ/2yySttf 20aSNWSR GKIFIG FANIAYS:
expDi SR (2 68 KAG o6& .NBEAGD® 1S a1SR 2Af€tAS 2}
YdzOKQd 22 NBLIASR Al é6la& YIAyfte o0SOFdzasS GKS LR
dollar-related costs, mainly fues A & Odza & Ay 3 . I NDOf | & dd@theNdsdiadzZ Gaz |y
LI &L NIAY3I NRIKGEA ¢2dd R 0SS | WYlFLAaaAa@dsS KAGQ |y

hit by Brexit and that there would be an economic slowdown.

52YAYAO hQ/2yyStt y20SR 6mky0 GKFG GKS .yl 27
latest business confidence surveys. A spokesman for the Institute of Chartered Accountants,

said the Apriluly survey showed ad@2 Ay i FlL ff Ay O2yFARSYyOSs: (GKS
fAGGES NBo2dzyR G GKS SyRQ® &taptnigfidaboutith@/ 2 yy St f
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FTdzidzNB® ¢KS aLR1SaYly | INBSR® 52YAYyAO hQ/2yysSt
the doommongers might be wrong. The spokesman accepted the increase (and said it was

probably because of the low pound), but said the surkdg A Yy 6 SR G2 | WGHSNE f 2
O2yFARSYOSQ I'Y2y3 o0dzaAAySaasSad 52YAYAO hQ/ 2yySt
guantified. The spokesman replied that it was harder hiring people and companies were

K2t RAy3a ol 01 OF aKxz S@Sy Il askdd fif thSrélvag goSelaton 52 YA y A C
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, espegidll encouraging infrastructure investment
52YAYAO hQ/2yyStf adz33SadSR G2 y Fylrteada GKI
GFr1S20SNJ 2F ft GAYSQ Ay@2f @Ay3a {!. aiffSNWP» b

sterling.
52 YAYA Gel bpened y
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
FOO02dzy SR F2NJ 62dzi wmmrE: 2F (GKS S®My2aded ¢KAa
NEIAAGSNBR Ala aKFNLISadG FLet F2NI Y2NB GKFYy G KNJ
in the light of a pending decision on interasites by the Bank of England. A a spokesman for

the PMI claimed it was the first real sign oethconomy posBrexit, and it showed output

YR 2NRSNJ 062218 KIR FILffSy akKFINLe&d 52YAYAO hQ
contraction and asked whether the Bank of England would take into account the survey. The
spokesmansaidtheytended®.2 YAYA O hQ/ 2yyStf |a1SR AT (GKAa Y
¢CKS aLR1SaYly FFaNBSR® 52YAYAO0 hQ/2yyStt &ada3isSa
suggested a weak pound should help exporters. The spokesman emphasised that costs for

exporters alsancreased.

w20 ,2dzy3 o6okyl0 NBLRNISR GKIdG 1{./ KIFER o6fl YSR
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 refoits Next, said that a rainy June

and Brexit had stopped shoppers spendidg 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 margirfRob Youngasked another analyst if the EU

referendum result had created gertainty. He also noted that National Institute of Economic
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and Social Research was saying that morning there was8 6Bance that the UK would fall
into recession within the next year and a half. The analyst agreed the outlook was uncertain
(though a$o pointing out that eventspost NBEA G KIF R .0 SSy W2NRSNI & QU

In an interview with Helen Dickinson (9/8), chief executive of the British Retail Consortium,

w20 _2dy3 y238R GKIG FAIdNBA AYRAOFGSR (KIG &K
FSIoNBICK | NA&AS Ay altSa 2F M:d ! FGSNI FANRG y2i
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,iadd 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 pricevere now going to go upie 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 Aalnmisurance 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 hew companies based in Europe to look after

their European operations

52YAYAO h Q) syl yhét fa reasonmlyakthe FTSE indices might be doing so well
WRSALMAGS Ittt GKS R22Y I yR-INBRERAYI O Nl day Ri KiFKiS G} KYS |
of central bank money sloshing around and was finding its way to the stock markets. An

analyst sal there wasnowhere else to put the money other than in stocks and shares
P'Y20KSNIJ FyFfead FAINBSR® 52YAYAO hQ/2yyStt al Al
0dz00f SQ I'yR (KSYy a4dz33SadSR (KIFIG GKSNB KFER G2 0o
haNR 2¢58YAYAO hQ/2yyStt SELX2NBR (KS G2LAO aA

worries about Brexit)

Tanya Beckett (19/8) spoke to the CEO of Currency Cloud, which processes international
payments Ms Beckettr 8 {1 SR KAY I 62 dzii t(iTKeSCE@ saidlttle €oingany2 ¥ . NB E
g2dA R 0SS KdzZNI 0608 NBRAZOGA2ya Ay O2yadzySNI aLISYRA
that so far there had been any major disruptidis Becketsuggested that the Fin Tech sector

had been fasgrowing and successful arasked whether moving outside the EU would

OKIFIy3S (KIFIGd ¢KS /9h &alAR (KS aSOG2N) ¢ a RSLIS:
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 th@2 Y LJ- y @ Q& { A Y. Hs BeckdireshNddded tHaNlO S a

OKA& 61 a LI NIAOdzZ I NY¥ @8 RAFFAOdA G o0SOFdzaS weé2dz |
agreedMs Beckett 41 SR ¢ KI G FalLlSota 2F . NAGFAYyQa 9! YSY
& 2dz O2 dEER Qald, it &fé&ct, that it was the free movement of pede.Beckett

suggested it might be easier if he looked beyond the EU borders. The CEO said they already

RAR 0dzi -KINE SWE\SRQY a2 (KS 9Vs BetketthenWAngdONB RA O f &

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 thaeased to be the case, how it would affect the FinTech sector. The CEO replied
2yte mmE: 2F (GKS O2YLI yeQa odzaAySaa a(MMa Ay 9 dzNP
Beckettlooked at the problems of Brexit from several angles and ML confirmed aitress

board that major difficulties were confronting his company and its sector as a whole)

52YAYAO hQ/2yyStf y208R O0HHKYO | a02NEB Ay (GKS
6SAYy3 R26Y AY G(GKS 'YT IyR F&418R ¢6Ke& (GKAA 41 a0
dzy OSNI I AyiieQ o6O0Fd&ASR o6& . NBEA G be tliggefed. Biedzo G & I+ 0

declared:

L YSIys 68 R2yQlG S@Sy 1y26 6KSy (KS sK2tS . NBE
OSNIFAyte R2yQi 1y26 K2g (K2asS yS3azidilrdizya
negotiations, whether our financial infrastructuvéll remain in London . . . huge amount of

dzy OSNI I AyGesz FyR GKIFIG A& RSUNAYSyiOlt G2 Ay@Sai

052YAYAO hQ/2yyStft OK2aS | ai2NB FTNBY (KS cC¢ |

the problems of Brexit)

On 22/8, a long section of Georgé @ 2 NJ/ SedefiendudNarnings, about Brexit, about
stock market falls, the drying up of inward investment, the collapse of the property market
FYR avltf odzaAAySaasSa Wg2NNMBIRQ/ DHYWAIT {(ZK SYANI AF/dA

A 2 4 A x

figures for builders SNE A YY2Yy 6SNB o0SGGSNI Ky SELISOGSR:E 2
A

O2y2yYe&Qe 1S RRSR (KIF i
>

G S
F2NBOFAGSNERQ WKIF @S 06SSy OSNR 3If22Y8Q GKSYy y2

confuse the picture of the post NB E



followingthe sck LI Q® 1S al AR GKIFIG gKAES tSNEAYY2Y &atbfts
WgKFEOTSR om2Q FGSNI GKS . NBEAG @23GS IyR 6SNB y;
the gloomy postBrexit outlook, but cautioned against drawing overall negative conclusions

yet Mrh Q/ 2yy Sttt a1SR gKAOK TFTAIdNBa g2dd R YI 1S K¢

probably be those from the final quarter.

652YAYAO hQ/2yyStfts (K2dAK RSIEAYy3 sAGK L&A
negative indicators and the contituy 3 dzy OSNI F Ay ded |'S O2dzZ R KI @S
sweeping claims as a lens through which to challenge thepiestit gloom but chose not to.

The impact was that the sequence drew most attention to the problems of the housing sector

and failed properiyto explore that developments were not all in accord with the @rxit

script).

52YAYAO hQ/2yySftf opkcdo0v alFAR ../ bSga ol a Gl ]
referendum. He observed that on June 24, it looked like the financial world was &beuidl,
with housebuilding 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

disappea when Article 50 is triggered.

He added that a stark warning from Japan had a particular resonance in théQitynic
hQ/2yyStt FTANRG Fa]l]SR WSTFNBe 9gFyaz [2NR al &2
ONAYIAQd ¢KS [ 2NR epyt oddidhatlist@sgths that b AndivaliddsanoNJ

gra RSUSN¥YAYSR (G2 NBYIFIAY (GKS ¢g2NIRQA ydzYoSNI 2y
why he was so optimistic when passporting and euro clearing were so important; if they went

Wt GKS ITAZNJIKNE loydR Ay Saa ogAtf 3I23 (22Qd | Aa
aSyasS ¢2dA R LINBGFAt 20SN) | 00Saa G2 GKS aAy3ats
stressing to the government the importance of free movement of people. His worship stressed

that i KS / AG& ySSRSR | 00S&aa (2 LIS2LX S® 52YAYAO h¢
vote in favour of Remain but the people had not listened. The Lord Mayor said he did not think

the vote had been aniCity.

52YAYAO hQ/2yyStt ySENKHYE (DR [W2XKYR DSt 2R y[Z2 yOKS y
G2NNASE Fo2dzi . NBEAG YR ¢KFG YAIKG KILWISYy G2

hub for specialist insurance and access to the single market and passporting rights was
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important as it was around 11% tfeir business5 2 YAYA O hQ/ 2yy Sttt K2g Ydz
income was atrisk S YSYyiA2ySR mMM: 2F MHp OAfftA2Yyd | S
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.
52YAYAO aRARYWERE{ CNBEYOK |yR DSNXIya ¢g2dzZ R RS
businessJohn Nelsord AR (1 KS& ¢6SNB | f NBFRe Ay@Said2Nm Ay
GKIFG [f2é8RQa KIFIR 06SSy FTRSLIW +FG FR2LIWGAYy3 G2 YIN
pad AL NI AY3I NRARIKGEA Al O21tinRelod DRKRS[ { 2RBRARASRE [
y2i [ft28RQa 2F [2YR2y> AlG gla y 'y AYGSNYLF Az
I 00Saa G2 GKS aAy3atS YIN]SOGzZ lKaSkedifzn@ilpNd ¢ 2 dzf R 0
gl a WY2Q@AyYy3 a2YS s BobiNNelsorssid thaKiStheyDdidynibtAgétS y (i @
passporting rights and single market access, it would be easier to move elsewhere where they
O2dzZ R® 52YAYAO hQ/2yyStf tivatiprS & Arfice 5004E NB g ay
renegotiation, it would be better for them to movdohn Nelsortoncurred that this might

happen.

Saker Nusseibeh chief executive of Hermes Investment management was askegdntiags

access was essential to him for him #main in London. SN said it was, but he was more

optimistic that new arrangements would be founds 2 YAYA O hQ/ 2yy Sttt adza3as
important that the UK had a say in framing the rules. SN said the Leave vote had happened

and the City had a patriotic dytto serve the UK and thus find a way of living with the new

Nbzt S&® 52YAYAO hQ/ 2yy SdbdéundilodkedRthodgh steilifgkhad R & Q&
stabilised. SN said this was nothing to do with Brexit, it was the devaluation of the pound

which was god.

52YAYAO hQ/2yyStft aSSYSR (G2 (GNB SadlofArakK gAlK

consequences for the City, despite the optimism of two of them.

WSLERNIAY3a FNRY (GKS bSs 2N] ¢SOK S@Syili 52YAYAO
of We Work (of London)5 2 YAYA O hQ/ 2yyStf FtalSR AT KS gl a dzy
Mr Neumannsaid 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 diverdgitgminic

hQ/ 2yyStf &adzZ33SaidSR (2 [ &f,thafthealtradiosdidohdgns 2 F 2 KA
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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 investmentis Mastermarreplied:

Brexit is undoubtedly introducing a time of uncertainty, but also any kind of entnepnewill
0Stf &2dz GKI'd ¢gKSNBE GKSNBQa dzy OSNI I Aydeée GKSNB

52YAYAO hQ/2yyStfs GKSYy aLlSIr{l{Ay3a G2 G§dKS /9h 21
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
RSR (KIFId GKS O2YLIl yeé K2LISR [2Y

MrhQ/ 2yySttf GKSy y20§SR {KI tnégofididizthad toek€eR ik 0 St A S
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 Lentecause it was cosmopolitan,

international and diverse. She added:

So | 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

oneof the biggest digital economies in the warld

MhQ/ 2yyStt GKSY 2604SNBSR GKFG WHEf G(GKA&a FNBGG)
iKS [2yR2y G(SOK &aSO002NJ sa& 022YAy3I WHFGESNIFEtQ

52YAYAO hQ/2yyStft | &1 SR 0 pweeiBodmiok Bidycles, ddief SNJ ! RI
gl & WFNRAIKGISYSR o0& (GKS LINRPaLISOG 2F + KFENR . NBE
to Europe. He asked if this would make life difficMt. Butler Adamssaid such a tariff level

would be but saw no reason whyfieee trade agreement could not be reached. He did not

GKAY]l GKSNB g2dzZ R 6S fFNHS GFNATFaA Ayid2 9dz2NP LIS
on markets outside Europ@dr Butler Adamssaid there was plenty of opportunity outside

9 dzN2 LIS & Gaanélkagkkddf hdviduld be worried by the end of the free movement of

labour, because the Conservative party had shown there was a big fear of immighation.

Butler Adamssaid free movement was not a big issue for them because they recruited

according ¢ their needs, but it was important that the UK remained cosmopalitan
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G TOMYylFYEZ 52YAYAO hQ/2yyStt abAR GKFG wgS | NE
0S0OIFdzaS AlG ¢2dAd R Qf2aS8S GKS NRARIK(OG -chamenbif f Ay 9 d:
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 £8dbn in losttaxes 2 YAYA O hQ/ 2y y St f
these were big numbers, and observed that altho&ghHectomwas talking about a dialogue,

GKS LINRPofSY ¢la GKIFIG GKSNB g1 ayQid YdzOK 2F | RA
GKS Y2YSyilI Wy202Reé AaAdaaidbybyN) GRARPVYKSEKEADE )
AYYAIANF GA2Yy GNHzYLla SO2y 2 YA O4&ISinHeckokldinddthe NI & 6K S
numbers involved were ones that people could coalesce around and discuss. Dominic

hQ/ 2yyStt | al SR Koxghtihat 39804obsSolid beSat riskkahdESbKiIS (1 K

revenues, and he obliged.

5A40dza&aAy3d NB&adzZ G& FTNRY 2KAUGONBIFIR 52YAYAO hQ/ 2
2y FTNRBY . NBEAGT LIS2LX S 6SNB aidArAftf YRNAYKSYy3I SE
results, he noted, showed increased sales andipie E LINPFAGAD 52YA YAO hQl
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 werédadged for the current

@8SIFENXY 52YAYAO hQ/2yyStf AYOGSNNHzZIJISR (G2 |ai AFT
AaFAR aKS g2dd R y2G olyd G2 NIAaS GKSYD 52YAYAO
GKFGZ +FFGSNI GKS . NBEANR f @2 (56135 yGR2\ yEad2YPS NEK S Sas2 |
sentiment was volatile, there were good and bad week€ YAYA O hQ/ 2yy Sttt |ails
would be a backward step next year after all the price rises came through. The spokeswoman

hoped not and also pointed out that hexompany would be creating 300 new jobs, but

52YAYAO hQ/2yy8tf RAR y2i NBEALRYRO

52YAYAO hQ/2yySttf oOoHTkmMn0 LRAYGSR 2dzi dGKFd o085
expected for Q3, He interview Rain NewtprY A § KX G KS / . LShdpaintgdiaST 9 02y ¢
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

GKS NBfFIGA2YAKAL sAGK GKS 9! gl a OdedmrAy3d (KA?2
negativity, but instead asked whether another rate cut was now in prospéstNewtonr

Smiththought there would be because of the slowdown and the impact of uncertainty, and

lfaz2 0S5SO0FdzaS 2F 62NNASA | 62dzi AYyFtlLaGARZYy® 52YAY.
asked whatMs NewtonSmithg I y i SR (2 &SS FNBY GKS t/M&ElI yOStt 2N
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Newton-Smith said there needed to be a boost to investment and new infrastructure

programmes.

52YAYAO hQ/2yyStft oomkmnl0 y20SR GKSNB KIFIR 0SS
f SIFGAYy3a GKS 9] 02dzi al NJ -BrétefoSan@\ickyPiy@e?2 YA Y Sa &
chief economic adviser to the Centre for Business and Economic Research, attacked those who

GSNBE FGGFO1Ay3 aNI /IFNySeod 52YAYAO0 hQ/2yyStt I &
aFAR y20z GKAYIAEA 6 206 weitdGebtbning tbeNdtiepetzdeice 6of O | dza S LI
OSYiNIf oFyl® aNJ /I NySeQa YSFadaNBa KIFIR alAyYdz |
was assuming that he was being pushed out (in perhaps deciding not to serve a full term), VP

repeated that attacks on hi were aimed at the roots of Bank of England independenice

G§KS ySEG AGSYZ 52YAYAO hQ/2yySttf &Gl NISR oé
government and Nissan to keep their Sunderland plant open and he noted that the
government had said it wouldo all it could to ensure tariffree 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 parmaceuticals and aerospace would get. éhalystagreed with Professor Bailey

and suggested there would be homading 52 YAYA O hQ/ 2yyStt |a1SR K
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.
52YAYAO hQ/2yyStft 02y O0fdzRSR G(GKIFG OdaNNByidte (K¢
WoSAYy3a GKS o6FNRYSGOSNI I NRPdzy R 2 dzNJ élukelyfighty Sy i I 6 2 d:

CAYILEE&s Ay GKA& &&fijstmdifdw Srany thetact seta@ wad y' Y S
asked Cherie Coutu, serial entrepreneur and angel investor, what the government needed to

R2 G2 188L) é2dzy3 (SOK T A N@Gastediywolldby das icdess 2 Y A Y A
G2 GKS aAy3ItsS YINLSG FyR FTNBS Y208YSyd 2F 1o
. NB E A (i § S culitangreetitiied weke Sital, but added that London would just have to

work harder to keep its position as a trade @®F A ¥ GKAy3Ia OKFIy3ISRP 52
4dzZ23Sa0SR GKAa 61 a W @SNE R ACoiftuBaddornnactions y a4 4 SN X
GAGK /FYONRRIS ! yADGSNEAGRE Wediinrignstmedts, @ S I o6 A
cut-off in potential scienc& dzy RAy 3 FTNRBY (KS 9! Qo 1S (KSy RSOt

(@

(@]}
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Ms Coutusaid the tech companies had to work hard to prevent the-uy 2 ¥ W¥F I 0 dzf 2 dza
LIS2 LX SQ

52YAYAO hQ/2yyStt oOoHkmmO y2G4SR GKIG GKS bl GAzy
KR LINBRAOGSR GKIFG AyFetliadazy O2dzZ R KAG m: ySEI
that the institute believed growth would bé& SG G SNJ G Kl y SELB@isSR W Fii¢
Armstrong, Director of Macroeconomics at the National Institute of Economic and Social
wSaSINOK:Z alAR GKS gSI1SNJ LR2dzyR gFa GKS YIFAYy (
noted that the British Retail Congam had figures showing shop prices were down in

October.Mr Armstrongsaid other figures contradicted this, and repeated that across multiple
AYRAOFG2NAZ LINAOS&a ¢2dAZ R 0SS WaAadyAFAOlrylute KAZ
able to keep up Mr Armstrongsaid he thought not, which was good because it would cut
RSYIFIYRX odzi GKIFG 61 a faz2 sgKe (GKSe SELISOGSR 2y
GKIFIG Ay 2@0SNIff GSN¥ax AT ¢2N] SNEAMsB®G 62 NAS
agrlSR® 52YAYAO hQ/ 2yyStt (&despiteda NABRSHK dghRE i KO & (1 K
¢ was provingmore resilientpostBrexit than most people had thoughiMr Armstrongsaid

he was correct for Q3 figures but the trajectory was still downwards and theymext was

likely to be the slowest growth for six years

52YAYAO hQ/2yyStfts o6okmm0O y2G4Ay3 GKFG GKS .| yj
said that NIESR had predicted inflation could hit 4% next year and was already on the rise

There was asoundbite 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 IS ® 52 YAYAO hQ/ 2yyStft alAR (GKS . IylQa

againElizabeth Martit AINBESR® 52YAYAO hQ/2yyStf Fa]lSR 6KSGK
people would feel worse off the following yedtlizabeth Martirreplied that it depended

whethSNJ 61 3Sa 1SLI dzld 6A0GK AyFEFGA2yd 52YAYAO hQ.
LISNA2R 2F RSOfAYyAy3d AyO2YSaz GKSNB KFER ' ONRST
R 2 ¢ ¥labeth Martirsaid this was potentially the casg 2 YA y A O | &sked i2thfeyeS €

would be a rate cut anétlizabeth Martirthought there would be
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Katie Prescott (4/11) said that the Bank of England had made an inflation forecast which was

0KS WwoA3I3aSal S JSsandbite BofnMark CanSyNdhichanasi othitise
LRAAGAGS | 62dzi GKS SO2HKaflePieskaftthedN®@edvievdng Alan T2 NJ I NE
Il A33Ayas OKAST Ay@SadySyd 2FFAOSNI G /2dzidaz vy
Wy2ilo6fS o0& (KasPNichtien Skedittiep SoNEGI YAGAOTAYy3I GKSAN
0KS aryigRiesPaINB SR (KIFG (GKSe& 6SNB 0SOFdzAS WailiNRy:
Katie Prescotsuggested that this would tail off sooMr Higgins agairmagreed, and then

observed that not everyone had been unhappyoab Brexit. Katie Prescotasked if that

meant this factor had fed through in to confidencelJS 2 LIt S 6 SNBYy Qi 62 NNA SR
conseqguences that the Bank (of England) had pairi¢ah Higginsoted that Brexit had not

yet happened, but the fundamental tiie economy were very stronéatie Prescotsaid that
FAYlLIYOALt aSNWBAOSa ¢SNBE ¢ 2 MNAidyiRsagreeéd2addisaidi KS WONE
there were reports, for example, of a Japanese bank building up its presence in Amsterdam.

By contrast, Wedl Fargo was investing in Londdfatie Prescotiaisked how high inflation

would go before the Bank of England acted, and again noted the NIESR 4% forecast.

I Ndzy WFAGE Se& o0TkmMmMOX LYRAFQa FAYlFYOS YAyAadSNE
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 afterwardsdia wantedo strengthen trade.

52YAYAO hQ/2yyStt GKSy AYyiSNBASgSR [SatsSe . d
9ELRNI&E YR y20SR FANBRG GKIFIG SELRNI& LYyRAL
previously. Mr Batchelorsaid it was difficult to do busass there because of complex

NEJdz F GA2yas yR RSOfIFNBR Al ¢35 AY AWM Gh Q72A1y yI Sif
asked if trade missions (of the type underway) made any difference, and asked further about

problems of bureaucracyde then asked irhiat 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
G2NNBAY3I | o02dz2i WGKS . NBEAG GKAYy3AQ

' ToOMYylYS 52YAYAO hQ/2yyStt dzNBSR ftA3GSYySNE
prices could rise. He said Birds Eye and Walkers were the latest manufacturers to impose price
AYONBIFaSa 62F p:0 WRdzS G2 0K Direddr Generak of thel KS  LJ2 dzy
Food and Drink Federation, if this was the shape of things to clin®&V/rightagreed that it

was and attributed the risestothe pourl 2 YA YA O hQ/ 2yy Sttt |a{SR AT 2i
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involved such as oil pricadr Wrightageedthat that there werecthe increase in oil affected

020K GNIYyALRNI yR LIO1FIAYId 52YAYAO hQ/2yySst
were having a great timevir Wright saidthat such opportunities took a long time to filter

through, uptotwo$ | NBE® 52 YAYAO hQ/2yyStt y2GiSR GKIFG SEL
of their products, so they did not get all the up side of the low powidWrightagreedand

said that most beneficiaries of currency devaluations in 1992 and 2008 had been in the

SeNIIA OS&a aSOG2NE NFYGKSNIJ GKFY F22R Yl ydzFl O dzNB NE&
2T LI2gSNE 0SOlFdzAS NBOGFAfSNA 2LISNI ISR 2y GA3IKIDG
GFr1S GHBWrightaAy DR G(KFG GKAA 61 a f AfebdsRedifi2z KI LILIS
grocers would be able to bear down on overseas suppliers and say they would not accept cost
increasesMr Wrightsaidd KSNBX ¢2dzZ R 0SS | (dzaaftS 20SNJ GKAAD ¢

The markets, it was said (9/11) had reacted to the likelihobc& Donald Trump victory.
52YAYAO hQ/2yyStf y20SR GKIG YFENJSGa 6SNB Ay a
NEBLISFGX o6dzi YF3IYAFASR 62NIRGARS 2F (GKS GdzNI¥2Af

Tanya Beckett (11/11) said:

Brexit, of course, hasbeenKS Yy SEG NRdzyR 2F dzy OSNI I Ayidé Ay

dramatic fall in the value of the pound, how is that affecting your outlook, if you import

from abroad, of course, it will.
52YAYAO hQ/2yyStft O6mpkmMmMO &l A BhowiakiselwithtfeF £ | G A2y
Bank of England predicting 2.7% next year. He added that one way that higher inflation made
AGaStT FStdG sra Ay KAIKSNI F22R LINAOSad aralsS /2
chain worked to mitigate cost pressures. Do@ini h Q/ 2y y St f | 41 SR 6KIG KI R
Marmite.MrCoupea AR A0 KIFIR 6SSy (GKS &FYS LINAROS aAayos
if he would have to increase the price sobfr. Coupesaid not as far as he was aware. Dominic
hQ/2yyStf FtailSR AT (KS NBRS&aA3Iy 2F ¢20f SNRYyS W
O2 y &adzy SNB QMACHUp& i ARI EBEO®2dzf R O2YYSYyidd 52YAYAO h
{IAYyaod2NEQAGNBRAR ZAKXAONWYREYE WOdzidGAy3dI GKAYyIE
aAl SaQr | RRAY 3 (i KMriCoupetepliaditteatviteNiad rfot-réd&edipsck & Q ¢
sizes in the way suggested, but might sometimes do things like slicing bacon thinner because

it waswhat 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
FAIdZNBA 6SNBE GKS adFNI 2F | adNRBy3 dz2ls | NR G NBy
2.7% predicted by the Bank of EnglanitkV Clarkesaid it would be 3% and not come down

until well into 2018. This could lead in turn to a squeeze on household incomes. Dominic

hQ/ 2yyStt y2G04SR GKFG AyTFil A2y s ahefectobthef | & WY
economy because the economy was heavily reliant on the consumer, and if they had less to

spend, the economy went dowrMs Clarkesaid this was absolutely right and this was one of

GKS gl e&a G2 . NBEAG @2 GS rouyh M ysdih inflatbiiandithed 2 G KS
4l dz§S1T S 2y K2dz2aSK2f R Ay02YSad 52YAYAO0 hQ/ 2yySt
not now care about meeting its 2% inflation targits Clarkesaid that if it upped rates it

would miss its inflation target with amndershoot.

ld TOMTIYSE 52YAYAO hQ/2yyStt &alAR GKIG 9lFaeasi
news, he said, was on Brexit, that the company would set up a separate contibestd

airline in case the UK could no longer fly freely withinthedE 52 YAYA O hQ/ 2yy St f |
Carolyn McCall why profits were down so mughe blamed increased fuel costs caused by

GKS Frft 2F aGSNIAy3Id 52YAYAO hQ/2yyStt FalSR
LINEOGEf SYa NBftFGAYy 3 ionsi 86 wainedXiat tislafuld comd th &a NI I dzt
SYR AYy Hnamgp dzytSaa y20KSNI I INBSSYSyid gl a Ay LI
GKS&8 ¢SNBE 3I2Ay3 | KSI R . H4 NcRalsaig Easyfetinlfebidy had 4 @S W y ¢
Swiss operating company and nowdha set up an EU one because the processes took a long

GAYS® {KS FRRSR (KIG GKS 9FaegesSd |v ¢g2dz R ySg@S
said the new operation was being done in an interesting way (as a subsitMarly)cCalkaid

they would onlyneed a completely separate company in Europe would be if there was no
agreementatall5 2 YAYA O hQ/ 2yyStf | al SRMsWVECalsaiddot,220a 6 2 d:

all the jobs in Luton would remain there.

52YAYAO hQ/2yyStf TFTdzNIREMNDE2 GSHjWSHE Rl KKR [0ZF
that Theresa May had needed a special deal with Nissan to keep its commitment to the UK
FFGSNJ GKS . NBEAG @2G0Sd 52YAYAO hQ/2yyStt I a1SR
have to ask for the same special dtment. Mr Palmley replied that prospects for the City

were very good; there would be a large increase in related jobs by 2832 YA YA O hQ/ 2y y St
asked if he had asked the Prime Minister what the arrangement would be for the single market

in the City, bee dz2 S GKI & ¢l & (GKS GKAYy3I GKFdG gl a Wydzyo
Y2YSyWitQldt Y S& alrAR KS (K2dAKG GKFG aNBR aleé& KIF
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52YAYAO hQ/2yyStf y20SR GKIFdG bAaaly &ASSYSR | of
the Cityw a Wa2 RMyPamM sidsteppédihe direct question and noted that the

City was working very hard with young people and was trying to create apprenticeships.
52YAYAO hQ/2yyStf adaA3ISadSR GKFIG ATWOGKSNBAGE F
YAIKEG 6S |y | ¢7¥Fdz MrRanfe$said N Gity diemiergdisfortnSanK A L& Q ®
OFYS 2dzi adNRBYy3ISNX LG 61 & GaNVSBSEAVIZES (2 adG2L)

52YAYAO hQ/ 2y ythdtdt the/CBlicSnierence, selegates woulvé much to

GFrt1 lo2dzi 06SO0FdzaS 2F . NBEAG |yR GKS 52yIFfR ¢
Fairbairn, CBI director general, if in the context of Brexit, free movement was a vital pre

requisite for innovationMs Fairbairl: INB SR A ( ¢ bnaeh askedl ¥ shg/vilattedh Q/
completely free movement of peoplévs Fairbairnsaid skilled labour was vital. Dominic

hQ/ 2yyStft &adAaA3SatdSR GKIF G akKS$S Mg Kalitsaid e NS F 2 NB ¢
glra LlRaarofsSyI (22 5 26wghtedunfet@redaycysStb the singlsgl SR A T
market.Ms Fairbaird AR Al ¢l & @FftdzSR o0& WwWaz Ylye O02YLI )
52YAYAO hQ/2yyStt alSR AF Al sFa I LINRofSY (K
Ms Fairbairrsaid these pointsvould be decided by negotiatioB 2 YA YA O hQ/ 2yy St t ySi
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.HereJf ASR (GKI G (GKS&@ NBfASR 2y aiAffta FNRY 20¢
' ANDPdza KIFIR (2fR KAY (GKFG FNBS Y20SYSyd 6l a Al
LINEINF YYSEAQ GKIFIG NBtASR 2y 9! Fdzy RAy3d. adzOK | a
52YAYAO hQ/2yySftt a1SR AT 2y GKS 204KSNJ KIFyR
UK did not rely on Europe. He replied that there could be other opportunities, but what had
KILJISyYySR gAGK . NBEAG FYR GKS ' { StSOlGAz2ya oI a

DOYAYA O hQ/ 2yy St DreclslerPrédident ai heSEBI, whatdrtwanted out of

Brexit. He replied that his companies were 100% committed to making the best of Brexit.
52YAYAO hQ/ 2yySttf 4dzZ33SadSR a2yYyS O2YLI yASa ¢
operations overseadMr Drechslersaid that naking 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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LG yonotYsS 52YAYAO hQ/2yyStf &FAR (d&sat ¢ KSNBalt
the CBI conference, but there were signs that big international investors were wary about
ONRAY3IAYI GKSANI Y2zySe Waylz GKAaAa O2dzyiNEQ® 1| S
making the best of Brexit, but there were signs that internationaliiess 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.Irelandthis prediction was the result of

their poll, and it related to the developmemroduct. He added that some of the reduction

gl a8 GKS NBadzZ G 2F Y2NB 3ISYSNIf GNBYR&AX odzi azy
suggested that the weaker pound might help a M. Irelandsaid the lower prices were a

definite attraction. Domih O h Q/ 2y y St f y 20 SR (KIthatBiegthdss Ay 0Sai:?
KdzNIi (2 that FadeOdolQwere going to create 500 more jobs in London, and that
GKSNBT2NB WAG A AVr ledzidaged] andvhatéd Sdtne bteOnyetEnes

but then said clarity on the direction of travel would be helpful.

Ly GKS O2yGSEG 2F GKS / KIyOStt2NRna | dzidzyy &l
Richard Buxton, from Old Mutual Global Investors, if he was as upbeat as the Chancellor about
prospects Mr Buxon confirmed he was because while companies were not going to fall off a

cliff postBrexit, there were going to be lorigrm impacts such as lack of confidence, falling

SYLX 28YS8Syid FyR t26SNJ INRPGSUGKDP 52YAYAO hQ/2yyStt
Panmure Gordon, if he agreet¥r Frencha AR G KS LINBO6fSY gl a-dKFEG GKS
.NBEAG LI Ly éFa y2i Ot SENI® 52YAYAO hQ/2yyStt 2
dark. SF agreed and said further uncertainty was about how Article 50 wouliggered.

52YAYAO hQ/2yySftt Fa1SR AT Al ¢2dMrRrenahlS HnNHp &

agreed.

Dominich Q/ 2 yIyI® Y 2 6 6 R GKI G &a2YyS 2F GKS ! yvyQa (2L adzd
had written to the Times urging the UK to stay in the singledd] SG WF¥2NJ GKS al 1S
0dzaAySaasSaQod 1S aA41SR WAOKIFINR /f20KASNE YI yl 3A
was so importantMr Clothierreplied that 70% of UK food exports went there and it was also

a vital springboard to other markets. DomirticQ/ 2 yy St t adzZ23SaGSR Al 61 2
market, and asked if the UK would not be able to export to the EU in fulr€lothiersaid

there were strong links with the EU, noted that food was a bigger export than most other

goods including cars so it wavital that the industry had a say in forging what pBsxit

Britain should look liks 2 YAYA O hQ/ 2yy Sttt y20SR GKFG Fy2idKSNJ
AYRdzaAGNE NBfASR 2y 9! |YyR WF2NBAIYyQ fF062dzNJ I yR
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movement. Mr ClothierdA AR KS gl ayQid | R@20F Ay 3 dzy NEBa G NA O

reliant on migrant labour

52YAYAO hQ/2yyStf Ita2 y204SR 0GKIFaG al N} /FNySe
/I AGe AG ¢2dAd R KdzNI K Sasked ta 2agedSyderbami Rathkibnel Q/ 2 Yy S
Investment Management, that the Europeans did not appear to be listeMisgSydenham

agreed.

52YAYAO hQ/2yyStt y20S8R 6pKkMHU GKFG C2NIydzy |
SPSy (K2dzZa3K WS OINBEA2 Vi d¥WKS 4 Qi WKKIST YIAYESfan T2 NJ . NA
SyiSNasS (KS /9hs gK2 gl & FANBRG F&1SR lo2ddi @(K:
0SS Y2NB SELSyarodsS ySEG / KNA&alGYlI &z &4FAR GKS& 4

I+

interrupted to saythat meant more expensiveMr Ventersconceded that prices would be
I32Ay3 dzZLlJd 52YAYAO hQ/2yyStf FalSR 6KSyQ I ONRaa

road on weak sterlingVIr Venterssaid it would be after Christmas.

Later, Yasmin Mahmood frorthe Malaysian Digital Economy Corporation, talked about

2L NI dzyAGASE FT2N) GSOK O2YLI yASa Ay GKS ! Yo 5
changes since thBrexitvote, and if companies were more amenable to approaches from

Malaysia than they might habeenMsa | KY22 R a4l AR (GKS@& 6SNB® 52YAYy.
if some companies had poBrexit concernsMs Mahmood said these focused on free

movement of skill labour.

YFGAS tNBaoO2dGdG odpkmHUO 2LISYSR o0& y20A¢@ GKIFG Wi
had asked for reassurances about the future of EU workers after the UK left thehelsaid

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 amikéderation, who warned

that local people could not meet the demand for labour and it played a vital role in the food

production sectorKatie Prescotput it to Kate Nicholls, chief executive of the Association of

Licensed MultipleRetailers thatthis was scaremongerings Nichollsdisagreed.Katie

Prescottasked if the industry was simply not paying enough money to local BtaflNicholls

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 vitatie Prescotsaid that
aO52ylfRQa ¢la Y2@Ay3 Y2NB AdFFF G2 GKS ! Y>X RS
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52YAYAO hQ/2yyStt omnkmuH0 TFANRG y2GSR GKFG RS
were up 20%. Hasked 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
hQ/2yyStt &FrAR GKS 1 GSad mMrldeseSeatadlthatsuoh2 NS SE LIS
direct comparisons were difficut what was certain was that £500 would buy a great

television next year, asithadin20152 YAYA O hQ/ 2yy Sttt y20SR GKI
across the EU and asked if this would have to change after Bviexlamessaid this could not

yet be predicted, but whatever happened, they would move quickly.
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APPENDIX I

Negative/positive intros

Glass half empty or hat@ill?

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 suneddredow.

Of the 28 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 16.% of the total

It should first &80 be noted that there were additional intros with positive points, but they
KFIdS y2G 0SSy OflraaArATASR a WLRaAldAdSQ 6SOFdzas
so that the overriding impression given to viewers was strongly mixed or negaBome

examples of this category are detailed below:

-September55 2 YA Y A O du@eseeytiiaSdedpite a stabilising of the pound, this was
Y26 Iy AYRAOFIGAZ2Y 2F WLK2ye gFNR FyR GKFd | OO0S

was triggered

-September 195 2 YAYA O V¥BDEIGRYSBKE G GKS 'Y GSOKyz2fz23& a
O2dzy i SNBR GKAA&A o0& adldAay3a GKIFIG 0SOFdzaS &adzOK O:
g2NI RQ (KS R A2y 02 €SI @S GKS 9! g1 & Ol dzaAy

(s}
O

A

Q)¢

- the following day (@/9) he said that a banner at the New York Tech Fair stating that London

glra W28y Q NI GKSN) adzZ33Sa0SRIAOESE pHSREE¥YABIKSEYO
2LISYy Qo

-October 55 2 YA YA O toRd tBay YoSserbative Party conference had steadl 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 meritationals

- October 7, Tanya Beckett, noting another rise in the FTSE 100 totaneaHigh, 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 25,52 YA YA O L cotirg \ayp&sitivie set of results from Whitbreagl
immediately asked whether consumearsuld 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 aninterview with Sir Martin Sorrell of WPP about positive company results
opened with an observatiorhat he was gloomy about Brexit, and then focused on a raft of

alleged posBrexit problems.

-November 25 2 YA y A O , diszus&ing ¢ 8dort from the National Institute of Economic
and Social Research which predicted higtan-expected posBrexitgrowth, stressed most

that the report also said that inflation could hit a fiyear high.

-November 145 2 YA Yy A O firsEnbtdyayefdrt from the Business Growth Fund, which
helped small companies. This said it had enjoyed its best year BPoeti Y A O h Q/ 2y y St €
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 Insuretssaial

O2YLI yASa ¢g2dA R Y20S 2dzi 2F GKS 'Y f2y3 0ST2NB
- 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 125 2 YA Y A O , m@ing2thyay/ teef 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 programmé;, 2 YA Y A O rot@d tigaysypSrindrket 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 complethst 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 funkder_efie side,

was introduced (8.49am) as someone who saw Brexit as a cause for celebration.

Wdzy S H Y bAOl w2oAyazy y2i§SR FXYAY N& Sh 7 Ny ySSita
paving the way for an interview with Leave supporter Gerard Lyons satd companies were

beginning to chart what to do pofrexit.

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,5 2 YA YA O bald/thatythe FTSE had risen to anmdnth high on her

appointment as PM. (This was immediately followed by negative points)

July 27 (a.18am) John Humphrys, in the introduction to the Business News slot, noted that
YI ydzF I OGdzNAy 3 O2YLIl ye D{Y KIR lyy2dzyOSR SELJ ya&
a0F NI Lz t Ay3 Ay GKSANI K2Nya FFGSNI GKS . NBEA

August25 2 YA Y A O daifbdaeidilérSliain Pendragon had not been hurt by Brexit and
gl a FSStAYy3d WOSNE KFILILRQ gAGK (KS g2NIRP 61 26S

for the negatives)

August 9: Rob Young noted that the FTSE had reached its highest level for 13 manths, bu
gualified 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)
coveaing the period just before the referendum showed the highest levels of business
confidence since 2004This was immediately qualified by the BCC spokesman saying that

there had been a preeferendum rush to get goods to market).
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August 235 2 Y A y Ar@ell hoed #at housebuilders, who had been hammered after
.NBEAGZ KIR 02dzy OSR 06+ 01 FyR tSNAAYY2Y KIR L&

that followed looked mainly for the negatives).

August 26: in the opening sequence, it was said thatUS would indicate next steps on

interest rates The US commentator pointed to pestB T SNE Yy RdzY WKEaUGSNAI Q | yF
AaSSYSR W2@SNbf26yQ0d

August 31: House prices were continuing to rise despite warnings that the Brexit vote would

push them intoreverse. (The interview that followed suggested that the current positive

position was not largely to do with Brexit).

September 55 2 YA y A O 4sked tAeyOFS 6f Legal and General Nigel Wilson if the City

had made a wrong call with their Brexit glooMW said they had.

September 65 2 YA Y A O to@d tRaytie3Btitish economy seemed to be rebounding,
GgKSY AG gl a YSIHydG (G2 0SS w3atz22Y YR R22YQd 1248

negative developments.

September 6: John Humphrys (7.18am y2 i SR WRNA 0 o0f S& Daming22R y S a
hQ/ 2@ayF3fRE GKI G NB&dz Ga FNBY o0dAf RSNA wWSRNRg 6S

interview that followed was positive.

September 145 2 YA Yy A O  kafd /thatyDyirelinf the furniture retailehelieved that
claims from the British Chambers of Commerce that consumer demand was being stifled were

nonsense.

September 235 2 YA YA O hoed thay tfeStinktank Civitas had published a report

stating that European countries had more to loserttihe UK if free trade was disrupted.

October 13:55 2 YA Y A O  sald ftherg yiekef signs of a pic in the housing market

according to latest data from the RICS.

October 2752 YA Y A O $ald JORY @¥Ptfifjures for IBptember showed the UK
econony 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 interviewhvatspokesman from Ford warning that

concerns about Brexit were forcing profits down.

z

5S5S0SY0SN) by YIGS tNBaoO2GGd y20SR GKIG ald52ylFfRQ

and wondered if other could follow

December 125 2 YA Y A O  &aid /clathysyr&dilel Asos was creating 1500 jobs at its
/' FYRSY Iv: ¢gKAOK KS alFAR gla | WFALEALIQ FT2NJ ¢

announced expansion in London

Examples of negative openings to Business News slots:

A selection of the negative introdtions from the first month after June 23 in dictates the
range and volume of negativity involvethere were only five positive introductions in this

period, compared to at least 18 which were clearly negative

June 24: It was said to be asombre and quS + aK2O01Ay3 RIFI&Q FT2NJ YIye
LaterDominich Q/ 2 ¥ajtthé RTSE 100 was 7% dogwn a par with the worst day in 2008
¢l yR KS 20aSNBSR GKIG a22ReéQa KFIR Lidzi GKS 'Y 2

rating.

June28b A O] w2o0Ayaz2y alARI We¢KS olyla NS Ay FTNBST
N3 RNBFRFdzZ F3AFLAY Ay GKS F22d0o0btftxX Aad GKAA HnAN
NI 6§ KSNJ KF @S GKI G ONR&AAA TFSSfAyrQnaz2 dANBARAGE N AGIAKY 3
100 down another 2.5% and the FTSE 250 another 7%.

June 3052 YAY A O kK Qatigy yihAtSGebrge Osborne had warned of many dire
conseguences 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 buileks and estate agents a chains taking a hammering since the vote. At

7.18am5 2 YA Yy A O 1od tRay/syiaefpfices in the big banks had fallen by about 20%

aAyO0S (KS . NBEAG @2GS YR FANRG F&a1SR Ly lylfe
bl y1 aQao
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Wdzf @ MY 52YAYAO hQ/2yyStt &arAR GKFG al NJ /I Ny!
post-Brexit shock, and indicated that interest rates would move down. There was a soundbite
from MC statin that economic prospects were deterioratiBpminic @ / 2 ysgidandlysts

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 placankiryg

the Italians were refusing to do what the Germans wane@ Y A y A O dxgain@dythytS f f
GKS LGFEAFY olyla KFE@S | 62dzi eo oO0AfftA2Y 2F ol
D5t X WAG 61a 0FR Sy2daAK oBFANBS (iKISRSNBEAYIIP245

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 difference5 2 YA YA O s$a@thatylly S$3&Sa 6SNB 2y GKFG Y2Ny)
financial stability report, and Mark Carney was expected to use it to talk again about the risks

2F GKS . NBEAG @208 WHYyR Al aK264a8 K26 aSNA2dzaf
onthe subjectinles§ Ky  $SS1 ®Q

Inthe 7.18am slot5 2 YA Y A O ¢nid@ that ghgrénblders in the London Stock Exchange

had voted overwhelmingly in favour of a merger with a German.rivad Brexit vote meant

that there could still be turbulence ahedd.2 Y A y A O | ddded thaytyeSerman financial

NB3IdzA i2NAR 6SNB Wy2i IYdzaSRQ (GKId GKS (g2 SEOK
of a combined company in London, and the regulators were saying that the biggest European

SEOKIy3S &aK2dzZ Ry QU o Udidna SR 2dziaARS GKS 9 dzNJ

Wdzf @ cVY 52YAYAO hQ/2yyStf &AFAR O(GKIFIG &a0SNIAy3
speech by Mark Carney in which he had said that he would consider printing more money to
stabilise the economyMr Carney had also said that he wduwllow banks to eat into their

Rainy Day reserves.

July 7:52 YA Y A O fiisnbted/fhAatShie 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 nextand what a weakening pound meant for British companiés 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 tBeexit vote in Sunderland, Katie Prescott
20aSNWSR GKIG GKS bAraaly FLFLOG2NER SYLX 28SR WaSy
GSNBE az2fR G2 GKS 9!'53> a2 Al WYAIKG &aSSy 2 Q K2
At 7.18am, in a further report ém SunderlandKatie Prescoth A RZ Wi KS @23S F2NJ
YSFEFya Y2NB (KIFy f2aAy3 GKS b2NIK 91adQa oA
{dzyRSNI YR gAGK2dzi GNRALIWAY3I 20SNI Iy 9! Tt

July 11: Irthe first item about the referendum, from the Farnborough Air Sh®wminic

h Q/ 2 firgt 8dsdrved 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 wast abou
WO dzNR LIS | y . HaabkBdyhiS fitdt &rAntdStry guest (from its trade association) if the
.NBEAG @238 61 & I WwaiISLI 0016 NRaQo®

July 125 2 YA Yy A O , [after fisstyhghiSd thiat the pound and FTSE were both up on the
ySéa 27F ¢ KS NBmeht asPridetMinister] Shiketheye iivere signs of a slowdown

in the economy with a report from the British Chambers of Commerce

July 135 2 YA Y A O dsking firsf whethe the appointment of a new Chancellor of the
Exchequer would lead to new econondeas, 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

Juy 145 2 YA Y A O dbsefvedythdt$Mark Carney had hinted last week that a-ate
was coning in response to the economic shock of the referendum vptieis was followed

with news of a survey which showed a weakening economy.

At7.16am5 2 YA Y A O dsked @h¢tlyeSshdppers were spending less as a result of the
Brexit vote, and then pointto a survey which had suggested the biggest fall in consumer

confidencefor 22 years

July 15: Katie Prescott said all businesses were talking about the climate of uncertainty, and
WGKS dzyly26y . NBEAG 62NI R (KL inesseSwandl tolsee?2 dzi  { 2
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:Domih O hQ/ 2yyStf &FARZ WwW2Sftx AdQa I ySg 5SS
forecast for the UK economy. He said the EY Item Club which used the same economic model
Fd GKS ¢NBFadaNEI KIFEIR gFNYSR 2F | WaK2NIZ aKI NL
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APPENDIX'V

Positive full running log June 2dDecember22

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 adjustncensstant

change and it would adopt to the new conditions.

Nigel Wilson, Legal and General, said political and business leaders would cooperate and the
OAlGe ¢g2dd R O2ylAydzS (2 KIF@S IANBIG NBflFiA2yaKAL

52YAYAO h@ DRy SHERASERE W{23 4 Ftél&as | o6A3 &K

June 245 2 YA Y A O su@oestey t6 Kérdn Alney, head of Thematic Equities for UBS
Ly@SaidySyd .yl GKFG YIEN]JSGa wieLnaortte 2@SN

worldwide davnturn.

June 27: Joanna Kirkland head of ma#iset management at Schroder, said that the weakness
of the pound helped offset some of the political instability in the UK. David Tinsley, UK
SO2y2YAad G '. {3 &FAR WgS Ky OBK S KSSHTMN® yISai

At 849am52 YA Y A O InRwiewsd/ Betef Hargreaves, founder of Hargreaves

Lansdown, who, it was said, had helped fund the Leave cam@ignY A Yy A O ¢al@/ 2y y St
wazaysS LIS2LX S | OlGdz2rtte o0StASBS GKIG . NBEAG A& |
was needed throughout the world and was good for business. British cars were still very
competitive, that FTSE companies had big overseas earnings thatrefatriated 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 .thlt added that the establishment

had completely misjudged the mood of the nation ahdd misunderstood how an&U

people were, especially in his native Nowtlest.

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 refating

uncertainty would blow over5 2 YA y A O tbbSetvedyit ywéstatstrange kind of market

gAGK a2YS ad201a KIYYSNBR YR a2YS aSOUG2NHER WI ¢
being overdone and thought damage would not be kbagn, the City did not ke uncertainty

but it would pass (in later parts of the sequence MG was mainly negaiv@)Y A Y A O h Q/ 2y y St
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next interviewed Gerard Lyons, chief economic strategist for Net Wealth, a member of
Economists for Brexit, and a former adviser to Boris Johns@mwk was Mayor of London.

'S OfFAYSR (KIFG 020K YIFydzFlF OG dzNR At H GRRAS NIDWRO S
pointed out that if the vote had been remain, a tifdemb was ticking under the EDominic

h Q/ 2 yiskedl if passporting issues wolddd to thousands of job losses in the City. GL said

not, and there was two years to deal with change® YA y A O daiftha? Ahgel Mérkel

had placed a direct threat to the City by saying there would be no cipéckinge there would

be a shift toFrankfurt. GL said not, it had not happened in 1992 and would not Bowinic

hQ/ 2y\BJISIR | 62dzii W2 LI NI dzyAGASE 2dziaARS 9 dzNR LIS ¢

market had never worked anyway, and now the UK could expand

June 29: Seb James, ch@@fecutive of Dixons Carphone, said that trade after Brexit was

keeping up, he rejected 2 YA YA O aQ/ RRFISE K G LIS2LX S g2dz R
St SOGNROIE 3I22Ra® IS I RRSR GKFG GKSNB gl a f20:
sanctions from tk EU, but his team would fight to get access to the single mafketminic

h Q/ 2 g &énfthing possible to suggest that Dixons would face severe problems)

June 30:. JaynAnne 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 th@&necgt
economy was able to thriv&he also thought house prices would remain stable, and tied ne

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 posBrexit economy, a more realistic assessment had been given by

former Bank of England Govemblervyn King, who said a weaker sterling would strongly

benefit the economy5 2 YA Yy A O dtt&rked liny #Srthik optimism.in the face of expert

opinion to the contrary. SS said he would bet that every measure of the economy would be

0 S G S NJ timg, ahd ségéebtétis forecasting was based on sound knowledge (strongly

positive towards Brexjt5 2 YA Yy A O dis@ hoged tifaSthefprevious day, he had spoken

G2 5ARASNI {d DS2NHS> YIylI3aAy3d RANBOdGaEnNI 2F / I N
h Q/ 2 \63ldSHattDSG 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 45 2 YA YA O dai@tha tfie/LSridén 8tk Exchange and Deutsche Borse had said
that Brexit would notaffecttheir 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.
July5‘52Y7\y?\OI3h2)G§Iv¥yiSF(I-G idKS cCe{9 KIFR WNBO2JISNBR )

July 7: Simon Derrick chief currency strategist at BNY Mellon said he agreedaonithic

h Q/ 2 yihtSriarfy parties including the Bank of England would be happy with a weaker
pound, and that this would allowhe 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: Arepar 6& YIFGAS tNBaod2dGd OFYS FTNRY {dzy RSNI Iyl
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 theBdsttEngland

Chambers o€ommerce saithat Nissan was absolutely not leaving the area. He said the area

was adaptable and enterprising and would continue to be so. Richard DfrobaAberdeen

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 enterfse partnership, said that the Nortast was a fantastic place to invest.

July 11: Paul Everett, chief executive of Aerospace and Defence trade association, ADS, said

KA&d AYRdzZAGNE g2ddZ R YSSU GKS OKI2YASYAIGRIEh R/F2 V. yNB |
4dZ33SaiGSR GKSNB 6SNB 2L NIdzyAiASa WwWgStt o0Se2)
record of investing there. PE agreed and said that China, Africa and the Middle East were
LRGSYGALFft& AYLRNIIFYG Yl -bEt6 énibace heynkernatidghd A y Rdza G N
& LK SNB Q

July 125 2 YA Y A O riot@d tigayTYieseba 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 atié markets were relieved. She noted

91



that some sectors such as houdgeilding had especially bounced back. The weak currency

remained an impetus towards new investment.

Juy 125 2 YA Y A O 4ai@ th& the @dné and FTSE index were both up after tag M

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
al N] /FNYySeQa | LILINGpbri@rk thdt goRcymakers RereAséen i lbeé
supporting the economys 2 YA y A O , Imdiirig Zhyt P&ifidiand had been taken over by

a South African company, observed that Brexit had not stalled things completely.

At7.16am5 2 YA y A O roted tiayasitd niegative 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 overseasoperatypd > ¢l a o0SYySTFAGGAYIA. TNRY WOdZNNBy Oe KS

July 15: David Thomas, of the Council of British Chambers of Commerce in Europe, noting that
uncertainty was a real problem for his 8,08bong network, said he had started a strong

programme around Europettry put confidence back into doing business, and was looking

also to bring consensus across the netwdtitie 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 morelithe in reaching trade deals. Vigeesident of coffee company Giuseppe Lavazza,

Al AR (KFIG GKS& 68SNB OFNNBAY3I 2y odaAySaa Fa dz
Aa0NRBYy3Q

July 18: Peter Spencer, the chief economic advisor to the EY Iltens&tlthe 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 hgrazsgnwas 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 month$racy Mackness, of the Essex Pig Farming and Sausage

Company, Giggly Pig, said she was not fussed about the impact of Brexit.

92



Wdzt & HHY ¢Fyet . $O1 S0 d-Baitgldom skl be give 2 Bicof O dz3 K il

cheer this morning, thatitappeatsK I 4 | Ay 1t S& t2Ayd A& IF2Ay3 (2
chief executive of Heathrow, said he had a very resilient business and needed a positive plan

postBrexit that involved more trading links around the world.

July 255 2 YA Y A O $ai@ tha&t Philis Hlainmond, who had visited China, had said that
there would be more opportunities for trade links peBtexit, and these would be easier
because they would not be bound by EU rules. Andrew Lilico, director and principle of Europe
Economicssaid 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 GA¢asting

of drugs trading and customs duties. He discounted fears expressed by the G20 about Brexit.

(Y] ®Ppnl YIS 52YAYAO hQ/2yyStfs RA&AOdzaaSR LINROf
y ®@p

that it might primarily look at growth outside the UBominic @ / 2 ysgeSulafed that there

3

«

YAIKG 6S Iy StSYSyd 2F waz2dzNJ AN LISEaQ Ay GKS N

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 eawmmic output figures (due at 9.30am) said they were expected to show a
guarterly 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 Rem&imon Jaclsaid he was
talkingl 6 2 dzii (i K S-skilled Qarkfofce, @Iktif/edy low taxesie added that Japanese
company Softbank were also investing in the UK, along with Wells Fargo andeEDplained

that EDF was making an £18 billion investment at Hinkley Point. He adatedlttiough 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 cancellationmediatelyafter 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:Dominich Q/ 2 yhgfed 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 Walgf, ch
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 155 2 YA Y A O , WiScusRingyth® inétitute of Chartered Acchuny G a Q & dzNI@Se 2
odzaAySaa O2yFARSYyOS: y20SR (GKIG GKS vu D5t ydzy
Brexit or postBrexit gloom and doom mongers look to have been proved wrong, and the Bank

2F 9y3IflyR RARYQUG Odzi AVERNE & G&@NSYidSaisatipg Y ye L
the negativity of the studio guest).

August25 2 YAYA O AIDARYYEEft dzNOKIF &Ay3 alylF3ISNAQ LYRS
contraction on the one hand as a forecast, but on the other, companies were optimistic about

exorts

At 8.48am,5 2 YA Y A O &aid that yegulid ffom 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 opportuniip¢rease market share

August 5: Lloyd Dorfman, founder and president of Travelex, asked if times were uncertain,
FaINBSR GKIG GKS&@ 6SNB o0dzi &4FAR (GKFG o0A3 OKI y:
galvanising force. He said that despite the fathia 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
GKFG GKS FAIdz2NBE NBLINBaSyaGaSR 2yfteée | Y2y(iKQa R
2OSNNEFOGA2Yy Qo

August 9: Lauraambie Senior Investment Director at InvestWealth and Investment said

that all the prereferendum warnings about a potential collapse in the stock market had

turned out to be wrong. Helen Dickinson, chief executive of the British Retail Consortium,

O2Y FANNSR GKIG &K2 LIS NBS [ KNERY YWiERK Nitk=53 SFE (25%T . (KB Hi
1% over the previous month. She added that there had also been better weather and people

KFR NBalLRyRSR (2 WRSSLISNI RAalO2dzyiaQ
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annual results, said the media was trying to find (stiswn) stories about Brexit that did not
exist. Contrary to what was being projected, there had been a-glown in property sales

but over the past year not the last montRob Young coueted that Halifax had been talking

o2dzi I Frefftd b2 &FAR GKAA gl & 2dzadG y2N¥YIf Wy

£0.5 billion sinc®rexit andthat a lot of foreigners particularly had more confidence in the UK

than media commentatorgkobYoungnoted that property was cheaper for those now buying

AY R2tfFNBE® b2 &FIAR G(GKFG . NBEAG KFER y20 FFSOG

GAGQa + INBFG Ay@SaidySyid ol O13aINRdzyR FyR GKS S

growth is rehtively steady, real wages are not increasing very much, we have to invest more

v~ A~ oA

Ay GKS ! Y qafter RobIYSUngJRRBRS R 2dzi GKS wIt22YAySaaQ
N

GKIFIGxX AyadSIRE GKS LRaAGAOSaE aKz2daddR o0S ai
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 itthuas 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 @smpani

from the UK as a result of Brexit (but there could be relocation). Carolyn Fairburn, director

general of the CBI, said that theUX relationship remained in very good shggbe UK was

the biggest investor in the US, with $449 billion to the end@f4 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 idttwed uncertainty and the US needed
reassurances, and a trade deal was needed as a priority. Chris Ralph, chief investment officer

Fad {4 wrySaQa tfF0Sz alFAR (KFG GKS t2¢ @I f dzS

was helping exporters, and this, balance, was helping the UK economy. William Eccleshare,

OKAST SESOdziAGS 2F /ES8SINI/KFEYYSt LYGSNYEFGAZYL
OKFG GKSNB KIR 6SSy || QoAlG 2F | $2060fSQ FFFGSN

little impact. (mmediatelymoved on to discuss the impact of the internet on advertising).

| dZ3dza i MpY 5FQ@AR /dzYYAy3ds 2F {iGFyRFENR [ATFTST &t

oAl SELISYyarodSQs KS &l ¢ y2 NBHmaky sKe GKSNB s2d

95

Ns



lan 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: Breral 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 normaplgst-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 weBp#t 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 demamdike Laven, CEO of Cancy Cloud said that

post. NBEAG RSYlIYR T2NJ 42YS$S 322Ra ¢2dA R yz20 32 |
RAANHZLIGA 2y QO

August 22: Fionnuala Earley, chief economist of Countrywide, said that she expected house

prices to rise in 2018 because there was a lddupply.

August 23: Colin Maclean of SVM Asset Management, in responSe2t A Y A O h Q/ 2y y St
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 7.23amDominic @/ 2 YAISAKR G KIF G t SNAAYY2Y KIR lyy2dzyOSR
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% yamayear. Lucien Cook, head of residential

research at Savills, said the key thing was what happened next

At8.46am5 2 YA Yy A O otad tieayGe@de Dsborne 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

¢ despite foreasts and lots of predictionsof glooga 2 YS 2F (KS RFGF O2YAy3
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was going on.

August 24: Steve Lavelle,-chief executive of LoopUp, a conferamg company floating on

the stock exchange one of the first floats since June -28aid that Brexit had no impact on

the fundamentals of the business.2 YA y A O rot@d tigatfthe 8ritish economy seemed

to be defying the Brexit doormongers. Mike Ameymanaging director at Pimco, agreed that
O2yTARSYOS Ay O2yadzySNJ aSOitAazy 2F (GKS YIN]Sidz
to have been hit verpard. The shorti SNY f 221 SR W@OSNE Yl ylI3SroftS A
news for all. He added that hadught the Bank of England what not now have to take further

measures later in the year to help the economy.

At7.19am5 2 YA Y A O rot@d tRayWP® {régarded as a bstbather for the economy)

had announced an 11% increase in revenues and 2% gsefits. CEO Sir Martin Sorrell said

KAia odzaAiySaa KIR O2LSR ¢Stf odzi Ad 61 a8 SIFEINIeée R
August 255 2 YA Yy A O rotad tieaydtsffom the last week on housing, retail spending

and credit card spending were &lj dzZA § S a0 NRBy3IQd wiA OKIF NR WSTFNBe
Of FAYSR GKS &aSLINIGAZ2Y FNRY GKS aiay3atsS YIFN)YSi

because it would force a focus on the 85% of the world market not in the EU

At7.18am5 2 YAYA O aAIQARYYKEGD W2Ky [FAy3aQa KFEF &SIEN
profits up. He added that chief executive Oliver Brousse believed that international investors
aGAtt &are¢ GKS !'Ys RSaLAGS . NBEAGZ & F WINBI
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 okvidence so far of negative consequences of Brexit. He said that the
GKNBFGa 2F LINRoftSya FKSFR 2F (GKS @23S 6SNB w20
l dz3dza i omY W2S {GFidi2y FNBY DCY alAR GKIFG O2yadz
after the Brexit vote. Richard Jedir 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 muchattention to confidence surveys and not enough to real data
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At 7.18am,5 2 YA Y A O hofed thaf fidigetprices were continuing to rise despite
predictions that the Brexit vote would send them into reverse. Figures from Nationwide

showed a 5.6% annuabe.

September 2: Laura Foll, Henderson Global Investors (US) said that the cut in interest rates
post-Brexit had not been necessafy 2 YA Yy A O hofed tRay tfieSHMI index (out the
LINB@A2dza RI &0 KIFIR aAK2g4Yy Yl ydzEla@sudoliBeNdgakeP R2 Ay 3 N.
pound

September 5: (a day in which the BBC was taking a detailed look at FeXit. A Yy A O h Q/ 2y y St
noted that after the vote, sterling had dropped like a stone, but the sense of crisis had now
gone. Instead, in its place, wasteLJK 2 y Scahe @ity Nlid 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 strendiis of London were unrivalled and it was determined to remain

GKS 62NI RQa ydzYoSNJ 2yS FTAYlIYyOAlLf OSyGuNBe IS gt
single market and free movement of people would be preserdetin Nelson, chairman of

[ f 2 & R Qdbn, $aill it Wad 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@ederal, said that Remainers had called

the referendum wrong and that had led to some very odd outcomes. He was a huge enthusiast

Fo2dzi GKS !'Y SO2y2Yeéx WAG Aa | INBFG LXFOS G2 .
rate, very low interest rates hriving job market, and a huge amount of great science being

produced by our universities, and massive opportunities to-Ref0 SN Ay S .2 dzNJ & dzOO
52YAYAO sufyestytyesiwére storm clouds on the horizon andn there had been a

warning from Japaio 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 fink 2 02y Of dZRSR GKI 0 -do KA & g1 a
attitdzRSQ FT2NJ GKS ! YO

September 65 2 YA Y A O $ni@ it Bay yeénfafl 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 aeaserneeded averaging out
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there was not a recession. He agreed that the prospect of another cut in interest rates was
WNEB

OSRAY3I FlLadQ

At 7.15am, John Humphrys s R G KSNB KIR 0688y WRz2ffz2L1AQ 2F 32
52YAYAO daitha2h6ysd ddh f RSNE WSRNRg KIR |yy2dzyOSR |
WSRNRsQa OKFANXIYS {(S0S az2NHIYy &aFAR GKSNB KIR
normal. Thee 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

Septembe 8:5 2 YA YA O hoRd tBay tifeSdtekt 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 wasvsayne

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
FY2y3 GK2&aS FAYAYy3 G2 adFNI yS¢ odzariySaasSasz a
j dzA O tBéegkt. LJ2 &

September 125 2 YA Y A O daifithese yfayl Bebrf some verpositive 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 bme back in 2018. His organisation wanted to
build business confidence. Members wanted the Autumn Statement to stimulate grdwth

a separate sequenc® 2 YA Y A O , Wiscisging fighrest from Manpower about the jobs
market, said the picture since Bitkas 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 145 2 YA Y A O $ai@ that YPyh&rh, fwhich had posted very strong results,
thought the BC 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 ligxéxieen good

but there was still great uncertaintyrhere 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

GKFd GKSNBE KIR 0SSy | WNERhoudbé & indidaldefgro@tF¥ Y2y S @

to come.

At7.18am5 2 YA ¥y A O , Hiseussging Bréxit if 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 quantifiableripact 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. @@andesha 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 le&pgging it.

{SLWGSYOSNI HnY Ly GKS O2yGSEG 2F G(KSmdgneayR2Yy al @
F2dzy RSNJ 2F 2822N] X &FAR GKFG | FGSNI . NBEAG GKAY
that London would lose out. Lylan Masterman, of White Star Capital in New York, warned that

Brexit was causing some problems but also opporturit@ Y A y br@ell tofcluded by
20aSNBAY3I GKIFG WLttt GKS FTNBGGAYIQ 20SNI . NBEA
booming after allMr Neumannsaid it was only a matter of time before London had its own

homeda NRB gy D223f Sd L.{BulkdfiaterWemikKgSotB3ad orytie (problemnF ol

the ending of free movemenths 2 YA Yy A O , in@wi@dwhy Brdnda Kelly of the London

Capital Group, said there had been uncertainty about Brexit but now it was business as usual

Ms Kellydisagreed

At 7.18am, Sadig Khan said the purpose of the NY event was to show th&neadt 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 whichurgzeBn HQs in

London.
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September 225 2 YA y A O ro®@d tRaymyasytirént 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, Hgdn Mursell of construction company Kier Group, said that demand in London
KFIR a2FGSYySRX o0dzi NRdzyR GKS NXad 2F GKS O2dzyidN

September 23: Cherry Freeman, of Love Crafts, said her company should be able to weather
Brexit Ross Mould, of ABell, 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 tlvesise 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 bekp UK deal

Sepember 28: (interview of Yanis Varoufakigvholly negative about Brexit)

September295 2 YA YA O &IQARYWSHMAzZ NI w2@3SNJ gl yiSR (2 1SSl
Andy Goss, global sales operations director for Jaguar Land Rover cortbhtdbd company

would try make the best of Brexit, and (in response to a question S5otnY A Y A O )h Q/ 2y y St
said they would not be moving production out of the UK. Richard Jeffrey from Cazanove Asset
Management, asked whether Britain would have a hardofirBrexit, 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 stprrompetitive edge to the UK. RJ, asked about attempts by
CNIyOS YR CNIYy(lFdzaNIL G2 tdz2NBE . NAGAAK O2YLI yASa
Y2UKAY3a (2 g2NNEB +Fo2dzid ¢KS /AGe g2dzdZ R NBYIAY

At7.18am, A RNB g [Af AO23 AYUSNBASGSR lo2dzi + F2NIKO;
YR Wa2FGQ . NBEAG RAhR negd2far theNUKIwhst teconkinue@ding S | y A y 3
and limit immigration, so staying in the single market was not an option. He saie wuarld

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 Canadidd deal was a

good modelfortheUK [ | RRSR GKI G GKS IWiydzese& W/ Iyl RF LI
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October 3: Justin Urquhart Stewart, from Seven Investment Management, said the Prime
aAyAaidSNRa A&ALISSOK KFER OfF NAFASR | OAG G6KIFG 6t
business was to maximise trade without all the previous timing obligatidlhshat could be

R2yS G GKS Y2YSyid ¢bta G2 Lidzi (23SGKSNIF WoAak

At 7.18am, Carolyn Fairbairn, the directggneral of the CBI, speaking from the Conservative

Party conference, discussing Brexit, said that advantages had been generated by ithe fall
A0SNIAYy3A: odzi 6FNYSR (KFG GKA& g2ddZ R 0SS 2FFasSi
positive development from the government was new investment in infrastructure projects.

The CBI welcomed, for example, the investment in new rail and roadgspjand it would

start giving confidence to the economy

October 4: Inathreg I @ RA&aOdzaaAz2y F062dzi GKS / KFyOStf2NRa
Chairman of North Mason Henson, and CBI Wales, said as much as possible needed to be

made out of the Brekinegotiations, 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 frienfilly. Plautsaid that new flexibility was

needed, as in other countries round the warldA wanted the Chancellor to make it less

expensive to employ people peBrexit In a second sequence on reactionkb$ / Kl yOSf f 2 N2
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 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 7.1&m, Rupert Harrison, former advisor to George Osborne, now at BlackRock, said it
made sense to keep paeftrexit options open, and that it looked increasingly likely that the
'Y gl a KSFERAY3. F2NJ I WKIFNRQ . NBEA

October 5:5 2 YA Y A O ho®Rd tBay fglving 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 ovealued, nany 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 s business but 45% of their product was outside Europe and so

there was plenty of opportunity in developing more exports there.

October 6:5 2 YA Y A O iegorted ffoyhStinderland (on the dangers of Nissan pulling
out). Tommy Rowe, former shipworker nfenty-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 Sunderlanddd grit and determination. Saker Nusseibeh, from Hermes Investment
Management, said that numbers in the UK pBsexit 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, founder of marketing company Unruly, duringteosg 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 Asia5 2 YA YA O hofed thaf yhé fatest confidnce survey from the BBC
showed manufacturing perking updam Marshall, BCC acting directmmeral, conceded
there were bright spots in manufacturing. He also said that business wanted Heathrow to go

ahead.

October 1152 YAYA O &AIQARYY KK & § KSNBNIKIKR 0625FS yiu K-S YLI2f dizyaRK
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

acceptal that in some respects, the fall was good for tourism and manufactubioginic

h Q/ 2 yigfed théat 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 Rodrigubatdiel

figures had been improving since the Olympics in 2812.Y A y A O rioted tisayayesdit £

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 foitdrs would become more

expensive and that mean staycations would boost the UK econéinghe 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.

At83lamDomA YA O h&I RRYSKSE wdzaaialy oyl 9¢. gl a Wdzy|
move its European HQ out of Londéfe said this, and speculation that Goldman Sachs could
0S R2¢oyalOltAy3a Ala [2YyR2y 2LISNIGA2YyS>S O2dzZ R oS
been playingHe 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 umdeagiby strength in

commodities

October 13: In a discussion about Tesco resisting a 10% price hike by Urillenenjc

h Q/ 2 yiofed that Tesco had said it would do everything in its power not to pass on price
increases to consumers.2 YA Y A O rot@d tigayméars thbught that the fall in the value
2F aGSNIAY3 gla | wIz2R GKAY3 Ay AGasStTQo

At7.19am5 2 YA Y A O dai tha figyfes frdm the RICS showed a pickup in the housing
YEN]L SO YR 62yRSNBR AT GKIG 61 & F WidaNyAy3a 27

hOG206SNJ mnyY /| K2g aST 3ISNJI FNBRY WdzZRSQa A0S ONSBI
between Unilever and Tesaaid that his company was delighted with what was going on
0SOIFdzaS GKS& a2dz2NOSR AYy3aINBRASyi(la dm: Ay GKS !
whereas theirs would not. Debbie Keeblefoonder of Heck sausages, said this was an

opportunity for UK prodoers to put their best foot forward, and she felt supported by the
supermarketsBut she also warned that prices would ga @M said he was excited that the

debate put the spotlight on good British foods.

At 7.18am, Seamus Nevin, head of employment ailtsgolicy at the Institute of Directors,
discussing immigration, said Brexit had been in part a vote @omfidence in the successive
handling of immigration issues, and now offered the chance to start with a blank sheet. The
loD wanted a review, analso wanted a drive to improve native skills so that the needs of the

economy could be met
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October 175 2 YA ¥y A O riotad aZepoft&dntthe EY Item Club which predicted a tough

year for the economy. Richard Dunbar, Aberdeen Asset Management, saiBahk of

9y 3IflyR KIR RSOARSR GKFdG GKS WAtfta 2F AyFtldaz
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 aghiradisdzi a A 2y | 62 dzi GKS [/ K[l
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 busifgiss was not

gloomy. Paul Busby, chief executive @24, an automotive engineer based in Daventry, said

that leaving the EU was a doubdelged sword; the fall in the pound created advantages and

gl a Woe2NJAy3d yAOSteQ 2N KAa O2YLIlyeée Ay 3ISYySNI i
Sillem, of the Roya#lcademy 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 tveeak pound was good for exports. Sue Noffke, UK Equities

Cdzy R al ylF3ISNI F2NJ { OKNRPRSNAI NBFSNNBR Ay LI daiy
that equities had risen by around 10%. Michael Dembinksy, chief advisor to the-Butish

Chamber of @Gmmerce, explained that 30,000 businesses had been set up in the UK by Poles,

and there were up to 70,000 sedimployed Polish nationals as well. He added that UK exports

to Poland over the past three months had been at a record high. There were oppasunit

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,5 2 YA Y A O hsked ZhfigtdplieMills, 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 lémcome wages, wanted a fairer society. He thought it a

WO2YLX SGS t2FR 2/FA (iye2 y@maSdffars QW IiKLWIe (2Kd3i Q T2t € 2 6 A
2dzift AYSR [2yR2yQa GFE IRGIyGlr3Sa +FtyR alFAR (KL

would pay double the London rate to maintain a salary there.

October 205 2 YA Y A O oed tRay ati®eighC2 Eli 2y Qa KIFIR LIaidSR o6l R
GSNBE W20EKSNJ aA3dyaqQ GKFIG GKS K2dzaAy3a YIEN]JSOHE 41 3
the housing market was under pressure but house prices across the country were holding up

well.
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October275 2 YA y A O daithe2ON§g fyéirds, due that day, were expected to show the

economy doing a lot better than many had expected.

At 8.41am, lan Martin, author of a book about the Big Bang thirty years on, said the gloom
Fo2dzi gl yAy3a 27F GKS t-Brekiim@as o2efdone. TlyeRsguyg @& nof 2 NIi dzy' S

passporting but the right of London to clear and settle etdenominated trading

October 28: Katie Prescott, noting the decision by Nissan to make a new model at Sunderland,

said that CEO Carlos Goshn had tyefmund 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
executveof Herda Ly @SadyYSyd alylF3aSYSyds {F1SNJI bdzaaSAacd
figures had been better than expected and the newspapers were saying that there had been

too much doommongering 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 315 2 YA Y A O daifdtheteyfiwisSspetulation whether Mark Carney would leave
his job early because of his gloomy approach to BréXitky Pryce, chief economic adviser to

the Centre for Business and Economic Research, said he had been right to be concerned).

G TR YZ {ANJ alNIAY {2NNBff> Woz2aaQ 2F 2ttx
growth looked good; butthisw- & RNRAR @Sy o6& (GKS WRSGItdzZ GA2yQ 27F

November 25 2 YA Yy A O 4ni@ the Nagosal Ihstitute 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 arid4% in 20175 2 YA Y A O dugyéseythasifuies from

the British Retail Consortium did not suggest that inflation would be as high as predicted by
NIESRs 2 YA Y A O dugyéseedilyatobetall that the economy was proving more resilient
than peope thought postBrexit. (Angus Armstrong, Director of Macroeconomics at the
National Institute of Economic and Social Research was relentlessly negatidepredicted

slowest economic growth for six years).

At7.18am5 2 YA Y A O suif & RBegkgroduhhad 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 irflation. She said that it was unlikely that there would be a further rate cut

because growth had been stronger than expected frsixit.

November 4Katie Prescof y 2 0Ay3 GKIFI G GKS . Fyl 2F 9y3aftlyRQa
biggest jump ever seesaid that Mark Carney hamhinteda rosy picture of growth prospects

Wi G t SI aMlan Higgs, yhieitvestment 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, wories about pasgorting and the overall consequences of Brexit). John Timpson,
OKFANXYIFY 2F ¢AYLHA2YQaX a&alAR G(GKIFIG G4KS FlLtf Ay
I RRSR (KFKG KS 0StASOSR (KIFG WOdNRLISQ@oas2dzZ R O2Y

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 théemear
momentum in the economy was stronger than thought three months previously. He

discounted the idea that wages would not keep pace with inflation.

b2@GSYGSNI 1Y Ly GKS O2yiGSEG 2F ¢KSNBal al aQa ¢

minister, said he hoped that after Brexit, there could be ways of strengthening trade links.

At7.18&m52 YAYA O a2y BSR GKIFG SELRZNISNE 2F F22R |
IANBIFIG GAYSQ 0SOFdzaS 2F GKS FlLift Ay GKS @It dzS 2
Food and Drink Federation, said there were opportunities but it could take (and said that

the increased costs of the imported elements of exports had to be taken into accéunt)
yoennlYZ aAOKFSt hQ[SIENE 2F weélylFAN I OOSLIISR
increasing but stressed there was continuing uncertainty ovekiBrHe 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 (skerm) the following year.

November 11: Richard Jeffrey from Cazanove said twasepositive 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 adoag to consumer confidence.



November 145 2 YA y A O lhoRed &t fugitesslinvestment since the Brexit vote. He first
noted that the Business Growth Fund, which funded small companies, had enjoyed its best
yearever5 2 YA Yy A O dsked whgtheQtias fair to blame Brexit for negativity. Stephen
Welton of the Business Growth Fund said his business ovwgtieugh accepting there was
uncertainty about Brexit were focusing on opportunities, and the level of investment had

increased. He added thahére 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 oaircraft would leave the UK.

LG yodnnlYZ AY |y AYOGSNBASG Foz2dzi ¢KSNBal al &Q:
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 éid R G KS / A& QaHeAy G SNB &

claimed that the City constantly weathered storms and would come out stronger

b23SY0SNI myY {AY2Yy 9YSyéezx OKAST SESOdziA@S 27
AGNRBY3IQ | FGSNI GKS A iekpbund Had biiokight@dme Befiefits efask G @ ¢ K S

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

glra t221Ay3 +G YFEN)ySGa 2dziaARS 9dzNRLIS:I Ay Of dzR.
OKIFftSy3asSQoo

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 fidrde access to the EU).

At 8.49am, Chris Ireland, UK chief executive of the property advisor JLL (noting that
Ay@SaiaySyiad Ayia2 GKS 'Y gla at2gAy3aovs albiAR [2YyF
and accepted that the weaker pound would alsoh8l2 YA YA O hQ/ 2yy Sttt y20SR i
had said they were going to create 500 new jobs in London.Cl also noted that Apple had taken
AL O0S a4 . FGGSNARSIE t2¢6SNI {dGlFrGA2y WF 3INBIG dzy RS

November 22:Rob Youngoted ¢ discussing hie possibility of job losses in the insurance
sectorg 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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WRSTt | & A yarenDamdg) Eost@inbdirestor 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 23Peter 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 hadanaged to keep prices low by hedging.

November 28: Mohamed EIl Erian, chief economic advisor at Alianz, and chief of President

hol YFQa 3Ff206lf RSOSt2LIYSyd O02dzyOAf I alFAR KS g2
why the nation had. He accepted thehad 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 causési2 YA Y A O putktoRgiryNewtdrSmith, chief

economist at theCBlI, that those pushing for a transitional arrangement did not want to leave

the EU at allMs NewtonSmithsaid 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 weresworri

about higher costs in the pipelines.

November 295 2 YA Yy A O rot@d tigatyMicBakl Gove (in the context of forecasts about
the likely impact of Brexit) had said the economics profession was in crisis. Ewan Gameron
Watt from the BlackRock Investmigimstitute agreed that forecasting was a rather imprecise

science.

December 15 2 YA Y A O ¢h&lénged wsSeftibns by food manufacturers (in a letter to

the Times) that access to the single market was.vital

December 7: Chris Inné$opkins, SaueBritish 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 madeBritish companies more amenable to approaches from Malaysia than they

had been.



December 9: Justin Urquhart Stewart, from Seven Investment Management, said that the
RSOAaA2y o0& alO52ylftRQa G2 Y2@0S AGAa 9dzNRLISIY | v
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 stafitie Prescotalso noted that
a052ylftRQa 6SNB Y2@0Ay3 GKSANI 9dzZNRLISHY v G2

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
odzaAySaasSa KIFIR GF(1Sy | WodzaAaySaa & dzadat Faid
52YAYAO dbserve yhgt BdstiBrexit forecasts had been gloomy but they hadeat

G2 0SS wO2YLX SGSte oNRYy3IQ YR al1SR S6KSGKSNI (I 1
S 02 y 2AM&@eed and observed that a lot of his members saw that disruption could lead

to opportunity.

At 7.18am,52 YA Y A O bRenRd/ ¥ids fehrs aboutising food prices had not

materialised and, indeed, they had fallen in November.

At 8.43am5 2 YA Y A O io@d tRay fgsBidnfretailer Asos was expanding its UK HQ by

1,500 jobs, joining Facebook and Google in creating more jobs in LoRisrindiated that

GKS . NBEAG RAR y20( t221 tA1S52¥XAy w0 aadd®d 2y AStyt3 |
that although the BBC had upgraded its growth forecast for the UK economy, investment was

lagging back.

December 13: Wilf Walsh, CEO of Carpetright, sa@y thad 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 Qarpbaid 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 Brexitinterms of Cityjob2 48 4 Sa4> NBOSFHf SR G GKS SyR (KFG KA

discussions with Number Ten and a positive ongoing dialogue

5SOSYOSNI HmY YIGKfSSy . NR21ax NBa
assessment of likely outcomes p@®NB EA 1= &l AR Al 61 &

to be starting to listen to the need for transitional arrangements.
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APPENDIX V

Summary of preBrexit opinion:

Anne Richards (M&G Asset Management), Nigel Wilson x3 (Legal & General), Peter Hargreaves
(Hargeaves 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 Jeffxy (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 Wag)pChristopheMiills (Harwood and Ukip), John
Timpson (own company) lan Martin (Big Bang anniversary book), Steve Welton (Business for
Growth fund), Andrew Palmley (new Lord Mayor), and Chris thloggins (Joint Business
Council)In addition, there wee three vox pops from Sunderland. The participants said they

had voted for Brexit, but they made no econorardbusinesgelated points.

That adds up to 31 items from 22 contributors who registered positive points about Brexit,
though many were in pasyy 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&&eAManagement, 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 adofat 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 ftire whole economy, and not just London. He

said it was not really an exit; companies would continue with their work, and with trade, and
KFEgS aNBFG NBfFGA2YaKALA sAGK Wil NBS LI NIa

Mr Wilson (August 9) accused the media of trying to find probléems about Brexit. He
denied that there had beenasleR2 g6y Ay (GKS LINRPLISNI& YIN)Sidz
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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 commtagors. He added that his company,

Legal & General, had not changed lahg NY Ay @SadyYSyd Lilyad |'S &t
investment background and the exchange rate is very competitive, economic growth is

relatively steady, real wages are not increasing/vauch, we have to invest more in the UK

Rob Young pointed to the gloominess of low interest rates. Instead there were positives that
FRRSR dzLJ 2 WFIyaGlFradAo 2LILRNIdzyAGE@Qd

On (September 5)Mr WilsonF ANR G 203SNWSR GKI G SOSNEB2YyS Ay
RRYFAYSNR FyR GKS SEAG @2GS tSR (2 az2y$S @SNe 2
SyGKdzaAl ald Foz2dzi GKS 'Y SO2y2Yeéx WAG A& F 3ANBI
exchange rate,ary low interest rates, thriving job market, and a huge amount of great science

being produced by our universities, and massive opportunities teRs&8lfii SN Ay S 2 dzNJ & dzO O
52YAYAO hQ/2yyStt FalSR AT KAa O2 Mhdisigge g2 dzf R 6
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 Wwedes,fsaid 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 ¢hit the UK imported more

from the EU than it sold there, so the EU was not going to do anything negative abaut that

Gerard Lyons (June 28): He claimed that manufacturing and service industries were well

placed to meet the challenges of Brexit, and shat in any case, the EU itself was in danger

2F AYLX 2RAY 3D 52 YAY A O-ponigy/isdugs/nidild lead t& theSless A Y A F |
Qi K2dzal Y RIBLYORSR I RROY QPP 52YAYAO hQ/2yyStt LRAY(GS
warned there could be noherry-picking of posBrexit EU terms, and also suggested that the

City could decant to Frankfutdr Lyonssaid 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 eyand outside the problems it created

Mr Lyong(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. Dominich Q/ 2 y y thét someéwere Rorried by the lack of detail in the speech, but
GL contended that the message from the Chancelas thatBrexit was positive with some

uncertainty on the way

Martin Gilbert (June 28), chief executive of Aberdeen Asset Management, tlaelaingest

fund manager in Europe, talking about savings, suggested that the problems relating to

dzy OSNIFAyGe g2dzdZ R 0ft26 20SNIP 52YAYAO hQ/2yyStHf
gAOK a2YS at201a KIFYYSNBR | yGlbeasaidtitt cangethii 2 NB Wl 0
was being overdone and thought damage would not be {tamg, 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 beinge$songstic about Brexit
LINPALISOGA FYR LRAYGSR G2 | WY2NBE NBIfAAGAO | aa
AY &a0SNIAYy3 ¢g2dd R adNery3ate o0SySTFAG GKS SO2y2Y
opinion to the contrary. SS responded that he wasfident that every measure of the

SO02y2Ye g2ddZ R 0SS oO0SGAUSNIAY | @SINDa GAYS FyR (
1y26£t.SR3ISQ

Stephen McDowell (July 8) said that his company in Sunderland, Crabtree Press, was excited

about the prospects of forgg trade links throughout the world post Brexit.

Andrew Lilico (July 26)answering a question whether po8rexit, it would be more possible

to do trade deals with countries outside the EU such as Qsiaéd that the UK would secure

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

would be a deal based on UK servicde also predicted a post NBE&A S (1 @®NB ¥  LJdzo f A (
spending in the UK, including a replacement for the CAP, a new structure for trading in
pharmaceutials (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 Liamrdxlicod I A R WK NRQ |y
Wa2F0Q . NBEAG RA Rgtheaded forhe BK was t& doitue trabig\aridy 3

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 Canadigd deal was a good

model for the UKMr Lilicor RRSR GKIF G GKS FAY gl a W FylRI LX dzi
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Peter Redfern, chief executive of Taylor Wimpey (27/7), said the company, despite Brexit, had
been through a garter of robust trading. There had been an increase of cancellations.
Immediatelyafter 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 théhe 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 shiemtm effects becausef Brexit,
andobserved separatio N Y (KS aAy3atS YIN]JSG O02ddR 0SS WSy

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 interss 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 (16/12he saidhis view was thaBrexit, @rtainly for next yearwasnot going to
be a major weight on the UK econongypwth would continue at a good place, but this would

mean a buileup of inflationary pressures.

Randy Crosner (August 26), 7.17am, said there was not a lot of evidence smématife
consequences of Brexit. He said that the threats of problems ahead of the vote were
Y2FSNDBE26YyQd

Jeffrey Evans (September 5) said that the City wanted Remain but now the future looked
optimistic, the strengths of London were unrivalled and itswdetermined to remain the
g2NI RQa ydzYoSN) 2yS FAYFYyOAlLf OSYyiNBo® 1S gla 2|

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 forhEoy (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. Aifalemand 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 tead mo
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 tradimagngements 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 tht Br

vote when they had benefitted so much from Sunderland.

ChristopherMills 6 h OG 206 SNJ Mo X FNBY | I NFI22RQa& YR | 1AL
continue to exist, said that the party, against a background of fallinginoame wages,
wanted a fairer socie@ | S GK2dzZaKd4d AdG F wO2YLX SGS t2FR 27
WwSYLJie 2dz2iQ F2fft26Ay3 (KS . NBEAG @208 1S 2dzif
company or individual setting up in France would pay double the London rate to maintain a

salary ttere.

lan Martin (October 27), who had written a Big Bang anniversary book, said the gloom about
F gl yAy3a 2F (GKS /[ A G8rexd Was pvergoRe2 Th@issue™masNiit@gassS a LJ2 &

porting but the right of London to clear and settle esdenominatedtrading.

W2KY C¢AYLIAZ2Y O6b28SYOSNI nox OKFANXIEY 2F ¢AYLAZ2Y
GKS 02yaSljdsSy0S 2F . NBEAG® I'S I RRSR (KIG KS 08
view that it wanted to do as much as possible for the UK econbewause in doing so, that

would support their own.

11€



Stephen Welton (November 14) of the Business Growth Fund, commenting on results which
showed a very good year for investment, said his his business owrkogigh accepting

there was uncertainty about Bkit ¢ 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.

l'YRNB G tlFfYfSe 0b208SYOSNI mp0v I [2YR2YyQa ySg [ 2
City wouldcontinue to grow. AP said he believed TM wanted the best deal for the country and
KFR GKS / AG @ QaHe slanied tNab thdiCity cbndtantty SveahBired storms and

would come out stronger

Chris InnedHopkins (December 7) discussing the Sdutish Joint Business Council, said
Brexit opened new possibilities for trade in Saudi Arabia, including inward investment and an

eventual trade agreement.



APPENDIX VI

Economists supporting Brexit

A list of economists and businefiguresfrom two major groupings who supported
fundamental change in relations with the Euring the referendunt 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 therit 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
COCHAIRS

Professor Patrick MinfordProfessor of Economics at Cardiff University, formerly director
YR F2dzy RSNJ 2F [ AGPSNLR2f wSaSINOK DNRdzL) g4 KA OK
economy, which was hugely influential in forecasting and policy anatysie 1980s.

Dr Gerard Lyon<£hief 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 BourneHead of public policy at the Institutd Bconomic Affairs. Having previously
worked for the Centre for Policy Studies and Frontier Economics, he has written widely on a
range of economic issues.

RogerBotle:/ KIF ANXFY 2F [/ FLAGEE 902y 2YA0az 9dz2NRLISQa
consultancy. He is gscialist adviser to the House of Commons Treasury Select Committee
and the author of several award winning books on the economy.

Warwick LightfootFormer economics editor of The European and special adviser to the
Chancellor of the Exchequer between 9%hd 1992. He writes for leading publications on
area including monetary economics and public finance.

Professor Tim CongdoRreviously a member of the Treasury Panel of Independent
C2NBOFAaUSNE FYR 2yS 2F (GKS G2 AasdteSyé 0S06SSy
Chancellor on economic policy.

Neil MackinnonGlobal macrestrategist at VTB Capital. He has spent 20 years as an
economist and strategic adviser to leading financial institutions in The City.

Professor Kent Matthew#rofessor of banking anchince 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 mexmnomic modelling and
forecasting.
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Economists for Britain

Rogr Bootle Managing DirectarCapital Economics

Ryan BourneHead of Public Policinstitute of Economic Affairs

Keith BoyfieldExecutive DirectoKeith Boyfield Associates

Professor Tim CongdoRounder International Monetary Research Ltd
SeanCorriganHinde Capital

Mike DenhamResearch Fellowt KS ¢ Et F @ SNARQ ' ft Al yOS

Bryan GouldFormer Labour Shadow Cabinet member & former XbancellorUniversity
of Waikato

Dr David GreerChief ExecutiveCIVITAS

Dr Graham Gudgituniversity of Cambridg

Dr. Oliver HartwichExecutive DirectoiThe New Zealand Initiative
Damon de Laszl€hairmanEconomic Research Council
Graeme LeachFormer Chief Economidnstitute of Directors
Andrew LilicoChairmanEconomists for Britain

Neil MacKinnonGlobal Macro StrategistYTB Capital

Dr Eileen MarshallEA Advisory Council

Professor Kent Matthew#\ssociate Dean for Engagement & Professor of Money and
Banking Cardiff University

Michael PetleyChief Investment OfficeECU Group

John MillsChairman and Founder of JML

Professor Patrick MinfordProfessor of Economic€ardiff Business School

lain Murray Vice President for Strateggompetitive Enterprise Institute (Washington DC)

David MyddeltonProfessor D.R. MyddeltoEmeritus Professasf Finance and Accounting
Cranfield School of Management.

Ross Parker

Brian Readingormer economics adviser to Edward Heath



Professor Colin Robinspfdvisory Council Institute of Economic Affairs & Emeritus
Professor Surrey University

Matthew Sinclai. Senior ConsultanEurope Economics

Professor Phil Whyma®rofessor of EconomicBusinessEconomics and International
BusinessUniversity of Central Lancashire

Dr Geoffrey WyattHeriot-Watt University

Economists for Free Trade

Professor Davi8lake Professor of Economics, Cass Business School and Director of the
Pensions Institute

Professor Vudayagi Balasubramany#&rofessor of Development Economics at Lancaster
University

Professor Tim CongdoRreviously a member of the Treasury Pandhdependent
C2NBOIFIaiSNAR YR 2yS 2F GKS a2AaS aSyé¢ o0SisSSy
Roger BootleChairman of Capital Economics and special adviser to the House of Commons
Treasury Select Committee

John GreenwoodChief Economist at Invesco

Professor Kevin Dowrofessor of Finance and Economics at Durham University Business
School and a partner in Cobden Partners

Martin Howe QCLeading expert on EU constitution andbarrister at 8 New Square
specialising in Intellectual Property and EU law

Liam Halligan
Economst, 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 Mamomics, a macroeconomic, geopolitical and future
megatrends consultancy

Professor Kent Matthews
Professor of banking and finance at Cardiff University

Neil MacKinnon
Global macrestrategist at VTB Capital. He has spent 20 years as an economist dadistra
adviser to leading financial institutions

Edgar Miller
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ConvenerManaging Director, Palladian Limited and Senior Visiting Fellow, Cass Business
School

Professor Patrick Minford
Professor of Economics at Cardiff University, formerly director anadeuof 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 VI

Full List of Speakers and their codings

Speakers coded as Positive towards Brexit

Date
24/06/2016
24/06/2016
27/06/2016
29/06/2016
01/07/2016
01/07/2016
01/07/2016
07/07/2016
08/07/2016
08/07/2016
08/07/2016
08/07/2016
11/07/2016
12/07/2016
12/07/2016
25/07/2016
25/07/2016
27/07/2016
27/07/2016
02/08/2016
05/08/2016
09/08/2016
12/08/2016
15/08/2016
25/08/2016
26/08/2016
31/08/2016
05/09/2016
06/09/2016
14/09/2016
20/09/2016
23/09/2016
23/09/2016
29/09/2016

Time
6.18am
6.18am
8.49am
6.16am
8.40am
6.17am
6.17am
6.17am
6.16am
6.16am
6.16am
6.16am
7.17am
6.17am
6.17am
6.15am
6.15am
6.14am
7.18am
8.48am
6.15am
8.40am
6.14am
6.15am
6.16am
7.17am
6.17am
7.20am
7.15am
8.42am
6.16am
6.14am
7.17am
6.15am

Contributor
Nigel Wilson
Anne Richards
Peter Hargreaves
Gerard Lyons
Louise Cooper
Dr Savvas Savouri
Didier St George
Simon Derrick
Vox Pop Male
Vox Pop Female 3
Vox Pop Female 2
Stephen McDowell
lan King
Theresa May
Jessica Ground
Phillip Hammond
Dr Andrew Lilico
Richard Jeffrey
Pete Redfern
Trevor Finn
Lloyd Dorfman
Nigel Wilson
Chris Ralph
lan Brinkley
Richard Jeffrey
Randy Crosner
Richard Jeffrey
Nigel Wilson
Steve Morgan
John Browett
Lylan Masterman
Ross Mould
Justin Propp
Richard Jeffrey

Organisation
Legal and General
M&G Asset Management
Hargreaves Lansdown
Economists for Brexit, former Johnson Adviso
Independent Financial Analyst
Tosca Fund
Managing Director of Carmignac
BNY Mellon
Vox Pop
Vox Pop
Vox Pop
Crabtree Press
BAE Systems
Conservative Party
Schroders
Conservative Party
European Economics
Casenove
Taylor Wimpey
Pendragon
Travelex
Legal & General
{G wWrySagQa tftl OS
Charteredinstitute of Personnel and
Casenove
Professor of Economics at Chicago Booth
Casenove
CEO Legal & General
Redrow
Dunelm
White Star Capital
AJ Bell
Civitas
Cazenove
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29/09/2016
04/10/2016
04/10/2016
04/10/2016
04/10/2016
05/10/2016
06/10/2016
11/10/2016
11/10/2016
14/10/2016
14/10/2016
19/10/2016
27/10/2016
28/10/2016
31/10/2016
04/11/2016
07/11/2016
11/11/2016
14/11/2016
29/11/2016
07/12/2016
07/12/2016
07/12/2016
12/12/2016
15/12/2016
16/12/2016

7.18am
6.14am
6.14am
6.14am
6.14am
6.15am
6.15am
6.15am
6.15am
6.15am
6.15am
7.15am
8.41am
6.15am
6.15am
6.16am
6.16am
6.17am
6.15am
6.16am
7.19am
6.16am
6.16am
6.16am
6.16am
6.16am

Andrew Lilico
Philip Hammond
James Bevan
Gerard Lyons
Cerys Ashley

Will Butler Adams
Tommy Rowe
Simon Derrick
Christopher
Debbie Keeble
Chow Mezger
ChristopheMills
lan Martin

Tim Angels

Greg Clark

John Timpson
Arun Jaitley
Richard Jeffrey
Stephen Welton
Ewan CameroiVatt
YasmirMahmood
Theresa May
Chris Innegdopkins
Adam Marshall
Eric Norland
Richard Jeffrey

Director of Europe Economics
Conservative Party

CCLA

Policy Exchange

Ashley HR Consultancy
Brompton Bicycle Ltd

Former Shipworker

BNY Mellon

Visit Britain

Heck Sausages

Jude's Ice Cream

UKIP Deputy Treasurer
Author

Angels Costumes

Business Secretary
Timpson's
LYRAI Qa
Cazenove
Business Growth Fund
BlackRock

TAYIYOS YAYA:

Malaysian Digital Economy Corporation

Conservative Party

SaudiBritish Joint Business Council

British Chambers of Commerce
CME Group
Cazenove



Speakers coded as Negative towards Brexit

Contributor

Sir Mike Rake
Mike Amey
Karen Alney
Simon Walker
David Tinsley
David Tinsley
Huw van Steenis

Time

7.24am
6.18am
8.38am
6.16am
7.23am
6.16am
6.15am
6.15am
6.15am
6.15am
6.16am
6.16am
8.49am
6.15am
6.15am
6.17am
6.17am
6.17am
6.16am
6.16am
6.16am
6.16am
7.14am
7.18am
6.17am
7.20am
6.17am
6.16am
6.16am
7.24am
6.16am
6.16am
7.17am
6.17am
6.16am
6.16am
6.16am
7.18am

Date

24/06/2016
24/06/2016
24/06/2016
27/06/2016
27/06/2016
27/06/2016
28/06/2016
28/06/2016
28/06/2016
28/06/2016
29/06/2016
29/06/2016
30/06/2016
30/06/2016
30/06/2016
01/07/2016
01/07/2016
01/07/2016
04/07/2016
04/07/2016
04/07/2016
04/07/2016
05/07/2016
06/07/2016
07/07/2016
07/07/2016
07/07/2016
08/07/2016
08/07/2016
08/07/2016
08/07/2016
11/07/2016
11/07/2016
12/07/2016
13/07/2016
13/07/2016
13/07/2016
13/07/2016

Jane Foley
Matteus Vissman
Hugo Paeman
Vittorio Colao
Brenda Kelly
John Allen

Scott Corfe
Karen Alney

Ben van Beurden
Mark Carney
Laura Foll
Jonathan Beastall
David Cumming
Mike Cherry
Torsten Bell

Artur Fischer

Sir Howard Davies
Neil Dwane

Brian Roberts
Paul Drechsler
Adam Hill

James Ramsbotham
Andrew Hodgson
Vox Pop Female
Paul Everett
Warren East,
David Christiansen
Jonathan Portes
Richard Mallinson
Andrew Sentence
Sir Vince Cable

Organisation

BT

Pimco

UBS

Institute of Directors

UBS

UBS

Morgan Stanley

Rabobank

German Automotive Industry Association
Former EU Trade negotiator

Vodafone

Independent Market Analyst

Tesco

Centre For Business and Economics Research
UBS

Royal Dutch Shell

Bank of England

Henderson Global Investors

Pincent Mason law firm

Standard Life Investments

Federation of Small Businesses

Director of the Resolution Foundation

Berlin Stock Exchange

Chairman of RBS

Allianz Global Investors

TCC Global

CBI

Sunderland Software Company

North-East England Chambers of Commerce
North East Local enterprise partnership

Vox Pop

Aerospace and Defence trade association, ADS
CEO of Rolls Royce

Arla Foods

National Institute of Economic and Social Affairs
Energy Aspects

Formerly of the Bank of England MPC
Liberal Democrat
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14/07/2016
14/07/2016
15/07/2016
15/07/2016
15/07/2016
18/07/2016
18/07/2016
20/07/2016
21/07/2016
21/07/2016
21/07/2016
22/07/2016
26/07/2016
26/07/2016
27/07/2016
28/07/2016
29/07/2016
29/07/2016
01/08/2016
02/08/2016
03/08/2016
05/08/2016
05/08/2016
05/08/2016
12/08/2016
15/08/2016
16/08/2016
17/08/2016
17/08/2016
17/08/2016
18/08/2016
19/08/2016
22/08/2016
22/08/2016
23/08/2016
23/08/2016
23/08/2016
24/08/2016
29/08/2016
31/08/2016
01/09/2016

6.16am
7.16am
7.24am
6.15am
6.15am
6.16am
7.17am
6.14am
6.16am
6.16am
7.16am
7.24am
6.15am
6.15am
6.14am
6.12am
7.19am
8.37am
6.16am
7.17am
7.23am
6.15am
6.15am
8.41am
6.14am
6.15am
6.14am
6.15am
6.15am
6.15am
6.14am
6.14am
6.16am
6.16am
7.19am
8.46am
8.46am
7.19am
6.16am
6.17am
8.40am

Simon Rubinsohn
John Copestake
Dan Tench

David Thomas
Giuseppe Lavazza
PeterSpencer
David Sproul
Laura Lambie
Jessica Ground
Jeff Matsu
Carolyn McCall
John Holland Kaye
Martin Gilbert
Adam Lawrence
Sarah Hewin
Nick Butler

Willie Walsh
Frances Coppola
Stephen Ibbotson
Chris Williamson
Marcus Scott
Andrew Wilson

Justin Urgquhart Stewar

Kevin Green
James Rosener

Selena Cina (phonetic)

Brenda Kelly
Grainne Gilmore
Jeremy Blackburn
Stephen Bell
Michael Bell

Mike Laven
Fionnuala Earley
Jane Foley
Lucien Cook
George Osborne
Sarah Hewin

Sir Martin Sorrell
Miles Gibson

Joe Staton
Mateusz Morawiecki

Chief economist at RICS
Retail Analyst, Economists Intelligence Unit
Olswang Law Firm

Council of British Chambers of Commerce in

Lavazza Coffee Company

EY Item Club

Deloitte

Investec Wealth

Shroders

RICS

CEO of EasyJet

Chief Executive of Heathrow

Aberdeen Asset Management

Royal Mint

Standard Chartered

Kings College London

AIG Chief Executive

Independent Banking Analyst

Institute of Chartered Accountants

IHS Market

TheCityUK

Chief Executive of Goldman Sachs Asset
Seven Investment Management
Recruitment and Employment Federation
EuropearAmerican Chamber of Commerce
Sebille Capital (phonetic)
Independent Market Analyst
Knight Frank

RICS

PMO Global Asset Management
JP Morgan

CEO of Currency Cloud
Countrywide

Rabobank

Savills

Conservative Party

Standard Chartered

WPP

CommerciaProperty Specialist
GFK

Deputy Prime Minister of Poland
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05/09/2016
05/09/2016
05/09/2016
06/09/2016
07/09/2016
08/09/2016
08/09/2016
08/09/2016
09/09/2016
09/09/2016
09/09/2016
12/09/2016
12/09/2016
13/09/2016
13/09/2016
14/09/2016
15/09/2016
15/09/2016
16/09/2016
19/09/2016
20/09/2016
20/09/2016
20/09/2016
20/09/2016
20/09/2016
22/09/2016
22/09/2016
23/09/2016
28/09/2016
28/09/2016
29/09/2016
30/09/2016
03/10/2016
04/10/2016
04/10/2016
05/10/2016
06/10/2016
06/10/2016
07/10/2016
07/10/2016
07/10/2016

6.15am
6.15am
6.15am
6.16am
6.15am
6.16am
6.16am
7.19am
7.20am
6.15am
6.15am
6.15am
6.15am
6.16am
6.16am
6.15am
6.16am
7.18am
6.15am
6.16am
6.16am
7.18am
6.16am
6.16am
6.16am
6.15am
8.44am
6.14am
6.16am
7.18am
6.15am
6.17am
7.18am
6.14am
7.19am
7.18am
6.15am
7.18am
8.45am
6.15am
6.15am

Jeffrey Evans
John Nelson
Saker Nusseibeh
Richard Dunbar
Laura Lambie
Samuel Tombs
Mark Carney
Alison Rose
Stephen Ibbotson

Stewart Hainsworth

James Bevan

Jo Dipple

David Cumming
James Hick
George Magnus
Elaine Coverley
Stewart Robertson
Charlie Mayfield
Neil Dwane
Aron Gelbard
Rich Riley

Sadig Khan
Sarah Wood
Adam Neumann
Brenda Kelly
Andrew Wilson
Inge Beale
Cherry Freeman
Yanis Varoufakis
Yanis Varoufakis
Andy Goss

Chris Ralph
Carolyn Fairbairn
Anne Pettifor
Rupert Harrison
Sir Hector Sants
Diana

Paul Watson
Jeremy Stretch
Jane Foley

JeanCluade Trichet

Lord Mayor of London

Chairman of Lloyds of London
Chief Executive of Hermes Investment
Aberdeen Asset Management
Investec

Pantheon Macroeconomics
Governor of the Bank of England
RBS

ICAEW

Halewood Drinks

CCLA

CEO of UK Music

Standard Life

Manpower Group

UBS

Brewin Dolphin

Aviva Investors

John Lewis Partnership

Allianz

Bloom and Wild Online Flower Company

Shazam

Mayor of London

London Tecimbassador

Cofounder of WeWork

London Capital Group

Goldman Sachs

Lloyds of London

co-founderof Love Crafts

Former Greek Finance Minister
Former Greek Finance Minister
Jaguar Land Rover

St James's Place

CBI

Policy Research and Macroeconomics
BlackRock

Oliver Wyman Management Consultants
Millennium Community Centre

Labour Leader of Sunderland Council
Canadian Imperial Bank of Commerce
Rabobank

Formerly of the Europea@entral Bank
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10/10/2016
10/10/2016
10/10/2016
12/10/2016
12/10/2016
12/10/2016
13/10/2016
14/10/2016
14/10/2016
17/10/2016
17/10/2016
18/10/2016
18/10/2016
18/10/2016
18/10/2016
19/10/2016
21/10/2016
24/10/2016
24/10/2016
27/10/2016
28/10/2016
28/10/2016
28/10/2016
31/10/2016
31/10/2016
31/10/2016
31/10/2016
02/11/2016
02/11/2016
02/11/2016
03/11/2016
03/11/2016
04/11/2016
07/11/2016
07/11/2016
07/11/2016
07/11/2016
09/11/2016
14/11/2016
15/11/2016
15/11/2016

6.17am
6.17am
6.17am
6.14am
6.14am
8.36am
6.20am
6.15am
6.15am
6.15am
6.15am
7.18am
7.18am
6.15am
6.15am
6.16am
7.21am
7.18am
6.15am
6.16am
6.15am
6.15am
6.15am
6.15am
6.15am
6.15am
7.20am
6.16am
6.16am
7.18am
6.13am
6.13am
6.16am
6.16am
6.16am
8.44am
7.18am
6.16am
6.15am
6.16am
7.17am

Adam Marshall
Sarah Wood
David Cumming
Stephen Clarke
DavidStubbs
Andrew Swaffield

Ewen Cameron Watt

Shazia Saleem
Tom Stevenson
Dr Hayaatun Sillem
Richard Dunbar

Marie-Cecile Guillaume

Promotional Advert
Jessica Ground
Sarah Hewin
Didier SairGeorges
Hubertus Vath
Nicolas Mackel
LeeHopley

Rain NewtorSmith
Carlos Ghosn

Jim Farley

Saker Nusseibeh
Cherie Coutu

Sue Noffke

Vicky Pryce

Sir Martin Sorrell
Angus Armstrong
Ewan CamerofVatt
Helen Dickinson
David Stubbs
Andrew Sentence
Mark Carney
Lesley Batchelor
David Cumming
Michael O'Leary
lan Wright

[ dzO& hQ/ |
Robert Gordon
Vicki Clarke
Carolyn McCall

British Chambers of Commerce
co-founder of Unruly

Standard Life

Resolution Foundation

JP Morgan Asset Management
CEO Monarch Airlines
BlackRock

leat Foods

Fidelity International

Royal Academy of Engineering
Aberdeen Asset Management
Defacto

Promotional Advert

Shroders

Standard Chartered

Carmignac Gestion

Frankfurt Main Finance
Luxembourg for Finance

EEF Manufacturing Organisation
CBI Chief Economist

Nissan

Ford for Europe

Hermes Investment Management
Entrepreneur and Angel Investor
Schroders

Centre for Business and Economic Research

WPP

Nationallnstitute of Economic and Social Resear

BlackRock

British Retail Consortium

JP Morgan

Former Member of MPC, now BWwC
Bank of England

Institute of Exports

Standard Life

RyanAir

Food and Drink Federation
Aberdeen Asset Management
Hitachi Capital

Investec

EasyJet



17/11/2016
18/11/2016
18/11/2016
21/11/2016
21/11/2016
21/11/2016
22/11/2016
22/11/2016
23/11/2016
23/11/2016
24/11/2016
24/11/2016
25/11/2016
28/11/2016
28/11/2016
28/11/2016
29/11/2016
01/12/2016
02/12/2016
02/12/2016
05/12/2016
06/12/2016
08/12/2016
09/12/2016
09/12/2016
09/12/2016
12/12/2016
13/12/2016
15/12/2016
16/12/2016
21/12/2016

7.20am
6.16am
7.18am
6.13am
6.13am
7.15am
6.16am
6.16am
6.17am
6.17am
6.16am
6.16am
6.16am
6.16am
6.16am
7.18am
6.16am
6.16am
6.15am
6.15am
6.17am
6.14am
6.15am
6.16am
7.19am
7.19am
7.18am
7.19am
6.16am
7.19am
6.14am

Rowan Gormley
Ngaire Woods
Simon Emeny
Carolyn Fairbairn
Anu Ojha

Paul Drechsler
Hugh Evans
Darren James

[ dzO@&
Jonathan Portes
Richard Buxton
Simon French
Hussein Kanji
Mohamed El Erian
Rain NewtoASmith
Martin Gilbert
Martin Weale
Richard Clothier
Lorenzo Codogno
Mario Monti

Ewan Venters
Christian Wolmer
Naomi Heaton

Justin Urgquhart Stewar
DameFiona Kendrick

Kate Nicholls
Sarah Hewin
Wilf Walsh

Miles Celic
Andrew Swafield
Kathleen Brooks

hQ/ 2NJ

Majestic Wines

University of Oxford

CEO of Fullers

(0421

National Space Academy programme
President of the CBI

Director General of the ABI
Costain

Aberdeen Asset Management
National Institute of Economic and Social Resea
Old Mutual Global Investors
Panmure Gordon

Hoxton Benches

Alianz

CBI

Aberdeen Asset Management
Former Member of the MPC
Wyke Farms

London School of Economics
Former Prime Minister of Italy
CEO, Fortnum & Mason

Labour Party

London Central Portfolio

Seven Investment Management
Food and Drink Federation
Association of Licensed Multiple Retailers
Standard Chartered

Carpetright

CityUK

Chief Executive of Monarch
City Index
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Speakers coded as Neutral/Mixed/Factual

Date
24/06/2016
27/06/2016
28/06/2016

29/06/2016
30/06/2016
30/06/2016
30/06/2016
05/07/2016
05/07/2016
05/07/2016
08/07/2016
11/07/2016
12/07/2016
13/07/2016
14/07/2016
14/07/2016
22/07/2016
25/07/2016
28/07/2016
28/07/2016
29/07/2016
29/07/2016

01/08/2016
02/08/2016
02/08/2016
03/08/2016
03/08/2016
03/08/2016
04/08/2016
04/08/2016
04/08/2016
04/08/2016
05/08/2016
09/08/2016
09/08/2016
10/08/2016

Time
6.18am
6.16am
7.20am

7.19am
6.15am
6.15am
7.18am
6.15am
6.15am
6.15am
6.16am
6.16am
7.18am
6.16am
6.16am
6.16am
6.16am
6.15am
6.12am
6.12am
6.16am
6.16am

6.16am
6.16am
6.16am
6.15am
6.15am
6.15am
6.15am
6.15am
6.15am
7.24am
6.15am
6.17am
6.17am
6.16am

Contributor
Bill O'Neil
Joanna Kirkland
Martin Gilbert

Seb James

Professor David Miles
Seb James
JayneAnne Gadhia
Sarah Hewin

Michael Snapes

Sue Noffke

Richard Dunbar
Nandini Ramakrishnan
Adam Marshall

Elaine Coverley
Martin Beck

Tom Stephenson
Tracy Mackness
Paras Anand

Adam Montanaro
Nandini Ramakrishnan
Michelle McGrady
David Duffy

Nick Hungerford
Trevor Stirling
Jane Sydenham
Maureen Hinton
Jane Foley

Peter Hahn
DameKate Barker
Eric Britton
Richard Hunter
Jim Mullen

David Hollingworth
Laura Lambie
Helen Dickinson
James Bevan

Organisation
UBS Wealth Management
Schroders

chief executive of Aberdeen Asset
Management
Dixons Carphone

Imperial College

DixonsCarphone

Virgin Money

Standard Chartered

Financial Services director at PwC
Schroders

Aberdeen Asset Management

JP Morgan

BCC

Brewin Dolphin

EY Item Club.

FidelityInternational

Essex Pig Farming and Sausage Company
Fidelity International

Aberdeen Asset Management

JP Morgan

TD Direct Investing

Chief executive of Clydesdale and Yorkshir
Bank
Nutmeg Investment

Sanford Bernstein

Rathbones Investment Management
Group Research Director at Verdict
Rabobank

London Institute of Banking and Finance.
Former Member of the Bank of England MF
Fathom Consulting

Wilson King

Ladbrokes

L&C Mortgages

Investec

British Retail Consortium

CCLA Investment Management



10/08/2016
11/08/2016
12/08/2016
12/08/2016
15/08/2016
17/08/2016
18/08/2016
18/08/2016
19/08/2016
23/08/2016
24/08/2016
24/08/2016
25/08/2016
26/08/2016
26/08/2016
31/08/2016
02/09/2016
08/09/2016
12/09/2016
15/09/2016
16/09/2016
19/09/2016
20/09/2016
20/09/2016
20/09/2016
20/09/2016
22/09/2016
23/09/2016
27/09/2016
27/09/2016
03/10/2016

04/10/2016
04/10/2016
05/10/2016
05/10/2016
06/10/2016
06/10/2016
06/10/2016
06/10/2016

6.16am
6.17am
6.14am
6.14am
6.15am
7.19am
6.14am
6.14am
6.14am
6.16am
6.16am
6.16am
7.18am
6.16am
6.16am
7.12am
6.16am
6.16am
7.21am
6.16am
7.19am
6.16am
6.16am
6.16am
6.16am
6.16am
7.17am
6.14am
7.19am
6.16am
6.16am

6.14am
6.14am
6.15am
6.15am
6.15am
6.15am
6.15am
6.15am

Baroness Altman
Richard Dunbar
Carolyn Fairbairn
William Eccleshare
David Cumming
David Stephens
PeterCruddas
Jessica Ground
Adam Marshall
Colin Maclean
Steve Lavelle

Mike Amey

Olivier Brousse
David Palmer Jones

Nandini Ramakrishnan

Robert Gardner
Laura Foll

Simon Rubinsohn
Dr Adam Marshall
Michelle McGrade
Lord Carter

Dan Gandesha
Vox Pop Female
Vox Pop Female 2
Vox Pop Female 3
Vox Pop Male
Haydn Mursell
Yoni Assia

Jim Ratcliffe
Richard Hunter

Justin Urquhart
Stewart
Liz Maher

Mike Plaut

Jane Sydenham
Marc Bolland

Jackie Miller

Saker Nusseibeh
David Van der Velde
David Dunn

Conservative Party

Aberdeen Assetlanagement
CBI

Clear Channel International
Standard Life Investment

CEO of Admiral

CMC Markets

Schroders

Acting DG of British Chambers of Commer:
SVM Asset Management
LoopUp

Pimco

Chief Executive of John Laing
SUEZ Recycling and Recovery
JP Morgan

Chief Economist, Nationwide
Henderson Global Investors
RICS

Acting Director of the BCC

TD Direct Investing
Informer'sChief Executive
Property Partner

Vox Pop

Vox Pop

Vox Pop

Vox Pop

CEO, Kier Group

Etorro

ENEOS UK

Wilson King Investment Management
Seven Investment Management

South and MieWales Chamber of Commerc
CBI Wales

Rathbones

Chairman of Movement to Work

Miller International

Hermes Investment Management

Consult and Design International
Sunderland Software City
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07/10/2016
11/10/2016
11/10/2016

13/10/2016
13/10/2016
14/10/2016
14/10/2016
17/10/2016
17/10/2016
19/10/2016
19/10/2016
20/10/2016
24/10/2016
25/10/2016
26/10/2016
31/10/2016
01/11/2016
03/11/2016
04/11/2016
04/11/2016
08/11/2016
09/11/2016
10/11/2016
10/11/2016
11/11/2016
15/11/2016
15/11/2016
18/11/2016
21/11/2016
21/11/2016
22/11/2016
23/11/2016
25/11/2016
01/12/2016
06/12/2016
06/12/2016
14/12/2016
15/12/2016
21/12/2016

6.15am
6.15am
7.18am

6.20am
7.19am
7.18am
6.15am
6.15am
6.15am
6.16am
6.16am
6.16am
6.15am
7.19am
6.13am
6.15am
6.15am
6.13am
7.17am
6.16am
6.16am
6.16am
6.12am
6.12am
6.17am
6.16am
8.40am
6.16am
6.13am
8.49am
6.16am
7.18am
6.16am
6.16am
6.14am
6.14am
8.51am
6.16am
6.14am

Olivier Bruce
Harold Wilson

Professor Eamonn
5Q! NOD&
Brian Roberts

Simon Rubinsohn
Seamus Nevin

Dr loannis Glinavos
Paul Busby

Diane Duffy
Michael Dembinksy
SueNoffke

Mike Amey

Alan Mcintosh
Alison Brittain
David Sleath

Professor David Bailey

Thomas Moore
Elizabeth Martin
Dr Ben Broadbent
AlanHiggins
James Zimmerman
Laura Lambie
Trevor Greetham

[ 2 NR
Simon Sherman
Mike Coupe
Andrew Parmley
Eric Norland
Saker Nusseibeh
Chris Ireland
Jane Foley

Peter Fankhauser
Richard Dunbar
Jane Sydenham
Tom Stephenson
Ross Murray
Sebastian James
Joseph Brusuelas
PaulDrechsler

hQbSAl

John Laing Group
Labour Party
Henley Business School

TCC Global Retail Consultancy
RICS

Institute of Directors

University of Westminster

Viezu

Heap & Partners

BritishrPolish Chamber of Commerce
UK Equities Fund Manager, Shroders
Pimco

Quilter and Cheviot

Whitbread

Segro, property company

Aston Business School

Standard Life Investment

UK Economist at HSBC

Bank of England Deputy Governor
Chief investment officer at Couts
US Chamber of Commerce in China
Investec

Royal London Asset Management
Crossbencireer

CEO of Ultimate Products
Sainsbury's

Lord Mayor

Economist, CME Group

Hermes Fund/lanagers

JLL Property Advisors

Rabobank

Thomas Cook

Aberdeen Asset Management
Rathbonednvestment Management
Fidelity International

Country Land and Business Association

CEO of Dixons Carphone
Chiefeconomist at RMS US
CBI
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APPENDIX VIII

Full Running Log of Today Programme Business News slots, 24 RthBecember 2016

Date Time Duration Presenter

Friday 24 June | 6.18am 10 min 45 sec 52YAYAO hQJ

wSLI2NI FNRY (GKS GNIRAYy3 FE22NI L4 ! . { Ay ¢KS /ArAGex
$2N)] GKSNB® IS alrea (GKS LkRdzyR KFa FlLttSy W¥lLaid |yR
whereas when Britain left the Exchange Rate Medésraron Black Wednesday it fell by only 4%.

Interviewg AGK . Aff hQbSAtX ! .{ 2SIf4GK alylFI3SYSyido IS &l &

as the onshore reaction, and markets will need time to digest the news. He says the vote is a
multidimensionalkconsequence, 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 drawratd& those opportunitiegMixed?)

Interviewwith Mike Amey, from Pimco. He speaks about why the pound is falling so quickly, talks about
moving into a period of profoundncertairty. Later in the sequence he predicts what Mark Carney
from the Bank of Ergnd will say in his speech, and that he will be keeping the financial markets
running.(Negative)

Interviewwith Anne Richards, chief executive of M&G Asset Management, she agrees that it will be a
tumultuous morning for the FTSE. She says markets anafd-looking and in some senses the point

of maximumuncertairty 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 lusiness 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 Miléd®ws one of constant change and
evolution, and it has proven adept to changing with new conditions (Positive)

Interviewwith Nigel Wilson, Legal and General, he is asked about the sharp fall in the pound. He said

GKFEG AGQa T aK201t & ys SISy 0 A (SE 10BN AdgaDS (L8682 LB adzA G |
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 needandio

iKSe Q@S tIrNBSte @20SR 3ALAyad Ado IS alrea GKSNB yS
education and infrastructuretHe talks about creating a society where political and business leaders

collaborate to come up with solutions thateagood 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

WAGQA y20 NBFffte |y SEAGZI 0S5Ol dzaS o Shpswithtargeh t £ O2y i A
LI NIia 27F 9 dzNEP LIS-OpdrallltoSall thel E&rapeak palitidal leadegs) tHaSpeople are a bit

FSR dzLlJ GKIFG vowm Kra SR G2 FaaSd AyFtraAzy odzi Kl
improvements. (Positive)

52YAYIA20/yhSE t SyR& o6& aleéAy3asr w{23z la Ftgleasx | o6A3
Date Time Duration Presenter
Monday 27 June | 7.24am 3 min 30 sec 52YAYAO hQ/ 2)

Interviewwith 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 volatilityusneertairty which mitigate against
AYy@SaidyYSyld FyR GKS ONSBL { Arg yery 2ohcer8e?l mdedd about Sowdur A RZ W2 §
LREAGAOFE € SFRSNER y2¢ RSIf gAGK GKS aAadGdzr dAz2y G2 UGN
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

GKS Y202NDFNI AYRdzZAGNE I Ay ©ffoBs bét ke it time hayavétk SNE 62 y G
GFr1S + RSOA&AZ2Y 2y | Y2RSt:I GKSeQft KI@S G2 GF1S I
AFAR T1m: 2F (GKS NBFazy FT2N Ay@SadySyid AyaniKAa O2dzy
Union, and morethy KIF ¥ 2F 2dzNJ SELERNI& 2F OFNa 3JI2 G2 GKS
significance is to be made in the next five or six years around the future of manufacturing in the United
YAYIAR2Y YR AG&a NBftIFIIA2YaKAL ¢ A Kel ifthekeSash dmdeBahdS Iy ! YA 2
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 thre 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 tiesds 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 wile 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

GKFdG Aa Iy AaadsSe® 52YAYAO hQ/ 2yySt fatwillpgofl®bes KI G K LJL
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 whattheyneedt®2 (2 aidl oAfAasS GKS LRarAdGAzyo 'S &l AF
recover from this, and try to make those decisions that we feel are best for our shareholders and
ailF1SK2ft RSNBR®PQ 52YAYAO hQ/2yyStf | Aleaf Rcahpaigni KSNB 4| 2
G2 3SG dza 61 01 AydG2 GKS ' yAz2yd { AN 200%dbusinessS &l AR K
have spoken out very clearly about what they saw as the facts, the economic realities of this, about the

risks of leaving and the oppanities to reform.

Date Time Duration Presenter
Friday 24 June 8.38am 6 min 45 sec 52YAYAO hQ/ 2y

52YAYAO saifishadtes iadetplunged and is now 7% down, roughly on a par with the worst day
Ay GKS Hnny FAYLFYyOALFLt ONRAAAD a2z2RéQa KI& Lidzi GKS

Interviewwith Karen Alney, head of Thematic Equities for UBS Investment Blamkalled 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.

Shea AR WgS NBlIffe NS Ry (KS&E2WNERSEFOAzy OKSTLARYR MHAN
2F 'Y aiz2 01 anel askedifshehdd@vehseeh anything like this before. She replied that

GKS FAYFYOALIf ONR&AA O0HnnyLvL KIFER 20@0A2dzateée 0SSy WOSN.
Lizi (K2a$S RlIé&a 06SKAYR dzAZQ | yitRey&deSn Jaly201R, the geskRa | NS v
2F GKS SdzN2 ONRAAAI WwWaz ¢S KIFEI@S y2iG @SG 320 2dzNRSt
markets typically overreact to bad news, and asked if there was any chance of this being unwound

during the dayandth€ ¢ { 9 062 dzy RAy 3 o6l O1 @ {KS NBLIXASR GKFG Ad
pn @SIFNE KAAG2NER 0SAy3 dzyg2dzyRES NBGPGSNBRSRI @&2dz2Q@S 32
players, which is the UKwhat happens to the EU going forwag®s S R2y Qi 1y 26 dQ 52YAYAO
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
0l y1ad® 52 Y Aagks Whatihid meaysytoSte 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 sloweiskhaf higher

inflation, holidays costing more. She said that just to renegotiate trade agreements, thousands need
G2 68 NBYS3I20AFG8R YR GKAA AAyQl &a2YSGKAYy3 R2y
the UK and EU will look likeintfeSEG & S NWPQ 52YAYyA O hQ/ 2ypinSHet & A
markets and asked if she would expect that to continue for quite a while. She said that of course there
areoveiNB | Ol A2y a AYyAlGALFffer Wodzi LheR@o/dsis ardPeaghi Ij dza O
stepping in and saving the euro as a quick fix, and most of the MPs who voted for Brexit or not probably

RARY QU GKAyYy|l GKS& gSNB 3I2Ay3 (G2 3IShH 2ySo 52YAYAO h

2 ¢

S
R UK
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I Ny SeQa a (saidisBeb&igvadehere Wkl be cuts in interest rates and more quantitative
SraAy3ds aKS alAR aKS RARyQG GKAYy]l GKIFIG AdG ¢2dAZ R 32
in the EU and really hurts the banks. She raised the fear of stagflatliohwould be bad news for

olyla FYR LINPLISNIASaAD 52YAYAO0 hQ/2yyStf NBLRNISR (K
talking about restructuring of European operations, and in the past had talked about 4000 jobs moving

out of the UK. Karen Alney sdidat we still had two years before the trading arrangements changed.

{KS &aFAR olyla 62ddR (GF1S LINBOIFdziA2yl NE Y2@Sasz o6 dzi
what passporting rights would exist down the road. She said that these needed to beatedpbut

the problem was that most of the trade negotiators were sitting in Brussels. She said there was a lot of

$2N)] G2 0SS R2yS® 52YAYAO0 hQ/2yyStt |&a81SR AF GKSNB

want to wait that long. Karen AlneyBai G KI & A G ¢2dz RyQdG o6S | gK2tSalfsS v
08 OAG fFNBSN)I 2LISNIGA2Yya g2dd R 0S &aS3 dzZlJ Ay &az2yYS$S 27
move everything to another country and then realise the rules have been softened. Dontnic2 y Yy St €

y2GSR GKIFIG az22ReéQa KIR Llzi dGKS 'Y 2y yS3alIGABdS 41 GOK
g2dzZ R YSIy (2 GKS !'YQa FAYylIyOSao {KS NBLX ASR GKI
higher risk rating on debt. She said&dzf R YSIy KA3IKSNI O02ad 2F Y2NILi3l3Ss
aFARZ WSEOSttSyidiQ YR (KIFIYy1SR KSNW

Date Time Duration Presenter

Monday 27 June | 6.16am 11 min 30 sec 52YAYAO hQ/ 2

52YAYAO hQ/2yyStft NBLR2NIAa FTNBY (aKlghta@rNF WRiealitd Tt 22 NJ 2
F2tt26Ay3 CNARIFI&Qa S@Syida 2y GKS GNIXYRAYy3I Ft22ND I S
inAsia. Twas I @ A GK ../ Qa ! &Al . dzAAyS&daa / 2NNBaLRyRSyildo {

it did on Friday by about?, but the falls in the Asian market as a result of the Brexit shock on Friday

KFayQi o6SSy YANNRBNBR (2RFe& gAGK WHLIyYySasS YIN]SdGa Ol
that Asian leaders had come out of said that their economies were resiliém ifiace of this economic

AYLIE OG FNRY . NBEAGZ yR GKS /KAYS&S LINBYASNI KI & al
Chinese economy but did warn that it is having a huge impact with regards to global untyertaie

said the Japanese Prime Mitgis 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 ofuncertairty despite Asian markets been better off than they were on Friday

Interviewwith Joanna Kirkland head of multia & SG Y yF 3SYSyid G { OKNRPRSNE® 5
2yS GKAy3 GKFG gla LT tAy3 LIS2LXS 41a& sKeé GKS C¢{¢
only 3% and ended the week slightly up. Joanna Kidktaid that FTSE 100 companies typically have

quite a lot of overseas earnings and so from that perspective the weakness in the pound actually helps
2FFaSi az2yvy$8 2F GKS O2yOSNya Fozdzi GKS LREtAGAOIE Aya
Eunpean 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 thewas a situation Europe where manytioé banks were in trouble anyway, and with

GKA& AYONBlIaSR @2t GAtAGe GKIG R2SayQi KStLI GKS &A
the spread in Italian bonds and comparison to German bonds widened by 30 basis points on Friday
whichaghy Aa |y AYRAOFGAZ2Y 2F O2yOSNY | o2dzi LRfAGAOLN
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 I8P 52 YAYA O hQ/ 2y y Sttt I &]
2dzit 221 F2N) I2fRX WlHfglrea + al¥S KFE@Sy Ay I ONRAaAAAQ
a way of measuring the probability of the Fed having to reverse course, and there is now a risk at the

Fed wouldbe able to raise rates if the uncertayncreated by the situation in the UK press global GDP
FAINIKSNE &2 GKSNB A& a2YS &dzlll2NI F2N I2f R KSNB® 57z
pricing in political risk and the turmoil at the weekendlie Conservative and Labour parties all play a

LI NI Ay 6KFG GNIRSNR GKAY|{® W2FEyyl YANJEFYR &alAR GfF
1y26 6K2 A& Ay OKIFINBSQ 2F GKS F20SNYYSyidz FyR | iK:
Party, here are questions about that as well, so this is adding tautheertairty at the moment.

Interviewg A G K 51 AR ¢AyaftsSes 'Y SO2y2vYArad G ! .{®d 52YA

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 h&dveapect 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 inthe UK. Hesa#l] S YA 3IKG NBYAYR GKIG GKS 'Y SO2y2Ye
as Cameron did in his resignation speech, and discuss some of the fiscal fundamentals having improved

Ay GKS Yo woaaSyidalrtte KS OF yQid R2uncfrga@Kikthed SO dza S ¢
LYS YR G e&NdBtpabouBwhE theifuture relationship between the UK and the EU looks

fA1ST a2 B883300KQGO02PBENRSYOS KS GNARSa (G2 dzy RSNI Ay S d¢
thought George Osborne would follow rbugh with his plans for an emergency budget, and the
ALISYRAY3 Odziasx wtz26Ga 2F 3Ft22Y YR R22Y®0Q 5 AR ¢ A\
Chancellor to leave those decisions until the autumn statement, but he may make a nod to it, just to

provide the market with some guidanc®.2 YAYA O hQ/ 2yy St Fa1SR lo2dzi KAa
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 targetincludefRan W2 dzi Q 'y SEOSLIIA2Y Ay Wdzyy 2 N
'Y A& AY | NBOS&aaraz2ys yR wyzad Fylteadga +FNB SELSOI
2N 1620Q 52YAYAO hQ/2yyStt y2G0SR (KIFId 5FQ @3 R ¢Ayaf S
LA QG dzNB T2NJ GKS 'Y SO02y2Yésr WgKSNB R2 @&2dz GKAY| 2dza
said they thought interest rates are going to be 50 basis pdiwer-Wi SN SaaSyidAalffeqQo |
fall in sterling would add to nedaerm inflationary pressure, ultimately the UK economy impact on

IAINRPo(KS 220ax SGO0 Aa 3I2Ay3a G2 (GNHz¥L) (K2aS 02y OSNya
LINPOlFof& Ay ! dzadzad YR GKSY F3AFAY AY b2dW®uo SN 52 YA
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 tHef 20 f SO2y2Yé& 3ISySNIffeo 52 YA
about unchartered waters in the global economy and asked what Central Banks would do next. David
¢tAyatsSe GFrft1SR Foz2dzi GKS ! { SO2y2Yeés YR &aFAR G(GKS 9
2017 but they could push that forward. He said banks were getting not a great deal of bang for their

odzi GKSa8 RE&a FyR (iKAah V& yybBK do hinbditoagd®Rthd ©Q 52 YA
package, and asked if there would be a credit downgradéif&rS ! Y FNRY {dFyRINR | yR t
it was really serious that we lose the Triple NJ G Ay 3 ® 5 AR ¢AyatsSe &arAR KS

were going to do that or not, but it was possible. He said 4@mm outlook for the economy was more

uncertainand in the neatterm 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,

LISNKI LA AGQa y20 ljdzA S &adzOénceraing.l R aAldzZ GA2y X o6dzi (K

Interviewg A G K { AY2Y 21t ]1SNE RANBOG2NI 3SYySNIt 2F GKS Lya
that the loD had surveyed 1100 members after the vote, and asked what they said the vote meant in

terms of them and their companies. Simon Wéalsaid business leaders were very, very concerned,

G2 GKANRA 2F (GKSY (KAYy]l AGQ& yS3aAFGAGS F2NJ GKSANI 0dz
are planning a hiring freeze now. 5% are actually going to have redundancies. So people are very

w2 NNASR AYyRSSR: ySINIeé KFtEF 2F (GKSY SELISOG (GKS 2iGKSI
think theyrealise how much damage this would actually cause and that people when they voted were

voting for a Constitutional and an economic crisis arlkely recession and the negativism of this poll

KFa &dzNLINAASR KAYD 52YAYAO hQ/ 2yySoverthgaedlkdmdl G KI G t K.
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

AAAAA

NEFf SOGSR GKIFG yR ¢S Oy SELISOG | O02YLX SGS adltt d
GKSNB g6l a y2 LIRAyGd ONEAY Impar@adNat weldy Qi Y R@AST (IKBR F2 4 &
odzaAySaa (G2 NBO2@OSNE Wodzi AG sl a Ffgleéa 3I2Ay3a (2 oS
fdZAGS | t2y3 GAYSET yR AG t2214&4 +a AF GKIFG Aa 3JI2Ay3

said that Patrick Minford, one of the leading economists on the Leave side said that if we left the EU

S 62dzdZ R STAYAYF(GS YIydZFlIOgWANRYES Hilzia OKNEA aXKEHzx RYR
A0FNBa Iy | gFdAg €20 27T I|paokd OSHadhs SveyQlso sbodedihgtA O h Q/ 2y
KFfF 2F KAa YSYOSNBR SELISOG y2 OKFy3IS Il Fffd 52YAYA
i KSe& O2 dzf Rgbyt B6SoSuniplahging 1o BuRinvestment, more than a fifth are planning a jobs

freeS YR &42YS IINB LXIFyyAy3a NBRdzyRIyOASao® L YSIys GfF
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 sugdedbiey vote Remain, and whether there

gl a I ljdzSadAazy 2F (GNHzZaG Ay o0A3 o0dzaAySaaed {AY2y 2| ]
done the most brilliant job of selling the benefits of globalisation, but it did say that this would be
economicalpR I Y IAYy IS AlG gl a Ffgléea GKS StSOG2NI GSQa NRAIKI
YdzOKZ |yR bA3ISt CIN¥3IS KFra Ffgléa aFAR GKFGX GKFG
think they knew they were voting for constitutional and gc&@ YA O OKIl 234 Q®

Date Time Duration Presenter
Monday 27 June | 7.23am 2 min 15 sec 52YAYAO hQ/ 2
Interviewg A G K 51 GAR ¢AyatsSezr ! .{ 2y GKS /KIyOStf2NDa ai

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 abootv we have the strongest
developed economy in the West, and how the banks have been fixed and how inward investors should

y2i oS FNAIKGSYSRe ho/2yyStt arAR GKS 20KSNIoA3T (K
he referred back constantlt G KS AYLR2 NIy OS 2F GKS 7Fdzi dzNS NBtliA2Y
YdzOK RSLISYyRa 2y GKA&AZ F“ezééymj Al 51 @ARQK F AR CAY

R

YIN]l SG FO00Saa IyR FTNBSR2Y 2F Y2 @&\g@mmbemmﬁubluNSa s NJZ
deal as far as the UK is concerned. He saidtftNA & W2 Ky a2y Qa ¢St SINF LK | NI A
that there was a big push to get quite a lot of continued access to the EU even after departure. Dominic
hQ/ 2yySttK2@ 1ER KAdet R SELISOG (GKA& (2 LXIe& 2dziz o
§33Q GKAY3AI gAGK GKS / KFEyOStt 2N KIFE@Ay3a +y | dzidzyy
important decisions about spending, but at the same time there is a Consexatdership battle

J2Ay3 2y3 GKSNBQa GKS yS320AFdA2ya 6AGK 9dzZNBLIS 2NJ vy
moving pieces in the jigsaw. David Tinsley agreed, and said they were all on different timelines. He

said he and most commentators acted the UK economy to be weakening, as the Treasury warned

0ST2NBE (KS @20So {2 6KAES (GKS /KIyOStt2NRa aidz2o0]
constituencies, over the course of the next six months if the economy does decelerate sharply, that

piOG dzNE AGaSt¥F O2dzZ R OKIy3IS ljdzAdS + 20 a ¢Stfo 52
challenges was uncertdin people not knowing quite what is going to happen so deciding not to invest

or putting investment on hold while the whole thing sorted out. David Tinsley said that it was very

hard to see how that could be avoided, with two years plus, potentiallynokrtairty, and so any

business is going to be wary of committing too much over that period. He said a plan is what was

neede right now

S
Ot

SOl
ad

Date Time Duration Presenter
Monday 27 June | 8.49am 3 min 45 sec 52YAYAO hQ/ 2
52YAYAO hQ/2yyStt alAR (KFd GKSNB KIFIR 6SSy | ft24G4 27

in favour of Remain, but some business people acttiaihk 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

aldzZFF Aa AF GKSe& &St feitdhéapeOties the dbiNEay to geRtheprice dodndz O y Qi
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 &8 NB LI GNAFGSR Ayid2 adSNIAy3a: GKSéQNB g2NIK FIN
O2YLI yASAQ LINRPFAGA aKz2dzZ Rim@AZ MM Sl{a 2A o Kl ABNIINISA § NI
hQ/ 2yyStf AYGSNNUzLIGSR (2 lal KAY ¢gKFd KS ¢g2dzZ R &l @
coin, that the uncertaity caused by the vote might cause them to put investment on hold, and if this

was a shorterm effect or real. Peter Hargreaves said thatertairty is always bad for business and

oFR FT2NJ YIN]SGao 'S amcdtRM RS splaay Qi HIENF268KINBR o0 KS
f SIS GKS 9 unEertaitties initkehdgdl weliakeSoing2t 4 G NA { S Q IS drft1SR

relationship that we have with the nations in the EU, and said that Britain is a net importer of goods,
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FYR 6S 06dz2 Y2NB FTNRY GKSY GKIFyY KSe o6dz2 FTNRY dzas Y
endanger that situatio®? 52 YAYAO hQ/ 2yyStf y20SR GKIG pn C¢{9 wmn
02 wSYFAYQ YR GKS LIS2LXS A3y2NBR (GKSYZ KS FaiSR 4
between big business and the electorate. Peter Hargreaves said he thinks thisésteent completely
YAd2dzRISR GKS Y22R 2F (GKS ylLGA2y® IS arAR KS gl &
nation was really very upset and adtiie EU. He said all the politicians had missed it completely, it was

there to see. He explained thaelis originally from the North West and when he visited the area couple

of monthsagothean®® ! FSStAy3 41 a syzNJdezaz WK2¢g O2dzZ R GKS LI

NN

KFI3S NBIfAASR (GKFGKQ 'S &FAR (KLI G aaeéextabrdimad, (G KS KA,
YR GKS LINRoftSY 41 & LJézLJfé RARY QG o0StAS@GS AlGZ WAT |
YAIKG KI @S 06StASOSR AlGoQ

Date Time Duration Presenter

Tuesday 28 June | 6.15am 11 min 15 sec 52YAYAO hQ/ 2

Nick Robinson said¢ ¢ KS o I yl & INB Ay FNBSTIffts ONBRAG NraGAy3a
F3LAYy Ay (GKS F22G06l ftz Ada GKA&a wnny Fft 2SN I 3IFAYyK
FSSt lFo2dzi AGQX oA (62 Retng, haFTREB10@EI2MDBNRIE 2 F . N
FYR GKS C¢{9 wHpn | yzuKSNJ T2 © IS &aFAR AG ol a WKt
banks, with Barclays down 17%, RBS down 15% and Lloyds 9%. He said all these bank shares were down

a third, and neer 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. Intevitiewuw van

Steenif ol y1Ay3a Fylfead |G a2 NHddywhypanksywerSthedtanansi@ YA Y A O h ¢
the coal mine for the Brexit affair. Huw van Steenis said there were two concerns, about how big a hit

GKAA& ¢2dZ R 6S (2 01l y1 & QyahdNtRvAakniéxdt. dHe $aill thétdple whaRmy £ 4 2 dzy O
they were concerad 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 proflgdow rates; and thirdly

g2dzt R 6FR RSoda 68 KAIKSNY . S¥T2NB . NBEAG:ZT ¢S (Kz2dA3
Barclays, RBS and Lloyds are all down nearer 30%. He said he thought the difference was the
uncertairty, what else could go wng, and to the extent the politicians and government place a

a2t dziAzy oAttt O2YSunceradi e & NRXY NWRKSABIEQ/OHHY SfitQaal AR (K
WENB G(GKSasS o6lyl alF¥FSKQ I1dzw @Iy {({iSSyAathebankshR KS (K2
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 needdidatiyna

gAOK w. {Qa& R2gy dp2 airgll€Sway nineyinies theyf Reeds ik tiddindKand S & |j dzA
thirdly the banks were ready, he said the banks and Bank of England are to be commended for doing
months and months of stres§ SaGAy3d 52YAYAO hQ/2yyStf &FARI W{?2
collapsingf & € SFad y20 AYYSRAFGSt@Y odzi 6S FNB Ftf3X o6AT N
Fft akKlFINBK2t RSNAR Ay w2eéelf .lyl 2F {020t} yRSE AGQa f 2
F2dzNJ RFeax GKIG YSEya o5pdSANENERE2 RO QI K SdzeO 2d@kyyi NE QSRS yr
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
YANNBNI 2F (KS SO02y2Yéd 52YAYAO hQ/2yyStt alFAR Al o1
executive, but for the people who run these companiesiiti W2y S RI Yy GKAy3Ic¢l FGSNI | y2
GKS o6Flyl1Ay3 ONRAAAS NBIdA I GA2YyT YR y2¢ (GKA&AZ | yR
facing big settlements in America. Huw van Steenis said there was a continued need for bank chief

executive igo 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

Interviewg A G K WI yS C2f S8 aASyA2N) OdzNNBy O& altNbouwtSIAad I
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. Stsaid 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 saidribeny has
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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 costipital. She said that a sovereign

downgrade is a view on how likeh 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.
52YAYAO hQ/2yyStt AYyGSNNHzZIiSR G2 al eadHbaggeied. 6 KI 0 KI R
WEyS Cc2fSé alAR (GKA& A& 0S5S0ldAS WeSQNB y28G Ay | GSE
were moving away from risky assets such as stocks and moving into the safety of bonds, and that is
countering the impact of this ratindqowngrade. 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

2NJ LINPLISNIéd 52YAYAO hQ/2yyStf | a1SR 6KBKcanS aKz2dzZ R
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 mgin, there will be some investors who will not now be looking at

GKS !'Y® 52YAYAO hQ/2yyStft arAR a2 GKIG 6KSy GKS 'Y
a2YS LIS2LX S sK2 OFyQl LINIGAOALNI GST 6K2 OlyQld fSyR |
g2dzf R OSNIIFAyfteé oS tSaa AyOfAySR (23 2N oS o6fS {2

hQ/ 2yyStt alFAR AG 6l & WIUAYR 2F |y SINIeé 4FNYyAy3a Ay
people would have seen this on the cards,N®& Y (G KI G LR2AYy(d 2F @GASgs AdQa yz2i
gFNYAYy3I: WiKFGiQa (GKS ¢gK2fS LRAYyG 2F ONBRAG NIYGAy3Iax
the pound would go from here, noting that it had strengthened a little bit in Asian madketsight.

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.eS3aid that what effects currencies more than anything else
isuncertaiti @ NAIKG y26 AT @2dz 221 |G ! WncetMinfy haiha®a | €
RSa0OSYRSRzZ gAGK NBaLISOG G2 GdKS 3I2@SNywsdnapity (KS
Fo2dzi GKS LI OS YR GKS LINRBINIYYS gAGK NBaLSOG G2 2d
AUGSNIAYy3a NBYIFAYyAd FIOSR gAGK KdzZ3S R2gyaARS NRaAlaAO®
they had learnt that markets price for ptitis 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 cloushoértairty or not? Andthe

pound is reacting to that

52YAYAO hQ/ 2uficeabite ad2nd¥ Ry 32 gl & dzyiAt 6S 1y26
Europe would be. He said some important German industrialists had already made up their mind, with
no free access for the UK uskewe pay our way.

Soundbitefrom Matteus Vissman, President of The German Automotive Industry Association. He said,

WiKIG O2YSa ySOSaalNAfer gAGK GKS FTNBS Y20SYSyid 27

F OOS LI ®Q

Interview with Ambasador Hugo Paeman, who was a lead trade negotiator for the European Union

YR y2¢6 R@GA&ASA GKS ftl g FANN 123y [20Sttao 52YAY ]
how does the UK go about securing this trade deal. Hugo Paeman said it wasradth&ats, in the

basic laws of the European Union, there is an article in the treaty that says how you have to organise

the procedue to leave the European Union, and the initiative is with the UK government. He said that

the UK prime minister had decidedat this would not happen before there is a new government or

YS6 LINRAYS YAYA&AUGSNE WwWaz 4® sk NRYAY FRN2NRE BISNKHERBY2 ¥ 2
gKSYy G(KS yS¢g F208SNYyYSyid gAtt 0SS Ay L} I OSmnicc yR t SiQa
hQ/ 2yy St -BiekithcBmp iutir®y theddiBnpaign 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,

GSQR adGlre Ay GKS &y b fine)hbd IiRely islthgtRHu§odPaad@niskidity 3 & 2

was not as simple as that, there is a certain trade regime and you have tttatagjown in Geneva at

the WTO and you have to behave accordingly. He said that if there was no agreement between the EU

anrR GKS 'YX GKIFGQa LINRBolofe (GKS NBIAYS o6& RSTFlrdz Gz
GKS 2¢h 3INBS gAGK @2dzNJ NBIAYSe LiQa + ljdzSadAiazy 27
G2 0SS R2YSQ 6AGK GKS McnQNSYFPSNA RA|1SRSK2Z2O6hpdzEOYHR § )
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 52YAYAO hQ/ 2

bAO|l w2o0Ayazy alreasz w2S (y2g GKS YINJSdGda +FNBE Ay {dzN
52YAYAO hQ/ 2sMABriGilberd, ghiéf@&iedditvéad Aberdeen Asset Management, the third

largestfund 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 pamiot sell at the bottom or near the bottom,

andf 221 F2NJ 2L NIdzyAdASazr Wodzi GKS o0Sad dKAy3I A& 2dz
52YAYAO hQ/ 2yyStf AFAR AG gl & I A0NFy3IS (1AYR 27F
hammerel, 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 pramesgoing to come under pressure and

olylaz 06S0OFdzasS 2F t26SNJ AYyiSNBad NIdGSaz AdQa 3I2Ay3
those are the concerns of the market. He said he thinks that the concerns are largely overdone, and

the keythingigi 2 R2 y20KAYy 3z R2y Qi asStft olyl aKINBa 4G GKS
been an awful lot of doom and gloom in the city over the last couple of days, and a lot of big business

LIS2LIX S OF YLI ATY Ay Tl @2dzNI 2tF8 WASYY | ly@Z2 deNIK2ST / wASiel AsyF G
82dz KAyl G(KS OAaGe 2F [2YR2y KIa 0SSy RIYF3ISR o0& (il
G§SNYo I'S alFAR G4KS YIAYy NBlFrazy G§KS Otyéathe@si SR wSYI )
someuncertairty at the moment, but once that period is over the City will be back to normal, and be

0KS OSYGNB 2F FAYLFIYOALt aSNWBAOSE Ay 9dzZNBLIS | IFLAYyd !
the big supporters of Scotland breaking away from England, and agkathe 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, blicola Sturgeon is a pretty cautious
LRETAGAOAIYAY RAKSXNaAI Y 2W2ND | NBEFSNBYyRdzY dzyf Saa akKSQa LI
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 Scottamdremain 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 52YAYAO hQ/ 2\

Nick Robinson notes that the volatile markets have cooled a little and even bounced back, but asks

what is the plan for business pestS F SNS Y RdzYK 52YAYAO hQ/ 2yyStf alAR (K
2.5% yesterday and thBow Jones and Japanese markets were already in positive territory, but

companies are starting to chart what their future might be after the Brexit vote. IntenwiddlwGerard

Lyons, chief economic strategist for Net Wealth, a member of Economists fat, Bred a former

FROAASNI G2 . 2NAa W2Kyazy ¢gKSy KS gl a alé2N) 2F [2Y]
interviewed Peter Hargreaves from Hargreaves Lansdown earlier on in the week who made a very good

case for manufacturing, the weaker pound helpmany 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 anbilycsgding

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

GKFG AdQa @GAadlrt (2 héBBReR was K blaw tidkifig tiedomk brniderngainl 8 SR Ay
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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 t

stress that Article 50 when S ESNOA &SR YSIya TF2NJ (g2 &SHFNBR (GKAy3I&a F
IAPGSa SOSNR2yS (KS 2LILRNIdzyAde (2 NBLRaAGAZ2ZY (KSYa
ticking timebomb had already gone off, because passpoitiriparly 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 neaiterm issues, and in terms of the City passporting and -elearing 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 Il comes into effect in 2018, anslitha 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 courtry 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 thredoar months that passporting is not only a

yS320GAl 6t S -Way BeS that i§ @her countiles i the EEA need to passport their services

Ayi2 [2YR2Yy® 'S aFAR AGQa OSNE AYLRNIlIyd (2 aaNBaa
'S 4FAR KS RARY QO GKAY]l 6S aK2dzZ R AIy2NB AGZ odzi |
[’} FRRNB&aa GKS AaadadzS 2F LI aaLRNIAYyId 52YAYAO hQl/ 2y
8SAa0SNRIe Wy2 OKSNNE LI Olas o direct thrddd td tke/ Cyyof/LSridén & dzZ3 3 S a § ¢
82dz OFyQil aStf &2dz2NJ aSNBAOSE ¢gAlGK2dzi KIFI@Ay3I FTNBS Y
GK2aS 22048 20SNJ KSNB Ay CNIYy{FdzNI 2N tII NAaAQ®D DS NJ
contracts to ty to move businesses from London to Frankfurt, but within two years they were back in

S
S

[ 2YR2Yy ® 'S 4FAR OKF{G CNIyl1¥FdaNI R2SayQid KIF@S (GKS Ay
was right and that other countries would be approaching it défety. He said the key issue in terms
2F 3Jt 20l ft FAYlIyOSa (GKFG GKA&a Aa | 3Aft2o0lf odzaAySaa:z

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 -elgaring and passporting. Dominic

hQ/ 2yyStt a1SR lo2dzi G(KS 2 Llter Bixizgpens A & hofizdnisa A RS 2 F
F2NJ aSNBWAOSaE O2YLI yASao DSNINR [@2ya NBLX ASRI WhK
never worked fully and properly in terms of financial services anyway, but he said we need to recognise

that we need tofirst, 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 glolpgdastunities 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 starpositioning 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
nearterm uncertairty, will be well placed in the future.

52YAYAO had/thatyygs@idy Vatafone had raised the prospect that it might move its

headquarters outside of the UK after the Brexit vote. Soundhat@ VVodafone chief executive Vittorio

Colaq speaking last week, before the vote. He said, that no one knowslexdwt Brexit would really

08 IyR y202Re l1y2sa GKS akKlFLS (KFIG GKAa ¢g2dAZ R G 1
aidre ¢Sttt Ay . NARGFIAYIS YR KFE@Ay3 2dzNJ KSI RIjdzl NIl SNBE 7
Brexit comes with rasctions 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.

InterviewwithBrey R YSf t@8X AYRSLISYRSYy(d YIFIN]SG Fyrfeadgd 52YAy
veiled threat from Vittorio Colao, and whether FTSE 100 companies really would leave London. Mr

hQ/ 2yyStt &l AR -iakiSg\aBforekoy RSBG &4n8 gtheis bviseb&nk levy that never

came to much. Brenda Kelly said at this moment in time it waswmegrtainas to what would happen

gAGK a2YS 2F (KS&AS 0A3TASNI O2YLIH yASEASE WIHYR @&2dz (y26z>
people, capital and goods in ord&r continue the status quo, and of course, that status quo feels a

fAGGES 0AlG Ay GKS oFftl yOS | dnceit&r§ aneal wids/uitib@ gt KS &+ AR
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a government in place, we get a leader in place and get the Article 50 actcligtad and see where

we are there in terms of negotiations. She said we could probably expect to see choppiness amongst

GK2aS O02YLI yASa (KFd NBIdZANBE FTNBS Y20SYSyid 2@0SNJ (K
had been mooted of a merger betweehe London stock exchange and Deutsche Borse, shareholders
getting to vote on that next month July 4, but last night the head of the German financial markets
Fdz K2NAG& &alFAR KS O2dz RyQd &SS Al 32 headqudreksS+ R |
AY [2YR2y3X o0dzi KS &FARZI Wi 2g OFy &2dz KI S (KS K
said that this did throw this particular merger into potential disarray. She added that the financial
Watchdog in Germany has very little power to Mdhis particular merger, and the final decision will

be taken by Germany in the economics ministry, so it still has to pastasttscrutiny in Brussels any

case. She said there was a good possibility that this particular merger could be thrownreiftaléimce

2F GKS o0FO1 2F GKS 'Y y2d 0SAy3 LINI 2F GKS 9! I|ye
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 wBefld G KSNB 62dz2f R 0SS WY2NB @2ft | GAf A
.NBYRI YSftftesx &rARI WL tA1S GKIG OSNBXZ @SNEB fIFNBS ¢
see a certain amount of volatility, and there could be an upside in the FTSE today, learing 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 highday, but big swings in financial markets are indicative of

volatility and the downtrend that we are probably going to see in the coming months.

LJt
IR j

w QX

Final report is on BHS, no EU content.

Date Time Duration Presenter
Wednesday 29 June | 7.19am 2 min 30sec 52YAYAO hQ/ 2\

The high street chain, Dixons Carphone is one of the first big companies to report results after the Brexit

@20S o 52YAYAO hQ/2yyStt y20§Sa (KIwithchiefexBcative NB  dzLJ p:2
{S0 WIYSas 52YAYAO hQ/2yyStt y20Sa (KIFId GKSaS I NB =
vote. Seb James says that in the last five days they have seen trade pretty much continue as before,

FYR WwWy2aid OdzaG2YSNE (KNG KSANNERAWEAQD 52YAYAO hQ/2yYy
surveys published saying people will put more money into savings and stop spending on electrical goods

FYR K2YS AYLINR@GSYSylaod {S6 WFHYSa al &anisticfoShis KI Sy Qi
business, as theydve a really strong track record of dealing with turbulent times. He says his business

Aa Ay la 3I22R akKlILS a GkSe OFry o6S wra GKSe 32 Ay
that Mario Monti, ltalianPrima A Yy A A0 SNE Kl a al AR GKFG . NRGFAY OFyQid
for no price at all, and asked whether this would disrupt operations for Dixons in Europe. Seb James

&FAR GKSNB g+a t26a 2F WAONBFYAyYy3 mIyhBirpawertazi A y3Q vy
ensure the leaders get access to the single market. He said the rifts the debate caused in society need

G2 0SS KSIftSRd® 52YAYAO hQ/2yyStt |a1SR o62dzi NBR GF
freedom of business from Brusséls, YR ¢ KSGKSNJ 6KSNBE 6SNB f2FRa 2F (K
now we had voted to leave. Seb James said they would have to see, he said businesses will react quite

- f20 FraagsSN) Ky GKS LRETAGAOFIE f SI RBeNdire, and R G KS& 4.
they would do everything in their power to turn that to their advantage, to use any freedom to offer

better deals to their customersCA Yy | f 1ljdz§&adA2y A& 2y G5AE2y&aQa oNAO] a
(Optimistic for his own business, butnter is of difficult times ahead)

Date Time Duration Presenter
Wednesday 29 June | n/a n/a n/a

No Business update in this slot. Intervigith 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 52YAYAO hQ/ 2\
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Before the referendum, George Osborne warned of many dire consequences if we voted to leave the

9dzNR LISHY !yA2ys 2yS 2F GKSY ¢l a OGKIFIG K2dzaAS LINAOSa
Chancellothad 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 sa@derypne shared this view, and

introduced Professor David Miles of Imperial College, a former member of the monetary policy
O2YYAGGHISSd tNRFSaaz2N)laAafSa alAR KS RARYy QG akKlI N’ DS
to be worried aboutinthe BA G A 8K SO2y2Yé NARIKG y26TX FyR GKS 'Y K2
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 dnednd interest rates

gSyG dzLJ F2NJ YIye LIS2LX So I'S alAR GKFd GKAAa gl ayQi
much more robust situation, with the Bank of England prepared to provide liquidity and funding. He
al AR KS RA RY Rdly outckmeyivis thatknSrigage ratés 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 pricgs@id a SSY {2
0S GKS Y2aid tA1Ste 2dz2i02YSd 52YAYAO hQ/2yyStt
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 arodrthe housing market. Professor Miles agreed and said that there is a
f20 2F ySNW2dzaySaa | NRdzyR Ay GKIG YIENY SO FyR GKS 3S
the drivers of big falls in house prices historically have been sharp increasgsrasi rates and the

collapse in confidence, negative equity driving people into a position where they may need to sell, but

KS RARYQlU GKAYy]l GK2as$S dKAy3aa 6SNB 2y (GKS NARA&S NAIKI
do with regards to interest rais 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 comriitlee ¢ 2 dzf Ry Qi 06 S

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, soitwoydQd 68 GAYS (2 Lzt f SOSNBE NAIKG y2
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 neeshtinto
Fy@dKAYy 3D 52YAYAO hQ/2yyStt Fa1SR KAY AT G(4KS . NBEA
British economy. Professor Miles said that in the near term there is enormous untgmain, which

is bad for neaterm economic growth, buthe bigger issue is what is the lotgrm economic impact

of being inside. He said there is an enormous amounirafertairty here, as the Treasury forecasts

KAy3aS ONMzOALftfte 2y (GKS tS@St 2F I 02 dzNIkiadN®RdzO0G A BA (@
little. He said that the level of labour productivity in the UK had fallen by 15% relative to where people
0K2dAKG Ad ¢62dzZd R 6S FTNRBY (GKS FAYylFIYyOAlf ONRAAE A
He said that economists were lafgén the dark. (Not wholly pro NBEA G2 o6dzi OKIft Sy
assumptions)

¢ R
- >
Pl

The market rose 3.5% yesterday, with the FTSE 100 now recovering all the ground it had lost after the
NBFSNBYRdzYz WEyR AF (KIFGQa vy2i ige dbuzhdwysdongSy 2 dzZ3K X
O2yadzySNJ O2y FARSYyOS NBlIffte A4Q gA0GK O2yadzYSNI O2y FA
level for three years. Soundbifeom Scott Corfe, Centre For Business and Economics Research. He

said it was clear that conswars were shocked by the referendum result, there was a lainaiertairty

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 perisdid lteere was

the possibility of a brief recession rather than analt crisis. (Negative towards Brexi§oundbite

FTNRBY {S6 WIYS&d FTNBY 5AE2ya /I NLK2yS GF1Ay3a FNRBY {(KSE
had continued pretty much as before the last five days (Optimistic for his own business, but not

necessarily positive towards Brexit)nterview with Karen Alney, head of Thematic Equities for UBS
LY@SaidyYSyiliad 52YAYAO hQ/2yyStt y20SR GKS KEBwo 2dzy R AY
Alney said the key thing to remember was that the FTSE 100 was not really exposed to the UK economy

YR ¢KIGQa 3I2Ay3 2y Ay (GKS !'YZI gAGK GKNBS | dzZ NI SN&
leave Europe. She noted that the currency halteh 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

142



focused on the big internationalefensive is within the FTSE 100, but the FTSE 250 was the worst

PSNF2NX¥AYy3I dasSid OflFraa | NRrdzyR GKS 3Jt206S airyO0S (KS |
C¢{9 Hpn A& Iy AYLRNIIYd o0SyOKYIFIN] = 06SOFdzaS AdQa Iy
and he reiterated that it had been the worst perform@rA y OS ¢ KdzNE Rl 8 Qa @20iS® YI NB)
f221 +F4 FNBdzyR nn &aasSia OftlFLaasSa Ay GKS 62NI RO 52YAY
G2 asSS GKIFIdG GKS C¢{9 mnn KIR NBO2@SNBR aKz2dzZ RyQid Gt
totKkS C¢{9 HpnZ HKAOK Aa I oSGGSNI IIdAS 2F GKS 'Y S02

her economists were cutting their UK GDP growth by about 30% and 50 to 70% next year. She said that

AT &2dz I NB SELR&ASR (2 t&feeriSkoiisahbld cAdiBodvsiake gty fodearp A £ £ & G |
G2 ¥S8St AG 0SOlIdzasS O02adGa IINX 3FJ2Ay3a (G2 3I2 dz2lJ FyR 61
hQ/ 2yyStt y2G64SR GKIFG AG sFa | LI GOK& YINJSGO 6AGK &s
asled which areas she was looking at to do well in which to do poorly. Karen Alney said they looked at
jdzt t AGe &ai201a&a YR OKSFL) @l ftdzS ai2014ax FyR ljdzr t AG&
G§KS NBGIATtSNA & & & GKS K2dzaSodzif RSNAX 221 2dziQo

Date Time Duration Presenter
Thursday 30 June 7.18am 3 min 15 sec 52YAYAO hQ/ 2\

52YAYAO hQ/2yyStt y2G6SR GKIFIGd &aKFINB LNKAOS&E Ay GKS o
vote. Interviewwith Jayne! yyS DI RKAlF FNRBY +*ANHAY azySeo 52YAYA
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 investetlseaking at us, and

GKSaS NS (62 RAFTFSNBYy(H (KAyIaod {KS &alFAR GKFG FN
uncertaii & 2 NJ aK201azX | yR W. NJ&Eukpiise thdt gaveaudhdeaingeWw ofi K2 8 S i KA
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, wedlpitalised anchighly liquid, and really focused on customers and

Virgin Moneyare absolutely committed to keep giving great customer service, to continue to support

GKS . NAGAaAaK SO2y2Yeéz yR GKIFIG gAtf O2YS o101 Ay oly
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. Jaystey' Yy S DI RKAl &F AR GKS @AS6SNI AyiSNBai
her but for those who are looking at things ntumore broadly. She said that the Governor would do

GKIFGQa NRIKGIG T2N 2-Bedit 810 2 thiriding &K éc@nonily is Miliod Bore ifapartant

for our society, customers and our bank than the specifics of interest rates, because we would be able

G2 YIylF3aS GKNRdzZZAK (GKFd SY@ANRBYYSyiGd 52YAYAO hQ/ 2yyS
K2dzaS LINAOSax y20Ay3a GKIFIG t NPFSaaz2NI5F@FAR aifSa KIF
house prices was actually a bit over the top. JagneeD RKAl alF AR &KS RARYy Qi KI @S
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
samewayapre. NBEAGS FyR GKFG A& GKS gl & G2 adBekit Ay | 322
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 econoverallQ

Date Time Duration Presenter
Thursday 30 June 8.49am 30 sec on EU 52YAYAO hQ/ 2\

One of the big questions waiting for whoever is the next Prime Minister is whether to build a new

NHzy 6 & Ay GKS {2dziK 9 #égovementhgsiathouncad tigesé Wibldeho a4+ A R (K
decision on a runway until a new Prime Minister is elected. Soundtoite 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 saidthe need for greater runway capacity was even greater in a-Boskit environment when
GKSNBQ#adzii - ANBF06SNI O2yySOiGA@Ale G2 GKS NBad 2F (GKS
G2NNEAYIE&Q W2Ky 1 ffly KIFR &invafl indestrheit inBR&n waNB EA G @2 |
now frozen. Another soundbitt’om 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 offsetthat is by actually getting involved in some selected infrastructure
investments.

Date Time Duration Presenter
Friday 1 July 6.17am 11 min 15 sec 52YAYAO hQ/ 2\

The FT suggests that interest rates could be cut by the end of the year. Domthic2 Yy St f &1 AR all |
Carney was blunt yesterday, saying the economy would suffer agresit shock, and indicating that

interest rates would move down. Soundbftem Mark Carney, who talks about the economic outlook

having deteriorated and monetary poli easing will likely be required over the summer (Negative).
52YAYAO hQ/2yyStt alAR /AGeé SO2y2YvYAraada yz2eé SELISOGSF
further soundbitefrom Mark Carney said that monetary policy could not fully offset the eouno

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.
Interviewwith Dr Savvas Savouri, chief economist at a¢amnd. Mr Savouri said that he believed that

aNJ / I NySe ySSRa WI ON}Yak O2dz2NBS Ay YIONRSO2y2YA0aqQs
and his speech helped by shaving a few more percent from sterling. He said he thinks that Mark Carney

and Georg Osborne are spoiled goods. He said there was scope for ®rdré > Wodzi (GKS ARSI
somehow, the events podBrexit in the currency markets have been a bad thing flies in the face of all
YFONRSO2y2YAO (SFHOKAY AT Al Qaid thér dvas sometling abbB € 52 YA Y A (
tone of the speech, with Mark Carney being accused yestebgapigel Farage of talking down the
SO2y2yYesx aNl hQ/2yyStft FailSR AT (KA& ¢l & wedzad | oA
reality in that. DiSavouri pointed out that on Friday his predecessor Mervyn King had spoken, rather
St2ljdzSydtes FyR aSNWey YAy3a A& I FFN adzLJSNR2N YI OF
OF LJWGdzNBE o6& O2YLI NRaz2y Q> KS al AR (&denefitsbikalwéaker A y 3 KI R
OdzZNNBy Oe& (2 GNI}RS IyR R2YSadAO0O 0eltAlrf asSOiz2NmR® 5
F'Y2dzyd 2F O2yFdzaSR y2yaSyasS o0SAy3a alLkR|1Sy Foz2dzi GK
produced any data yet, talking abbit being weak, in the absence of data, is to be naive. Dominic

hQ/ 2yyStft &FARIZ W. dzi K2g Ol y cwadldaotlbyshesswhd | (1 | f X ¢
many businesses are saying about a difficult fRrsixit environment, and the problems S Q@S KIF R Ay
GKS C¢{9 wnpn 6KAOK A& I @GSN 'Y SELRAaSR AYRSE:Z Aay
a very strong future, the economy pestNBEA G KQ 5NJ { | g2 dzNA NBLI A SRZ WL
giving tips on horses rathertifa Ay @SadGyYSydasz o6SOldzasS Ay | &SI NDa GaA
C¢{9 Hpn & @& ®Q 52YAYAO hQ/2yyStft AydSNNHZIWiSR G2 |
would put money on the fact that the FTSE will have soared. Dr Savouri $&d 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, sohewouldbe St AIKGSR G2 O02YS ol O]l Ay | &SIFNRa GAYS
why he thought the posBrexit 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 throigh thdr weak

OdzNNBy O0& Ol yy2d FlLAf G2 ATk MarkCaBe) ahgudYeally speidii A & Y (
KA&d adzyYSNJ 3SiiAy3 KAa (SEGo221a 2dzidQ 52YAYAO hQl:
KSt LI GKS LINAOS 2AFI2.dMNIAG ANBKLI SESIRENIVE a5 5iNGF{y 1 4> @&Sazx
MaAM®Q 'S RRSR (KFG AG KStLA (2dNRaYzZ Ad KStLEA Yy
OFLIAGEFEAEAS 2y GKS OdzZNNBy Oeé X 2 dzNJ Tikadihat N&arSCaneySy STA G X
was currently in breach of his mandate with inflation at 0.3%, with the mandate for it to be between

M> YR o3 a2 KS A& FrAfAy3a (G2 | OKASPS KAa YIyYyRFIGSd
never needed tax rise S2 NHS h&ao2N¥yS &aK2dzZ RyQi o6S / KIyOStft2NE
be.

G

K
Y
a

52YAYAO hQ/2yyStt alAR GKIG 8SadSNRIe KS KFR aLkR{iS
RANBOG2NI 2F / FNXAIYFO | Fdzy R (KLl (He said,yike BrSavouwripo o6 Af f A
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 makdzlL) F2NJ LI NI 2F GKS RIEYF3IS +d €SFHad F2NJ
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exporting. He said there are a big difference between stocks that benefit from a weaker currency and
GKS 20KSNARX a2 GKSNB Aa | 0A3 RRavehirod®& yharkets.0 A 2y Ay (K

Interviewg A G K [ dzZNI C2ftf3> FNRBY | SYRSNE2y Df20lFt Ly@SadazNn
on in equity markets, given the big fall in the FTSE after the vote, with the lost ground being recovered,

WENBE (KS X0 AYAdAINGa OMMIKIEAF AR A0 RSLISYRa ¢gKSNB &2dz f
GKFG INBE OSNE R2YS&aGAOrfte SELRASR &adzOK la (KS K2dz
LISNF2NXYSNAEZ WHYR L GKAY]l GKFGQ& G S3hésagthatpzdplea 2 YSUKAY
are expecting house priceslimndon 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 i€ A I KSNJ AYLI ANY¥Syda Ay f2FRa 2y (GKS ot
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 bieagfithe 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 hawée a bit careful about saying all exporters will benefit

0SOFdzaS 6S R2y Qi (1y26 o6KIFIG GNFRS GSN¥ya INB O2YAy3ao
F2NJ SEFYLX ST GKSNB YlIé& y2i 0SS LI aaLRNIASHEIBA®@ &2dz
52YAYAO hQ/2yyStt alAR AG gla ¢2NIK LRAYGAYy3I 2dzi 0
O2YLRyYySyGad aa Cc2ftf 3INBSR YR al AR Ulcknpuicosil & &a2YSiF
inflation. She said food retailers import & taf 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

BSNE O2YLISGAGADBS SY@BANBYYSyYyilid® 52YAYAO hentieyy St f NI A
US, and said it was interesting to see big takeover deals happening even at a time of utyceltEn

C2ff AFAR 68 KlunBeftadiie NBLINBBRRAGSY(IKE&S' { &880z WsKIG L
Aada I RSOf Ay S A She & thatke vk duite rigkydar 4 @Bicdmpanyto buy something in
GKS 'Y i GKS Y2YSyids 6KSYy 6S R2yQi 1y26 6KSNB (KS

52YAYAO hQ/2yyStf &FAR (KIFG wz2eéelt 5dz2iOK {KStf &GN F
with head offices here and in the Netherlands. Intervieith Ben van Beurden, chief executive. He

d&FAR (GKS FyasSNI G2 o6KIFIG . NBEAG ¢62df R YSIyYy ¥F2N { KS¢t ¢
been vocal in saying that they were in favour of Remand theuncertairty from the Leave vote and

the uncertairty 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 ofoother issues that would otherwise have been on the agenda. He said at this point in time it

ga WoglAlG yR aSSoQ IS aFAR KS K2LISR GKIG GKS NBf I
of the UK and the EU would be such that there would stitidizess 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 wauld still complete its investment programmes in the UK and provide energy to customers in the

'YZ YR atGAftt SyLit2e FyR NBONHAG LIS2LXS Ay (GKS Yo
litmus test for the new relationship with Europe, given thati Qa | f Y 2e#pdseddogtwdprdzS f &

9dzNRP LIS YR G(G(KS 'YX WAT @2dz R2yQl 3ISG FNBS Y20SYSyi
'Y 2LISNIGA2ya gAff adzFFSNKQ aNJ gy . SdzZNRSy &lFAR K
doing things, bziT G KSNX FNX &aidAftt 3F2Ay3 G2 o06S | FS6 20KSNI I

O2yadzySNB gAft adAatft ySSR | 00Saa (2 SySNHe®Q 1S al
supplied out of Rotterdam, but that maybe become a little moiffi@llt, but not impossible. He said

Al 6l & KFENR (G2 &are K2¢ (GKAy3Ia gAtf LI & 2dzi odzi A
YI1S Al tSaa STFFTFAOASYyGQ®

Date Time Duration Presenter
Friday 1 July 7.19am n/a 52YAYAO hQ/ 2\

Interviewwith Ben van Beurden from Royal Dutch Shell, who appeared in main slot. This time he talks
2y LISyaArzya yR KAa O2YLIl yédQa RAGARSYRAZ yR OFNDB2Y

14&



Date Time Duration Presenter
Friday 1 July 8.40am 25 sec on EU 52 YAY bridellh Q/

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 ratesthe end of the year. Interviewith Louise Cooper,

independent financial analyst. First part of timéerviewis on what a rate cut would mean, and talked

Fo2dzi LIS2LX S 2y GNI OUSNI Y2NI Il ISE 02NNBgAyI FT2N TNE
Fff RdzS G2 . NBEAGKQ GKA&a A& | 3Jt20lf LINROfSYDPQ {K
soveeign debt. There is a discussion of what individuals should do with their savings.

Date Time Duration Presenter
Monday 4 July 6.16am 11 min 52YAYAO hQ/ 2\

The London Stock Exchange and the Deutsche Bérse say Brexit will not affect their propoged

52YAYAO hQ/2yyStt a4FAR GKS 3ISYSNIft FdzikKk2NAGASA | NB
the UK, and are concerned how the most important exchange in Europe can be run from outside the

European Union. Soundbifeom Jonathan Beastallfo t Ay OSy (i al &2y fF 6 FANXI We¢K
- f2y3 GAYS Ay GKS L FYyyAy3Is Al 6l ayQid O2yRAGAZ2YI f
G2 O0t2a$8 dzyidAirt GKS FANBG ljdzl NISNI 2 F yebbenthaSt ND»Q 1S
increased as a result of the vote, and there was no discomfort about the idea of euro trades being

settled in London.

Interviewwith David Cumming, head of UK Equities at Standard Life Investments. He said he believed

the deal would go through, asmard SYSy i G SIFYa 6SNB 020K &dzLJ2 NIABSP
the London Stock Exchange had an independent future if the deal was turned down. Mr Cumming said

Al @2dzf R LINBTFSNI G2 0SS Ay | fFNHSNJ ANRdzLIwhabd dzli A G O2
chief executives were thinking about risk following the result of the Brexit referendum. David Cumming

said he believed busiiss confidence was very fragile and companies were worried about the risks of

staying in the single market, becausetosedvic ' YR (2 SELRNISNAE WiKS &aAy3ts
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 nmeeist

intentions and battening down the hatches, hence the concern about the risk of going into recession.
52YAYAO hQ/2yyStt y2G6SR GKIG GKS C¢{9 wmnn KIR 62dz(
market rally last week was on account of sterlingihg 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
totkS 'Y SO2y2Yeé KI @S 06SSy KAGD® 52YAYAO hQ/ 2yySt
322R UGKAY3IKQ 51 FAR /dzYYAy3d &atFAR | ¢SI]1 LRdzyR 41
inflation, and he had seen inflation forecasts at 4% for 20hd, @nsumers 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.

t &l
a4 y2

52YAYAO hQ/ eysfésigis ofa wdrriding 8lévBown among small businesses with a survey

out today from the Federation of Small Businesses, compiled before the referendum showing that

confidence was at a fowrear low, with an increasing number of companies planningutgabs, and

those planning to invest is down by more than a third compared to a year ago. Intemitbviike

/| KSNNEZ CSRSNI GA2Yy 2F {YIft .dzaAySaasSaz 52YAYyAO hQl
GKAE FLEE Ay O2y7FARS yoSt?2 NFE AIKSS NIKT SINBWIR daf 2 (0K g & dzN.
glha y2 adNIINAASE Ad gla GKS GKANR ljdzr NISNI AG &l a F
Northern Ireland and London are in negative territory according to the index. He talkediaboedsed

costs such as the National Living Wage, dividend taxation, andesmtdment, 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 referermduthere was a paralysis in government when no decisions

were being taken. He said that the Federation of Small Business callimfréstructure projects, and

digital infrastructure to be advanced. He talked also about the decision on Heathrow beitggut

14€



y2i 06SAy3 KStLWFdzZ & 52YAYAO hQ/2yyStt alSR Fo62dzi O:
NBFSNBYRdzYd aA1S / KSNNE &lARI We¢eKFIGIQa y2ia Fftolea oK
some of our members that actually, while the shortrteis going to continue as it was, there is so much

uncertaimii & F 02dzi 6KI G (GKS yS32GAFdA2ya INB | OGdzrtte 32,
continued access to the single market whatever that form takes. He said at the moment they were in

unknown territory.

52YAYAO hQ/2yyStft &rAR Ad gL a adAtt dzyOf SN gKIG (K
in Britain. He said a report out this morning from the Resolution Foundation says they need to rethink

what they do. Interviewvith Torsen 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 pinimgento bring an

end to freedom of movement which will see a reduction in the volume of migration from the EU. He

aFrAR (KIFG ¢2dAd R I T¥FSOU 2204 odziz WAL 62y QG 2dzad |1
said some sectors like food mafacturing or domestic service jobs are very dependent on EU

migration, and those firms were going to have tonkk seriously about how they do their business,

0S0OFdzaS (KSe& OFyQil 2adzaid Ol NNBg lazskiiedJowdak Fokars. YS | LILINE |
52YAYAO hQ/2yyStf alARI W2Keée R2yQi (GKSe& 2dzaid Kl @S |
sectors may choose to respond by paying higher wages, but in the longer term firms will tend to respond

08 OKIy3IAy3d K2g (KSeLIdE dekAWNKASAIRKER] FERY LI F@Q 52 )
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 beddgoo productivity. He noted that Britain

KFRYy QG aSSy lyed NARAS Ay LINERJzZO dundidningecandmy.0S wnnt GKI

Date Time Duration Presenter
Monday 4 July 7.14am n/a 52YAYAO hQ/ 2\

Today is another important step fbtinkley point. The introduction mentions that after the Brexit vote,
the British and French governments both reiterated their support for the project, but main intésview
on the project itself with no further reference to the referendum.

Date Time Duration Presenter
Monday 4 July 8.44am 2 min 52YAYAO hQ/ 2\

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 barkihg Italians are refusing to do
what the Germans are telling them to do. Dorini h Q/ 2 yy Sttt SELX I AYySR GKI G &K

o2dzi e€o o0AftA2Yy 2F o0FR RSoGaz SldaAag@ltSyd G2 |+ |l dzt N
GKS . NBEAG @2GST odzi 2dz2NJ . NBEAG @238 YIRS (KAy3I&d 42
@20Sz YR y2¢ GKS& NBIfte ySSR I o0FAft2dzio hyS 2% 9
the eurozone crisis was to put in place the European Banking Union, but the Italians have said they

R2y Qi 6l yilG (2 R2 | yeée 2 FBugdektiSnsanipudPingybilions of uiog/ol | YA 2 Y G
state money into the banks to keep them afloat. Nick Robinson noted that the Italians have a
O2yadAiddziazylf NBEFSNBYRdzY O2YAyYy3 dzZLJd 52YAYAO hQ/ 2YyYy
saidthatiK S f 2454 GKS NBFSNBYyRdzy KS gAff NBaiAay | yR fSI¢
referendum, an Italian referendum on the constitution, having to be putting banks into administration

and bankrupting businesses, putting thousands of peopleotit $2NJ = KS 2dzad R2Say Qi ¢
aNl hQ/ 2yyStt &aFrAR !'y3aStl aSN] St ySSRSR {2 6S @9SNr O
be out of politics altogether. Nick Robinson said the temptation would be to go quiet for a little while

untlK S O2dzZ R gAYy GKS NBFSNBYRdzY o 52YAYAO hQ/2yyStft
FdzZRASPQ



Date Time Duration Presenter
Tuesday 5 July 6.15am 8 min 52YAYAO hQ/ 2\

Sarah Montague noted that the pound has fallen and bank sharesraly down after the Brexit

vote, and asked if Mark Carney, the Governor of the Bank of England could make a difference. Dominic

hQ/ 2yyStft arAR GKFG ff SeSa gSNB 2y GKAa Y2NYyAy3aQa
isexpectedtousda G G2 GF€1 F3IFAY lo2dzi GKS NRala 2F GKS . NF
GF1Ay3 Adz A0Qa GKS aS0O02yR (GAYS KSQ&a aLR{1Sy 2y GKS
the FTSE 100 had recovered nicely but banks and property sharstillatown, 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 some2 ¥ G KS NBXaSNBSa 2F OFLAGIE GKS2Q@S oSSy (2
Interview with Sarah Hewin, chief economist for Europe at Standard Chartered and Michael Snapes,

the Financial Services director at PWC, the big accountancy firm. Dénthic2 yy St f adz23Sadi SR
a big abouifface for Carney, given that ever since 2008 crisis banks have been told to hold more and

Y2NBE NBXaSNWSazr IyR KSNB>X | F¥S¢ RIea FUSNI GKS @208
the other way. MichakSnapes 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

coud be a slight reduction in a new buffer that was introduced onfgva months ago. He said the

buffer was designed to be built up during good times and released during difficult times to lean against
FROSNBES Y20SYSyia Ay GKS SO2y2Ye& IyR &adzllll2NI f SyRAY
now, given that there arsigns 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 néamm risk to financial stabty was a Brexit vote.

WeKIFEG OANDdzyaidl yOS KIFa y2¢ ONRBalGlIfftAASRI YR L (KAY
Gr1S 2y GKS YIF3ayAddzRS 2F GKIFIG NRA]l Aaz y2¢ AG KIFa
she believed that th 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 Cartwyngs to preempt that by

indicating that the Bank of England is ready to take action, possibly by addressing this buffer or next

$S5S17 RA&aOdzaaAy3d AYy(iSNBad NIGS Odziad 52YAYAO hQ/ 2yyS
and whether it coulde 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 oaftseior the economy and they

gAft faz2 KI @S &a2YS SOARSYOS loz2dzi K2g G(G(KS . NBEAI
R2y Qi 1y26z AlQa G22 az22y (2 GSttx ItftGK2dza3K ¢S KI @S
of a slowdown inthe egf2 Y& ®Q {KS alAR aKS 0StAS@GSR (KS at/ 62
AYyiSNBalG NI GS&a o0& wp ol aAra LRAydGa Ay 1 dz3dzadd 52YAYA
about getting a new mortgage or buying a new house just wait and see what ttkedoees? 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 gtiea of whether to delay or whether to take action quickly is more

NBFt SOGA2Y 2F LIS2LJ SQa OANDdzradlyO0Sad 52YAYAO0 hQ/ 2y
as some people, but one of the lessons from the Japanese stagflation, the lost deeadihat 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 aserest rates they also have liquidity facilities available, and

there is talk in the press of running the Funding for Lending scheme.

Interviewg A G K {dzS b2FF1S> 'Y SldAGASE FdzyR YFyF3aSNI Fid {
FTSE 100 had had aagl 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 d2ta@hLife property fund was

principally for resale investors who wanted to invest in commercial real estates, a £2.9 billion fund, and

since Brexithey have seen that some investors want to take their money out, and the cash has run

down and the shares v& been sold having a knaok 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. aighths risk is, and the fear that

Oy AaLINBFIRXI Aa (GKFG F ydzYoSNI 2F Ay@Saidiz2NB oAttt aidl
LINBQOA2dzaf &3 2 dzaliscussso0ofBHSS (G KSe& OF yQio

Final item on Southern Trains.

Date Time Duration Presenter
Tuesday 5 July 7.14am 3 min 52YAYAO hQ/ 2\

Yesterday, shareholders in the London Stock Exchange voted overwhelmingly in favour of a merger with

I DSNXIFY NARGI® ¢KS . NBEAG @20S YStya GKFG GKSNB
said he 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

9dzNB LISy SEOKIy3IS aKzdzZ RyQi o085 ewhith@iurFsczérchieRS G KS 9 d:
executive of the Berlin Stock Exchange, which is independent of Deutsche Bérse. He said that before

Brexit, it would have been a much easier goal to achieve, but after Brexit a number of things are in

guestion. He said he calunderstand that he could see why the regulators wartedwledge and

reassurance of how they could control trading if the head office and deeisgting is in London. He

said that before Brexit there were clear rules about how data was interchangeldtoatay, although

S INB adAtt WAYy GKAa (62 &SINILSNA2RQ ¢S 200A2dzaf @
AY (KS TdzidzNBE y202Re l1y26a GKIFIGd 52YAYAO hQ/ 2yyStt
GKI G aNJ CAaOK S Nk psd@elhlibie ity of Sovidalh tiad 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

Ad aAaAllGAy3d Ay [2YR2Yyd 52YAYAO h @fBReyityMrFischershil SR AT (K
GKA& o6& I RAFFAOdMzA O ljdzSadAizysy WIEiKS &aK2NI FyagSN Aa
you the uncertaii @ F 02dzi ¢ KI G Qa 3JI2Ay3 (G2 KILWSY Aa SHSNEBEKS
his hotel the staf | &1 SR KAY 6KI G ¢l a 3F2Ay3 (2 KIFLWISY | FiSN

A2YSHKSNEQ 6SNBE 62NNASRI FyR a2 gSNB LIS2LX S g2N] Ay =
he will be there where the customers are, and he believes London has so mudh¥oSoNE Wi KIF G L Q)
O2yFARSY(G Ay GKS TFdzidzNB 6SQft aidatt O2yilAydzS G2 2LIS
Date Time Duration Presenter

Tuesday 5 July 8.45am n/a 52YAYAO hQ/ 2\

Interviewwith 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 52YAYAO hQ/ 2\

The pound was dowagain yesterday as the market digested the latest announcements from Mark

/' P NySesx GKS D2@SNY2NJ2F GKS .yl 2F 9y3aft+tyR®d® 52YAYA
level in 31 years, owing to a speech by Mark Carney that he would consittérgpmore money to

stability economy. Mr Carney also said that he would allow banks to eat into their Rainy Day reserves.
Soundbitefrom Mark Carney (Nothing directly on Brexit)erviewwith Hugh Bernstein from Morgan

Stanley. He said that during thast 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

NI GA2& FyR FINJ 6SGUSNI FdzyRSRT 20 aNJeFe NBRBNDG 4a0s 58
that the banks were going to fall over, but they were the key turbo charge for stimulating the economy.

| dzZAK . SNYadSAy |INBSRI aleAyd (GKS D2@BSNYy2N 6+ yasS
account oflack of demand rathidJ G KS o6t yla KIFI@Ay3a Wkye Of233Ay3 Ay
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. HemgistBin said it was

a helpful initiative in the mediurterm but it was untested. He said he believed demand would be

R
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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 cegbito lend, but this was just another measure to be raame the

olyla O2dZ R ftSYyR® 52YAYAO hQ/2yyStt &FrAR GKS LINRPOf ¢
WOI NYIF3ISQ Ay GKS 9dzNRPLISIY olFylAy3a aSQélt&last yR (GKS S
@SN | dz3K . SNYyadsSAy &alARI WF¥F2NJ YS {(KA&a Aa | &aSAa&)N

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 fag a real dilemma about how to reinforce the capital of the

olylAy3a aeaiasSy 6AGK2dzi OFdzaAy3d Y2NB RAAf20FGA2y o
Deutsche Bank is in trouble, with its share price halving in the last year. Hugh Bernstein shiddbat i

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 their overall business.

Interviewwith 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 dahat 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, andftimat may have 10%

HE: Ay OFakKs FyR ¢gKSy LIS2LX S GF1S GKSANI Y2y Se 2dziz
GKSy 3aSida (2 | LRAYy(l 6KSNB Al KFa G2 asStf LINRLISNIe@
disas6 NJ O 2 Y A y 3 Gonrielps¥id tielsabne thiflg 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 forshinat 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 prerisis is was two thirds. He said investors are taking up more of the risk and this
isobviouslyo§ 02y aS1jdzSyOSe® 52YAYyAO0 hQ/2yyStf aiSR wWryS {
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 alwdgslepprices go up and down in

GAYSa 2F &aidNBaasz odzi &2dz aK2dZ R K2fR 2y dzyf Saa &2ud:
Moves on to discuss class action lawsuit against Mastercard.

Final item returns to the property funds, and the anhmeeeting of the Royal Institute of Chartered

Surveyors, being held today. Soundffiiten Mark Carney includes a brief mentions that share prices of

property (word unclear) dropped sharply following the referendum (Negatim@rviewwith Lucian

CookfeY { I @OAffaod 52YAYAO hQ/2yyStf FalSR AF 6S 6SNB
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 makesehbig capital purchases. He said in the longer

term there wasuncertairty 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
RSGSNXYAYlIYG 2F K2dzaAS LINROSao IS aFAR GKIG GKSNB 4
AAAYATFAOLI Yl tS@Sta 2T NB LR aakEarde) Bay shid yeSta@daptyereO h Q/ 2 vy
had been a 50% drop in overseas investment in UK property, and three property funds had had to close
GKSANI R22NE T2NJ 6AGKRNI gl tad [dzOALY /221 &FAR KS 41
to the residentidproperty market, given that the funds are much more weighted towaodsneercial
LINRLISNIied 52YAYAO hQ/2yyStft F+alSR AF (KSNB gl a &dAf
of the country. Mr Cook said that over the last ten years it had bedrsitee 2014 that house price

INRPGGK KFA &LINBFR | 0AG Y2NB GARSt&d 52YAYAO hQ/ 2yy
AT AYGSNBadG NraSa 6Syid t26SN) I3AQGSy GKIFG 6S FNB |l
convinced it would, becausenders 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 7.18m 4 min 25 sec 52YAYAO hQ/ 2\
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The Chancellor, George Osborne, has been meeting the bosses of the big banks, he wants to keep

lending after the referendum vote. Interviewith Sir Howard Davies, Chairman of RBS. Dominic

hQ/ 2yyStft FTa1SR KAY (2 2dzifAyS éKIFIG GKS / KFyOStt2NJ
was asking them questions and what they were seeing from their loan offices and in branches about

demandfor 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

GKS [/ KFEyOStf2NJ GKIF{d GKS capitayffoiaat oftvisd an@thiey bayeRn®mne & (G NI A y
@At FoftS (G2 fSYR® 52YAYAO hQ/2yyStft Fa{SR lFo2dzi GK
and whether this would make much difference. Sir Howard Davies said they were not imposing another

slog of capithon 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 legds, 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
AdzNDAGBSs odzi GKFIG Aa y2G GKS LRAAGAZ2Y (2RF&@d 52YAY.
losers from the eferendum 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 havesduifiesst, 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 6K y{ & Ol yy2i KARS TNRY 46KI (Qa
economy. He said if they pulled in lending in the UK to protect themselves from losses that would make
GKAYy3a 62NES® 52YAYAO hQ/2yyStt alARIE W2SONB | ff LR
investors in the Royal Bank of Scotland, your company, the tax payer owns what isam@thing
LISNOSYGKQ {ANI 1 26 NR 51 @ASa 3INBSR GKIFIG GKS GFE LI @
Y2y Se 2y (KF{d &KI NBK?2f Rirsg/ @wontihdpe Y Wwile bubtzhysSor the O1 = 2 F
Y2YSYyGi®Q 52YAYAO hQ/2yyStt alAR GKIG GKS 3I328SNYyYSyi
to the market, and asked if this had gone further back as a result of the referendum vote. Sir Howard

Daviessaid 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

aiGlGS 08S0G6SSy y26 YR (K8 goyethmeént cadnindd ignbre the/plice, HiaddziT 2 6 A 2
Al ¢2dZ R y204 6S I INBFIG GAYyS G2 asStt | tFNBS LASOS
hQ/ 2yyStft &FARZI Wbh2gx GKS NBFSNBYyRdzYy @20S 4l ayQid (K
Scotlly RQ yR alFlAR GKSNB gl a aiatMovesdnibdischs8thid!l G A2y 2 dziai

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,
W{GSNIAYy3 tSIR&a 'Y aasSitia R2¢6y & . NBEAG Tl tf2dzi F
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 againStthR 2 f f I NJp Wl 2¢ YdzZOK R22Y |
F& F NBadzZ i 2F (KS Owith RupertHariisénl & mackirdtegt!atBladky (G S NI
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.

VR
Y

Date Time Duration Presenter
Thursday 7 July 6.17am 7 min 45 sec 52YAYAO hQ/ 2y

The pound has had a bad week, falling to its lowest level in more than 30 years, could it fall even further?

2GS FrHittAy3a LRdzy R y2d 5250548080 NG /&2 y SKHofl R AIRK AlykaS I
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. a2 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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Investosd 52YAYAO hQ/2yyStt &FAR GKIFG Ay O2y(iSEG:EZ GKS
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 hegdld f 2 6 SNJ 2 SNJ GKI G GAYS® 5
aFAR GKFd dKS&aS (GKAy3a R2yQld KILWSYy o6& YIFIAO0Z FyR
D2OSNYy2N) 2F GKS . Iyl 2F 9y3ftryR YIRS Ad LINBaGGe Of SI
i K S & QN&I toldiNtRirigh tinat will make it weaker. Simon Derrick said this was correct, and pointed

out that Mark Carney had highlighted the large curraatount deficit and said explicitly that the

direction of travel for the pound was right, and that it woulibsv the UK to become more competitive

2y (GKS 62NIR &adGlr3asSo 52YAYAO hQ/2yyStt a]1SR AF 4S5
GK2dAKI GKA& ¢l a LINBGGe NBlFaz2ylofST yR g2dz RyQi o6
h Q/ 2y ye8 Wwhether, foflconsumers, it necessarily meant that all those imported goods like petrol,

F22R FYR K2fARF&a 3I2Ay3 dzZLlJ Ay LINAROSO® {AY2Y 5SNNA O]
G2 NBYSYOSNI 6SQ@S 320 | &theodakdyva codd be talking abSudticee Y& = & 2
0SAYy3a t26SNJ ISySNIrtfeodQ 1S &FAR GKIG GKSNB O2dZ R 6!
hQ/ 2yyStf a1SR bSAt 56lyS 6KAOK O2YLI yASa R2 6Sftf
earners i the FTSE 100 have done well, and because of the resilience of oil until yesterday, the big oil
432014 52YAYAO hQ/2yyStt alAR | 322R SEIYLX S 61 & !
lot of earnings in dollars and is up 16% since the vote. Mari@vgaid he had been very surprised how

quickly the market had gone from a riskf for the whole equity market to picking the winners and

f2aSNE>X WGKSe@ I Y2adlsidR® R5 ZAMIA V2O (HKEB/ ONARiF 8 &lSA R SAF Q6 |
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 recesssmmatpoint because of

this decision, whereas the more international banks and investment banks are suffering because of the
regulatory uncertaity about the position of the city of London and the competition from Paris and

CNJ vy FdzNIi G2 O fell &sted bir i¥He ywas@onte@éd Aalyout the property funds that

were stopping withdrawals from investors, and that although people were saying these were illiquid
Ay@SaildySyia yR AGQa RAFFAOAA G G2 aSerthoefirstA OS of 2
GSNE FTANBRG KSR3IS FdzyRa 320 Ayil2 GNRBdzotSS FyR AG g1
signs of illiquidityunnverves investors, and that unnerves the confidence in the markets, but he is

surprised that people wanted ttake their money out so quickly after this decision, and we generally

R2Yy QG 1y26 K2g 2NI AT G Fft GKS 'Y gAatt asSsS | O2ftfl
surprised that in this period of heightened volatility that many investors weking that long term

GASGe ljdzAGS a2 ljdzAOlted 52YAYAO hQ/2yyStt alFAR Al |

Q¢ —o

52YAYAO hQ/2yySttf alAR (KS /. L -BtdxiRslowdowbdstay A y 3 LI |y
building. Paul Drechsler, CBI Presidenill, make a speech today in which he urges the government to

get on with the new runway for the soutbast in Heathrow or Gatwick and other big infrastructure

projects too. Interviews A 1 Kt | dzf S5NBOKaf SN 1S al ARX tokskef SOSNJI (K
a boost to the UK economy it is now in this perioduatertaini @ Q® | S alFAR 2yS 2F GKS
stimulating the economy through infrastructure investment, there is a return to the economy of about

3 pounds for every 1 pound invested, and a goetdrn 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
NA&lad 52YAYAO hQ/2yyStft alFAR (GKS 2yS LINRo6ftSY 46AGK
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
Drechslersaid the bottom line was that we do not have a cloitwe 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

hQ/ 2yyStt I &ile%oRhehéw CKahcellorwasitd geBon and spend some money. Paul
5NBEOKat SN al AR GKS RSFAOAG KIFIR G2 o6S YIyl3aSRI Wodz
LINR2NRGAAFGA2Y S FYR i GKS Y2YSyid 6S KéGBBwasi2 0622al
GOSNE YdzOK Ay Tl @2dzN) 2F dza adleéAy3a Ay 9dzaNRPLISI WR2 &
2NBlIyAalGAzya tA1S GKS /.L GKFG F&al LS2LXS G2 R2 2y
gl a aleArAy3aoeQ aNJ 5 NS qustioh $atithé dufcdine Gf khe Mferendumawasya

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

152



we have a vital role to play in the economy, we need people to understand the positive impact we have

2y O2YYdzyAGAS&S 2204 YR 2y TFdzidzNE 2L NI dzy AGASEaDPQ
need to get on with mitigating downside riskadagetting 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 52YAYAO hQ/ 2\

Marks & Spencer have been trying for ages to stop the slide inctb#iing sales. Interviewith Brian

Roberts from Retail Experts TCC GloBaltway into theinterviewz 52 YAYA O hQ/ 2y y St f &l AF
SESOdzi A 9Sa KIS 320G Fy2(iKSNJ INBIG SEOdzAS y26 6A0GK
the newly apointed 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 saiduple of retailers had mentioned

GKSNBE 61 a | atz2gR26y KSIR 2F (KS NBIR&NBWRIzZYXZ WiKS$S
aAyO0S (GKS 2dzi02YS 2F (KIFG NBFSNBYRdzYyeQ 1S &FAR t NRY
that Brexit will have an dwverse 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 52YAYAO hQ/ 2\

Noupdated in last segment of programme, due to extended interwidtv 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
NEBLI2NIGA& 2y (GKS OAlG2Qa Iy shimmiddNAShd notésithe INBddd® factory R A (1 a F
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 theeasttare

soldtothlS 9! 3 WLIYyR gAGK &2 Ylye 2206a RSLISYRSyid 2y 9 dzN
campaign resonated so strongly here. But there were other economic reasons why so many people,

cm: 2F GKSYZ 61 yiSR 2dzidQ

Vox Pop Male: Gives reason for his leave Votel saA Al‘j gl & woSOlIdzaS 2F GKS gl @&
K2dzaAy3 |yR S@SNEBGKAY3IQ> FyR GFftla 2F GKS LIS2LX S 02
WiKSNBQa (KFG YdzOK LIS2L)X S O02YAy3a AyI AidGQa 3ISdadAay3a |

Vox Pop Female¢ L @2%i SRdz dhiQY y2i KILILR 6AGK AGZ L 6AaK
2dzal SOSNRBIOKAY3IS L 6AaK LQR & & & (G221 Yeé GAYS | o

+2E t2L) CSYFES HY Whdzio ZS 6yl 2dNJ Oyl NESS I ORE ¢
0KSe aK2dzZ R 60S ONAYy3IAYy3I GKSY FYR LIEYAYy3I GKSY 2FF K
220a 3JI2Ay3 FNRY (KS |-NJS|z AKS alFrAR &akKks F“e}\F“eyQij OKAY
2} AKAY3Al2yd {KS &AFrXROAKSABEBARARYQNBE®RYOSRKSe aK2 d
people

+2E t2L) CSYIFfS oY We¢eKSNBQ&a (22 Ylyeée F2NBAIYSNE Ay
2dzNJ 26y LIS2LX S | NBoQ {KS &aFrAR GKSNB 6SNB G22 Ylye

Katie Prescott visitedh KS { dzy RSNI I yR {2F 06+ N8B / SyiNBzZ WYFdzyRSR o
OrleqQa G2L) (SOKy 2 2f@ra Adene ML Bhigfloetatng offife? i/ <aia hethad
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been racking his brains to try and understand how it happened, he said it bigsshock for them, but

it has also been a big wakm call in Sunderland and across the neetiist region that actually things

GSNB y20G ljdAdS a SOSNE2YyS SELSOGURaI Katigftesdotli Q& A Y LI2 N
said that his business disawith a lot of EU contracts and asked him how he felt from a business
LISNERELISOGUADS | 62dzi GKS NBEFTSNBYRdzY NBadz 4o 'S al AR i
leavettS 9! | yR G(GK2aS O2y(dN)} OGa I NB dzLlsi KK @aAR2NyE a2
KIFLILISY Qo YIGAS tNBaoO2Gd &6 AR WarGidAay3ad KSNB Ay (KA
af AAKGE @ &A0GNIy3IS F2NJ 82dz GKFG {dzyRSNIlIYyR @20SR 2dz
understand how it wentthe otherwa$ K2 ¢ LIS2 L)X S NS t221Ay3 |G | o0A3 az
K2¢g GKS@QNB 3F2Ay3 (2 SIGZ yR @82dz2QNB 3J2Ay3a G2 06S Y
0dzii . TNRBY (GKS o0dzaAySaa LISNELISOGAGS Al RRYBAPASBIVIAS o
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 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 votétemdid he was

more excited than worried by it, and it would give more opportunities. He said it was now up to us to

GFr1S AGZ FYR AF 6SQNB aSNAR2dza o62dzi AdG 32 FyR FGdl O
difficult because other egomies 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 othes pathe world.

Katie Prescott introduced James Ramsbotham, Chief Executive of theBastlizngland Chambers of

/ 2YYSNODS &4KS alAR (KIFi (KSe& 6SNB Ay | LI I OS waz Syi
Sad aevoz2f A0l ff andhdkeéddim iy hd tholyht this bablRdaraEedwith voters.

aNJ wlkYao2GdKIY aFrAR KS RARYyQl o0StAS@S GKS YSaal3asa i
the economy reached people who fundamentally felt disengaged from the economy in the first place.

IS alAR GKS NBlFazya GKS& FStd RAASYy3IFrISR INB Yirye |
GKAy3a RAR y28G 3SG GKNRAdAK®Q {KS a1SR AF GKSNB 4!l a
ALIANRG KFEayQi NBIOKYRIGmSt NBSIS2 Al 16Jeast oS D R A K R
LRGSYGALItES YR AG A& y2iGd | LINRofSY F2N 6KS NBadG 2
maximised. He said our politicians for too long have tried to play the game of talking tbe ckgivn

as a way of encouraging more funding to the region rather than what we would do and say what great
odzaAySaa ¢SQ@S 3I2G KSNB® IS aFlAR GKSNBE gSNB az2vys
NEIA2Yy KIFa NBAY@SY SRy NKASHIF > WeEAQP St IR0 2Kidaa Sa F 3AIRNS
employer in the region directly but also because of the number of businesses that work along its supply
OKIFAYyZ WiKS 02YLI ye KI ay)iadad AR NIKHNE YA aA GhES | Agih yalr &
situationcg K 1 Qa @2dzNJ G118 2y GKFEG®Q aNJ wlkYaoz2dKFY alAR b
right now, it is one of the most productive car plant in the whole of the world and a fantastic business,

Kdza2S Ay @SailivYSyild KI &s mdibg/soméloRife bastknodel going. Rie skid ke
0K2dAKIGI (GKS& gAff 06S O2yOSNYySR (KIG (GKS@QNB 3I2Ay 3 |
Y2RSt a4 Ay GKS FdzidzNB O02YS KSNB® 1S alFART WwgS Fa | N
make sire that we ensure the long SNY  FdzidzNBE 2F GKS LI IFydioeQ YIFIGAS t NB
from speaking to a lot of the businesses here that the difficulty was the sense of untgrtaid while

LREAGAOALI YA OFyY |jdzA G | iAdio bédaRtifgs bubineé®seyjubt sopt GFdaNg 6 K2 Q& 2
to keep calm and carry on. Mr Ramsbotham agreed, and said what you see now in theasirik a

region that has really adapted to change in the past. He said this was the area of shipbuilding, and they

haR NBAYOBSYGSR 06Se@2yR (KFGX Wodzi L dGKAYl 6S INB y2g
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 busireehgeworks with to try ensure that

economic prosperity stays in the nortrast. 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 abou#9% of exports go to Europe but they would have to find other opportunities in the years

ahead.

T

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 hgdriom 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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F32Y o6dzi INB 2dzad 3ISGiAy3a 2y 6AGK Al GKS@QNB f 22
withdoingd dza Ay Saas> SAGKSNI R2Ay3 Y2NB o0dzAAYyS&aaz W2N Ay
R2 tSadaa o0dzaAySaaodQ IS alAR FNRBY | YIFIN]SG LISNRLSOIG
lot of change, with the pound weaker, and those elements &f $kock 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 hasindoubtedly slowed over the last couple of weeks. Katie Prescott said they had seen

0KS FTANRG LWzt AOFrGA2Yy 2F | O2yadzySNJ O2y FARSYyOS & dz2NI
unsurprisingly, confidence is down. Richard Dunbar said this wia sarprise, 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 businesseand 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 econamistésnongst 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

ASONB G NE { I 2iaRvr DUnarsRidtke readedis idr tilie2rip WeyeRwiofold, firstly to talk

G2 GKS ¢FdlF o02FNRX 3IAGSY (GKFG GKAa ¢gla GKS FANRG GA
ago, to try to start some bilateral negotiations in terms of trade. He satifhliticians were going to

need to get their act together further quickly, and get plane journeys booked quickly tracks to get things
Y2@AYy3Ad YIFIGAS t NBaO2dGdG alrARI WgSt fcahdmowdondoNE G2 TFAvy
ask Mr Dmbar 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 expegtine 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 cdédido with it at the moment. Katie Prescott laughed and said this was

definitely true.

1
Y |
A

Date Time Duration Presenter
Friday 8 July 7.24am 3 min Katie Prescott
YIEGAS tNBaoO2Gid LINBaSyida I aSO2yR NBLRZNIemgaN®2Y { dzy RSN
Y2NBE GKIy t2aAiy3a GKS b2NIK 9FadQa oA33Sad YIN]JSGioQ
& 1
1

ONA LAY 28SNI Iy 9 FEl3 aeYoz2tAaAy3d FdzyRAYy3a F2NJ |
allocating some of that cash was Aa@ 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, bugtlwere looking for reassurances from

government that this was going to be replaced. Katie Prescott asked if he was asking government
0S0lIdzaS GKS LINBadzYLIiAz2y ¢l a GKIG 9dzNRPLIS gt a y2G 3I2A
know when fullexit\@ dzf R 0 S3Y &P KA T@B @EHRAYMI HiRY KI LIJISYy>X KS &l AR
for some replication of the mechanism that allows them to get access to that money. Katie Prescott

a1 SR 6KIFGi GKS Y2ySeé 461 & F2NI |y RetsdkighiMr Bddgsond 2 Ay 3 (i 2
saidthere 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 investmeiite 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 tohevesid this

glra y2i WKFIYR 2dzi Y2ySeQ> IyR GKSe& 221 @OSNE Ol NBT
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 sedair allocation of funding going forward. Katie Prescott asked,

w52 &2dz GKAY]l .NBEAG KIFIa 0SSy I RAAFAGSNI F2NJ GKS b2
Fff 2F GKA& Y2y Se& FTNBY 9dzNBLISIY 7Tdzy Bekang k@it | S al AR |
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ga | LREAGAOFET RSOA&AAZ2Y HAGK SO2y2YAO 0O2yaSldsSy0S:
GSNE LINF IYIFGAO Fo2dzi Al yR GKSNBQa | t20G 2F GKAY:
investing in skills, bringing edudati and business together, bringing innovation through our

dzy A OSNEAGASAT O2Y0AYyAYy3ad 2dz2NJ SO2y2YAO0 St SYSyid I OGAGA

2F I ¢62NRX odzi WgS INB 4KSNBE 6S IINB 2y Fkoma22d2NySe |
I§KSNB®dQ

Date Time Duration Presenter

Friday 8 July nla nla 52YAYAO hQ/ 2\
No Business update in this segment

Date Time Duration Presenter

Monday 11 July 6.16am 3 min 52YAYAO hQ/ 2\

52YAYAO hQ/2yyStt NBLRZ NI sassingBnenticin Kyhie€ éxdthtiveoNIRAEzI K | A NJ
aeaidisSya alreAy3a WAT GKS 'Y Aa adAatft 21LISy TFT2NJ 0dzaAyS:
direct mention of the referendum. Interview wRlaul Everett, chief executive of Aerospace and Defence

trade association, ADS.

52YAYAO hQ/2yyStt alFAR G2 tldzZ 9@SNBidz wLdiQa Fftft |
members the Brexit vote must have been a big thiagot of the planes we see here are the result of
internationalO2 €t £ 62N} GA2yas ! ANDdzax 2F O2dzZNES> Aa Fff |02
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 remait of the EU. He said there are some
OKIftftSyasSa y2¢ 6SQ@S YIRS (KIFdi RSOA&AAZ2Y O 'S alF AR I
pretty good heart. He said last year was a very good year for them, and the civil aerospace business is
growingandi KS& T NB GF1Ay3 2y Y2NB shidilwhsBaf tosa) Sat there 52 YA Y A
were opportunities well beyond Europe, and added that David Cameron would be there later today,
signingtwobigmuld A f £ A2y L2 dzy R RS f &he WKihdsk longZr&likiofi af Fadiwga 2 | O dzl f
@2dz (y263> 6Stf 0Se2yR GKS 9dzNRPLISIY ! yAz2y®dQ aN 9¢
$SQ@S 3F2G GKS o6A33Sald O2yiGAy3aSyd FTNRY G4KS ' { |
clearly the MiddleEast too are important players here, but also important markets for us as an
AYRAzZZGNBE®Q IS &FAR (KS AYyRdzAGNR ¢l a 6Stt asSi G2 Syo
over the course of the next two years ensuring that the inevitable unagstahat comes with the

decision does not prevent companies investing here in the UK.

(@]

Interviewwith Nandini Ramakrishnan from JP Morgan on the markets. Discussion of a meeting of the

Syl 2F 9y3tlyRQA a2y SOl NEB t 2f Addt@n intePedtYales. MS S I Yy R
wEYF{NREKYlY aFlAR GKFd 3IA@Sy (GKS INBFGE RSEHE 2F |
as well as where the referendum results will take the UK economy forward, there is a large expectation

from most economists and anket participants that there will be a rate teither this week or
a2YSGAYS az2yo {KS &aFAR Al Ydzad o6S NBYSY0OSNBR (Kl
SO2y2YAO KAAG2NE® 52YAYAO hQ/2yyStft &l Adlhadid 61 & 62N
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, thatwe/da i ¢ y G G2 32 (22 FFad G22 |jdza Ot
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.

l.:.l
uaS

Date Time Duration Presenter

Monday 11 July 7.17am 3 min 45 sec 52YAYAO hQ/ 2\

I aSO02yR NBLEZNI FNRBY (GKS CIFENYo2NRdzZK ! ANJ { K243 52V,
gKIFG ¢2dd R . NAGFAYQa @208 G2 tSFH@S GKS 9] YSIy F2NJ
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on display are the product of international collaborat&) often with European partners. Interviewith

lan King, Chief Executive of BAE Systems what it meant for British buSiaessgbitefrom Mr King

K2 aAFAR . NARGIAY R2SayQid GNIXYRS gAGK GKS 9! |a | RSH
n2G 0StASGS GKS 'Y 3I20SNYyYSyd Aa 3JI2Ay3 G2 G1r1S Ada
He said those relationships with individual nations would endurgerviewwith Warren East, CEO of

w2ffa w2082 52YAyAO vhtewag a/bjfSdalfor hisschntpahy. MVF EadtKafl it . NB E A i
ga Fy AYLERNIFYy(d AaadzsSz WwWodzi ¢S 2dzad KI @S G2 3Sa 2
FdzidzNB odzaAySaa 20SN) G6KS ySEG mn @SFNBR 2Neaz2 ¢l a 02
GKFG 3Ft20+f GASHEQOD 'S alAR 6KIGSOSNI KIFIR KIFLILISYSR ¢
2y ®Q 52 YA yshiDond d@the2eyrigsgiésfof the campaign was that RRdgce had said quite

clearly that they wanted Britain to remain in the Epean Union, but Derby voted to leave. He asked

if people ignored what RolRoyce 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 natter, and Derby has a population of about 250,000 people, and-Rolfse employ about

14,000 people, so there are a lot more people in Derby than in-Rolge, and even within the

company people are different opinions just like they did intherest &S O2dzy iNBE® 52YAYA O h
said that part of the event today was about collaboration, international collaboration and European

LI NIy SNEKALE WR2Sa . NBEAG IAQGS &2dz ye 2LILRNIdzyAGAS
Wh 23 LINE dvé jast heaaddded frdmZBAE talking about, we do business with different companies
GKSNBEOSNJ GKSe KILIWISYy G2 0Sz 6SQONBE I (SOKy2f 238 odzaA
LINE RdzOS 3INBI G LINPRAZOG&APQ 52YAYAIDO Q2 @y ¥ Bt 6 KERzZIRARY g
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 overtthe coming years, environmental regulations, the aerospace regulatory

environmentg 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 wayloves on to Rolw 2 & @&alta buy

Spanish partner

Date Time Duration Presenter
Monday 11 July n/a n/a 52YAYAO hQ/ 2\

No Business update in this segment

Date Time Duration Presenter
Tuesday 12 July 6.17am 3 min 52YAYAO hQ/ 2\

Yesterday morning, before we (astie) knew that she was going to our next Prime Minister, Theresa

ale KIFER ljdAGS F f2d0 G2 areé lFo2dzi K2¢ odzaiySaasSa akKz
it clear, in passing, that there would be no backsliding on Brexit. SourfditeTheres May in which

she called for strong, proven leadership to steer us through what will be difficultiaoertainpolitical

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 worRE W. NBEAG YSIya . NBEAG FYR 6S I NB
5Aa0dzaaA2y AGK KSNJ 3dzSada 2y ¢KSNBal ale&qQa LXIFya

Interviewg A 1 K WS&daAOF DNRdzyR> 9ljdzAéié CdzyR al ylF 3ISNI { OKNER
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

R2y Qi f Aulcertaitty?andifund réeindgers rdgistruggle 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$i2 YAYA O hQ/ 2yyStf alAR (GKAA
reassuring for all others because this means that internationalstove 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 thng 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

RARY QG ONAYy3I OSNIIFAyGe& 2 @SN IBngenhidiiae thBlikp gouk > 06 dzi LIS
0SAY3 2LIRNIdzy AdGA0 IYyR dzaAy3a (GKAA 6SI1ySaad 52YAyY;
NEBIFffeé R2 LINAOS LRtAGAOIE NR&A1Z YR R2y Qi SEA&G Ay
very importantto how companies operate, and consumer confidence and kioocknpact. 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 prikeA NBOGft & ol O] G2 I FiwkiD&nNB Q O2 2 LIS N
Christiansen from Arla Foods.

Final question is on what the Brexit vote and the end to the common agricultural policy will mean to

KAY |a + FIFNYSN® 51 @A R re goNdtagetithe gaing ahswarlfranRmedK I (X WL
82dz IS4G FNRY Y2ald 2F (GKS o0daABaa8dO2KSNBEIaRAIdzA G Q
Fd GKS Y2YSyids AdG Attt RSLISYR 2y 6KIFG FGGAGIZRS 'Y 13

Date Time Duration Presenter
Tuesday 12 July 7.18am 1 min 52YAYAO hQ/ 2\

Mark Carney is going to face questions from members of Parliament today and the health of the
SO2y2Yéd® 52YAYAO hQ/2yyStft alAR GKIG GK&terc¢{9 wmnn
¢tKSNBal aleQa O2yFANNIGA2Y & tNAYS aAyAadGaSNE odzi 0
with the British Chambers of Commerce quarterly survey out today showing a pretty lacklusup run

to the European Union vote. Interviewmith AdamMarshall 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

2ZNJF LISNA2R 2F GAYS I ONRaa 020K aSNWAOSa FyR YI ydzFl
GKS FLILINBLINAFGS | QGAz2yoQ 52YAYAO hQ/2yyStt &akFAR A
asked what else was slowing things domiscus®n of other issues, changes in the global marketplace

and slowdown in some of the emerging markets. He talked about the need for infrastructure projects.

CAYylft ljdzSaidArz2y Aa 6KIG R2 aviftf odzaiAySaaSéw ol yild TNR
with European Union. Mr Marshall said they wanted the best possible terms of trade with Europe, and

RARY QG ¢yl G2 0S GASR R2gy (G2 Y2RStao 'S &alAR (2¢%
G2 GKS RAFFSNByd Y2RSt & Iyl (A 84S HIAKESG oyS2udiz LB&KAIAD 4SS (NS

Date Time Duration Presenter
Tuesday 12 July 8.33am n/a 52YAYAO hQ/ 2\

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 52YAYAO hQ/ 2\

Will the new Chancellor mean new economic ideas? Interviétv Andrew Sentance, former member

of the MPC, and Jonathan Portes, director of the National Institute for Economic and Social Research.
52YAYAO hQ/2yyStt Fal SR ! yhatNkesaM@nhhisdighedthespluK S 41 & &
target of George Osborne. He said he thought the government was going to need some flexibility in

GSN¥Ya 2F FAAO0FE LRfAOe:T WSO02y2YAO INBGGK y2¢ 2214
of years with the extra uncertaity created by leaving the EU, business confidence has weakened and

GKSNE |INB airdaya GKIG Ay@SadaySyd YAIKG 0SS 6SIH{SYyAy
infrastructure spending and smaller projects with benefits in the stesrh, and supplyside 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: Hed 2 Y Sy GA2ya Wil O1 27
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and uncertaii @ QY SGRDIRRANBOGt & y23GS (KS NBFSNBYRdzY a GKS
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. IntentieRihard Mallinson

of Energy AspectsHe mentions briefly that oil prices may remain static for a few months or a week
because oluncertairty over Brexit, but as we get towards the end of the year we will see oil prices
going up further.

Interview with Elahe Coverley Head of Equity Research at Brewin Dolphin on the markets. Dominic
hQ/2yyStt Lidzia AdG (2 KSNI GKIFdZ WeKS . NBEAG @268 61 3
yesterday whichg I & G KS LIJzNOKIF a8 o6& | o0A3 / KAySasS 0O02y3f2YSN
hRS2y OAYySYlF OKFEAYy®Q IS alAR GKAAa gl a K2oS@OSNI ardy
planning to float on the London stock exchange, but instead he has sold it tmas€lbuyer. 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 mogimto this market.

Date Time Duration Presenter
Wednesday 13 July | 7.18am 1 min 15 sec 52YAYAO hQ/ 2\

What sort of economic policies will our new Prime Minister pursue? Interviév Sir Vince Cable,

Liberal Democrats who championed industrial strategy and binding pay votes when he was the
O2lftAGA2YQa o0dzaAySaa aSONBGINEBD® { AN/ F6fS aLRR1S 62
and protecting individual companies frobeing taken over. He said that if we do leave the European

P YA2Y R VYUSKIFINBE 6KSNB ylFiA2ylrf LR2tAOe Aa YdzOK FTNBSNE
the European Union in order to become more French, but there is some sense in thatylpaly in
AYRdAzZAGNASA GKSNBOHKSNEB®RAGI 66ABANBONSEAOFI G2 LINRGISOI
inward investment was going to be much in demand and pointed out that as business secretary Sir

/1ofS aLlsSyd | 20 2FARAPENIYLI AYyda agABRGI . WAal XYREeT ax
y2g GKIG 6SQ@S tSTO GKS 9dz2NPLISIY ! yA2YyI AT @2dz 6SNB
GAYS GFE1Ay3a (2 bAraalyKQ {AN xAyOS NBLX t&RX W2 St ¢
companies, of course, these did warn during the referendum campaign that their future in the UK was

G2 &a2YS SEGSyd 4G NrAal1=ZQ KS &aFAR (GKS& 6SNB GSNe OF N
KS 61 & adiNB GKSe g2 dzZ RysQhatdver the Dextfdwiéurs, ibécuseldNimeo f SY y 2
uncertaiii @ = f F dzy OKAYy3 | ySg Y2RStI o0dzAfRAY3 + ySg FI OG¢2

F3rAyad GKS 'Y FYR GKIFIGQa ¢gKe AiGQa a2 OSNEZ OSNE AY
toalongd SN AyRdzAGNRFET &aGN)rGS3e (2 IABS O2yFARSYyOS®Q
¢CKSNBal aleéQa aitetsS 2F I20SNYyAy3Io

Date Time Duration Presenter

Wednesday 13 July n/a n/a n/a

No dedicated business update, but at 8.45am MidHakain asks what Brexit will mean for big
infrastructure projects, and interviesaSir John Armitt, Institute of Civil Engineers, he talks about the
concerns of the sector amidhcertainty, and those involved in research rely on European funding, the
industy relies on European codes and standards, and skills that, today, come from Europe. He is
guestioned 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 52YAYAO hQ/ 2y

This could be the day the Bank of England cuts interest rates, if so it could be the first movement in

NI 6§Sa Ay aS@Sy &SIFENAR® 52YAYAO ldsteeR figf Shateut wad 1 Sa G K
coming in response to the economic shock of the referendum vote. IntewitwMartin Beck, EY Item

Club. Mr Beck said he believed the MPC would probably cut rates by 0.25%, to 0.25%, and there could

15¢



be further interestrate 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 woulttébexpensive
imports, but this would encourage consumers to shift spending towards domestic produced goods and

ASNIAOSEaD 52YAYAO hQ/ 2yy Sérd and MrBétk dpriédd dlthdugh hesshid o Ry S
savings rates were already so low th&Sh RARY Qi GKAyYy (1 Al ¢2ddZ R YIS | Kdz
52YAYAO hQ/2yyStt a1SR AF I noup: AyiSNBad NI 4GS Odz
R2d® aNJ.SO]l alAR AlG ¢62dzZ RyQd YI 1S | Kdz3throughy2dzy i 2 F

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 @2y 2 Y& ® 52YAYAO hQ/ 2yyStt ala
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 paliaking came out and

said that the policymakers could do something to suppletéconomy. 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
YSYOSNR 2F GKS at/ ® 52YAYAO hQ/2yySftt Ia1{SR K2g aNJ
hao2NySQa (aNIS. 3§11 OXKIt NES ®W¢ he daii xhy flecovery & thedkd@namyyi A y 3 Q
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 grothtér than focusing

solely on raising taxes and cutting public spending.

. Sal0SNRIFe GKS DblradAz2ylt 1'dzZRAG hFTFFAOS Lzt AaKSR | NB
stations.

InterviewTom Stephenson, Investment Director at Fidelity International on the markets. He talks about
infrastructure investment in a low interest rate envionmeéh2 YAYA O hQ/ 2yy Sttt y2i
there was news that Poundland had been bought by a SoutdAfy NA @ f = WEKSNB | N
2y Ay GKS YINQLSGZ GKS . NBEAG @2GS KlFLayQid adGatt
KFR &aSSy |y 2LILR2NIdzyAde | FGSNI GKS Tt ereigdwortht 2 dzy R
considey 3Q gAGK GKS {2dziK ! FNAOFY NI YR | LIINBOALI GA
more attractive to overseas buyers.

<-—h(/)>

Today we get one of the first pieces of evidence about what happened to the housing market after the

referendum vote, with tie 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. IntemignSimon

wdzo Ayaz2Ky s OKAST SO02y2yYAraid G wL/ { &amdhoiXkaywed hQ/ 2y y &
had to go back to find a similar level of activity. 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 honaesl buyto-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 failback

buyer enquiries and also a retreat in the amount of properties coming onto the market, so the shortfall

Ad 0SO2YAYy3 Y2NB YR Y2NB @GAaA0fSd 52YAYAO hQ/ 2yySt
Mr Rubinsohn said the proportion of hissmmbers who were reporting that they were seeing a drop in
AYyiSNBalG 20SNJ 0KS Y2y GK Aa Fo2dzi om: 2N opx UGKFYy (fFf
this meant for house prices, as house prices were still going up in quite a lot of markets. ksdRubi

said house prices were still rising in many parts of the country, but at a slower rate, and féoakiry

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 becaumany 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

0S50l dzaS KS RARYyQU gyl (G2 aSS GKS YI NJ Scator®2 YLIX SiG St &
y2i 2dzaid FT2NJ AYVRAGARdzrf o0d22SNAR FyR aStfSNBR>S odzi T2
about consumer confidence and how confident people feel about taking that big leap of buying a new

house. Mr Rubinsohn said uncerttirwas certaity no friend of the market. He said going back to the

ONBRAUG ONMXzyOK (GKS FAYylIyOS ¢l ayQi GKSNB G2 &dzLJJ2 NI
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OFLIAGEFEEAAaSRY odzi O2yFARSYOS A& ONARGAOIE RndR AT AdQa
guestion is on whether there is still a twpeed market.

Date Time Duration Presenter
Thursday 14 July 7.16am 3 min 15 sec 52YAYAO hQ/ 2\

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
KFE@Ay3d GKSANI FAYIFIYOAILIt NBadzZ Gad 52YAYAO hQ/2yyStt &
yesterday a survey from the market research flBRK 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
behadAy3 tA1S GKIGo® 'S 4FAR (GKS NBadzZ §az WgSNBE yz2i a
OKAST SESOdziA@S Ay KA& NBadzZ Ga adraSySyid ariArRz wz2S$
GKS . NBEA( ith foBnopedtayelchiatil arfalgst at the Economists Intelligence Unit.

52YAYAO hQ/2yyStt &FrAR GKS SELISOGIGAZ2Y 61 & GKIG 02y
GSNBE y2i RAAFAGNRdzZAZX WRI2KE 2Adf (12K AYKIS YK QINY / RBISR (it 7 B
earlyto say and these numbers only reflect one week of the figreixit 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 comiea time when there are structural changes

GF1Ay3 LXIFOS Ay NBOGFIAfT gKAOK INBE OSNE AYLERNILFYyG 42
actually that the Brexit vote and consumer confidence actually is one of a number of factors reshaping

theKA3IK AGNBESGHE GKFG YAIKG | OOSESNrGS az2vys$sS 2F (GkKz2asS 7
SEFYLX S 2F .1 {Qa& FlIAftdINBZ 6KAOK KI LIWSYSR 6STF2NB . NB
were a lot of changes going on, including challenges fiimtounters, and people buying goods online.

'S aFAR G(GK2aS FIO02NA FNB Ffaz2z 32Ay3 (2 dzy RSNX¥YAYyS K
the big things that people were going to have to get used to was a weaker pound, with British shoppers

beird dzaSR G2 GKS LINAOS 2F 3F22R&X LI NIAOdz  NY¥ & 3INROSH
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 squeezedmmmside, but as consumers rein in spending,

and stop spending on bigcket 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
somethingwas g¢id (2 KI @S G2 3IAAGS Ay GKS YARRES F2NJ NBOI At
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 opmratiand 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
Thurgday 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
businessesvere talking about the climate of uncertaine = | yR Wi KS dzy{y26y . NBEAI
Fo2dzi G2 SyaSN®Q {KS &aFAR GKIF{d odzaArySaasSa ¢l yaSR
Interviewwith David Thomas of the Council of British Chambers ofr@&rce in Europe. He explained

that he has 8000 companies in their network in more than 40 countries ranging from large

Ydzf GAYl GA2ylfa (G2 avylftftSNI 2ySazx odzi 2yfteée prs>: INB . N
RADGSNEAGED YI §RSOHKNBEBR2BE RREPAFRI owWwaAySaa sAGK GKS
aFAR GKFG G GKS Y2YSyild WS@OSNEBO2ReEeQa Ay & & & (1AYR
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dzy F2NIidzy I St ez FNRBY G(KS 9dzNRBLISI Yy aAiRSwhatiol§ T2 GSNY Y S

YR GKS@QNB y20 NBIrffe IAGAYy3T G22 YdzOK 2F - fSIRZ |

o0l O1 SR (KSNBQa gyfrénithosedebdnbeisS3d- tieir 16cal Busiviesses and the local

economy. He said they had entered a stronggresnme 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

aFAR GKS& gSNB aleé&Aay3d (KFGX WbdzYoSNJ 2ySs (KS& yS@SN

of Commerce in Europe had made this clear during the electichgeriod with a survey. He said they

KFR R2yS y20KSNJ o6A3 LIASOS 2F ¢2N)] fFad @SFN OFftfSi

going to be Britain staying inside of Europe with®8&NY | 3Sy Rl ySSRAy3 G2 0SS F2¢t¢f

everybody was saying that we needed to reform the market in Europe, and they are still hoping that

GKS . NBEAG yS32dGAldAaz2ya OFy tSIR G2 NBF2NY 2F GKS S

noted that he had written an open letter calling for certainty, she asked what he would like to see from

A2FSNYYSYyld Ay GSN¥a 2F ALISOAFAOAD aN ¢K2YlLa alriAR K

context and not just the domestic context, because thexr 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 Ewpe 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 e taithe referendum

who said that they felt the UK would be better off outside tBU because it could be much more fleet

2F FT2203 Y2NB fAGKS Ay FNNIy3IAy3dI Ada 26y GNI RS
. Six months ago, there are arguments to say that, the issue was and always is, what was going to be

the Europe posimplementation 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

RA&LF LIS NER®Q

puf
(p))
~—n

Interviewwith Chris Ralph, chiefinvestmien 2 F ¥ A OS NJ I-G {d IYSé Qa tfl O0S 2y i
/| KAySasS D5t FAIdzZNBad IS Aa a{SR lo2dzi KAa NBIFOGA2)
tS0SEs YR (GKS [yy2dyOSYSyid 2F ¢KSNB&al al&Qa OFoAyS

52YAYAO hQ/ 29Fyiday Boss kigirési@anidhLEvazza coffee compaBiuseppe Lavazza.
Part way through the intervie 52 YAYA O hQ/ 2yyStf |a1SR lo2dzi . NAGI 2
Union and whether Mr Lavazza expected much disruption to his business. He said that he expected, of

course, quite a lot ofincertairty and volatility on the market, shoterm. He saiddngi SNY KS RARYy Qi
know, but they wanted to carry out their business as usual in the UK, because the relationship with the

UK is very strondfoves on to discuss the ItalianeconomyA y I f f 83 52YAYA O hQ/ 2yy St f

ltaly could leave the Europey’ ! Yy A2y Qd aNJ [ BFTTF &FAR We¢KAA ¢g2d#f R
Date Time Duration Presenter
Friday 15 July 7.24am 30 sec (on Brexit) Katie Prescott

Google has been hit by new aifriist 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.
Interviewwith Dan Tench litigation partner, law firm Olswang. He outlines the nature of the latest

complaint, including Google search boxes on third partg.ditatie Prescott asked if there was a sense

that without Britain as part of the EU, the European Competition Commission will have less clout when

AGQa LlzNBdzAy3d odzaAySaasSa tA1S D223tSd aN ¢SyOK &l A
Europeant YA 2y GKFG NBYFAyazX FyR Ay GSN¥Ya 2F GKS aal S 2
gAGK2dzi GKS ''Y®PQ IS alFlAR GKIG Al aK2gSR GKS STFAOI C
size to take on a global giant like Goodlmal questioris 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
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No Business Update in final segment. Justin Webb conducts intaat/i@ilam 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 52YAYAO hQ/ 2\

hyS 2F . NRGFAYQa (2L) §SOKy2f238 O02YLI yASas ! N¥Y | 2fR
with Brenda Kelly, independent markets analyst.

One of the largest chemicat®empanies, Inios, is set to move its HQ back to Britain, after moving it to
Switzerland six years ago. Intervigyith Tom Crotty, director of Inios. He said the growth of their UK
business is the reason for the relocation.

52YAYAO hQ/ 2yAafiXXat +alyASRs ¢4eSqf fa®2 GAYSY LISNKIFLAI F2N |
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 cash@economy by

boosting British exports. Interviewith 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 confider5 Ay Ay @SaldyYSyias FyR y2¢ 6SQ@S asSs
leave theuncertairty that casts over business planning, until we can actually strike some new trade

deals with the EU, thatincertairty will surely hit business investment and consumer comfaewill

take a knock as well. He said there was a great opportunity for exporters who still have access to the
AAYy3AES YENLSG F2NI I O02dzL) S 2F @SEFNR |G tSHad 6AGK
was expecting growth to be this year and hggar, 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
Ay@SaliySyid GKIG KIFIR 0SSy KSfR dzlJ 68 GKS NBFSNBYyRdAzY:
AlG gAft NBYFAY 2y K2fR a2 GKS FA3IdINB KIFIR 0SSy NBOJAa
this meant almost no@wth next year. Mr Spencer shthere was going to be growth next year but

AGQa 3F2Ay3 (2 0SS GSNE KIFEINR (G2 FAYR WEYyR @2dz2QNB 3I2AYy
52YAYAO hQ/2yyStft aiSR AT GKS .lFyl 2F 9y3aflyR aK2q
saidthe 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 18July 7.17am 3 min 30 sec 52YAYAO hQ/ 2\

{AyO0S G(GKS NBFSNBYRdzY 6SQ@3S KSINR FNBY LREAGAOAIYyAE |
control the purse strings of corporate Britain? Interviewith David Sproul of Deloitte that has just

publisheda 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 quarte2. YOA Yy A O h Q/ 2y y Sttt | a1 SR AF
to postreferendum blues, or if there was something else going on. Mr Sproul said he thought it was

mainly due to the posteferendum blues. He added that confidence had been slipping in the first

couple of quarers, but the first thing to recognise was that this survey was taken at the point of
maximumuncertairty, 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 aftétYé y Q&4 AY HnAany®d 52Y
hQ/ 2yySfttf arAR GKS NBtS@FryOS 2F (GKS adz2NBSe Aa (KIFQ
not to spend, and that was the big fear petexit¢ people just doing nothing. Mr Sproul agreed, and

said that, forexample A Y3 [ SKY I y Qa ungeainyiktSe bi§giztiBpadl bidbashess
O2yFARSYOS: IyR (KA& YSlIya &LISYyRAy3dI tSaad 52YAYAO
RANBOG2NE FT2NJ SELR NGHSINES MIKIZZ gy RS Spdoil @it 8areardi 2 (12 6y QK
He said the survey is just about confidence in the short term, and a new survey in October might see

GKA&Z O2yFARSYOS LIAOTAY3 dzZLlJd 52YAYAO hQ/2yyStf I ailSF
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to the UK for bargains, akin t&thA & Y2 Ny Ay 3Qa yS¢a 2F (G(KS GF{1S20SN) 27
there had been quite a lot of comment around the buying opportunity. He said it reminds us that we

have some great assets here indlugl great businesses and great skills that really upitethe

economy, but he would expect to see more buying by foreign investors into assets in the UK.

Presenter
52YAYAO hQ/ 2\

Duration
n/a

Time
8.31am

Date
Monday 18 July

Arm Holdings is the jewel in the crown of the British technology industryt, ibuteing taken over by a

WELI ySasS O2YLIlye F2NJ MmHn O0AfftA2y® {IINIK azydl 3dsS it
with Sir Vince Cable. Nothing directly on the referendum, intetview section not strictly part of

Business Update, Sir ¥en(as he did in previous programme) makes the case thatByesit 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|Eyfopé y A 2 y = W0 dzi
are going to leave, then one of the advantages of leaving would be to have the kind of policies that

AT

Theresa May has argued for, because takeover legislation at the moment is very unsatigf&xtory

Date

Time

Duration

Presenter

Tuesday 19 July

6.16am

n/a

52YAYAO hQl 2)

Arm Holdings was sold yesterday to the Japanese, where will our nexttveatiekrs come from?

Interviewwith James Wise, a partner at Balderton Capital.

I NB L2 NI

Interviewwith Ewan Cameron Watt from BlackRock on the markets, he is asked about the Arm Holdings
WIEyR OSNIFAYTE @
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Date Time Duration Presenter
Tuesday 19 July 7.16am n/a 52YAYAO hQ/ 2\
A committee of MPs will biaking BT to task today about providing fast broadband to rural areas.
Date Time Duration Presenter
Tuesday 19 July 8.45am n/a 52YAYAO hQ/ 2\
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 52YAYAO hQ/ 2\
2 KSy ¢KSNBal aleé ¢la OFYLFrAIyAy3a (2 o6S LI NIe fSIRS

companies are run, and today the regulator responsible for making them work préasriyublished

by Ay@SadA3ardrazy Ayidz

Haddrill.

GKI G AAEAYNFYAGIS NBAFENDAYQ/ 2 ¢y

Research from the Joseph Rowntree Foundation out today suggests the cost of childcare has made a big
RAFFSNBY OS iliieg to makerends mSel. Mterviemith Julia Unwin, chief executive of the
Joseph Rowntree Foundation.

Interview with markets guest Laura Lambie from Investec Wealth, discussion of BT Openfeach;

Scottish construction firm went into administratiorSya it SNR | & =

Al AR We¢KS&@QNB |

odzAf RAYy3a FANXI L
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$6SQBS KIFIR aAyO0S . NBEAG 2y LINRPLISNI & &KFNBa | yR LINEL
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 thatrimi problems such as lack of cash flow have
NBadzZ 6§SR Ay (KS O02YLIl yeé SELISNASYOAYy3I RATFTFAOLA (A
AGSNIAY3 Aa 3J2Ay3 G2 Ldzi + f2d4 2F avyltf SNJ OQYLJI
inthS Fdzi dzZNB dzy F2Nlidzy 6 St e@dQ 52YAYAO hQ/2yyStt al
@2iSdQ

Sas
yASE
ARZ

Date Time Duration Presenter
Wednesday 20 July | 7.17am nl/a 52YAYAO hQ/ 2\

¢t ¢lf]1 KFra |yy2dzyOSR A ibiggefuditicslidr éxalditing ity dwvnekstiip K & 6 S S
of Openreach. Interviewith Dido Harding, CEO of Talk Talk.

Date Time Duration Presenter
Wednesday 20 July | 8.42am n/a 52YAYAO hQ/ 2\
¢tKSNBE KlIa 0SSy | oA3 OKLIly3S bigdestinieSmentzdidpahigs. t A YO2I 2y
Date Time Duration Presenter
Thursday 21 July 6.16am 4 min 30 sec (Brexi 52 YAYAO hQ/ 2\
section only)

Two days ago MPs voted overwhelmingly to replace our Trident nuclear submarines and now comes the
task of doinghat. Interviewwith 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

YSI &adzNBa G2 aidt @S 2FF RSTFElLiGA2Yyd ¢KS C¢Qa al NIAYy 23
for Radio 4, and in the programme Martin asked Bill White a former economic advisor at the Bank for
International Settlements whether these extreme poficieere the right thing to do. Soundbirem

Bill White who says these experiments are the last refuge of the scoundrel.

Interview ¢ A (i K WS &A 0O DNRBdzyRX 9ljdzide CdzyR al yl3aSNI { OKNE
y20SR GKI G GKS . slRgpprt hastheed kailetl bnyhR front Pes bf@ome pages today

Fa WwW{lfgl ﬁ;\zy .NBEAGEZ SOSNRGKAY3IQa FAYSs y2
2dzRASYSyYy (G GKA&a SINIEKQ ad DNRdzyR &l AR haBaBkofi 2 21
Ergland were really clear in what they could see from the run up to Brexit, it was still very much business
4 dzadz- £ 3 odzi AdGQa NBlItfe& KFENR G2 3IFdAS 6KSGKSNI O2y
agents have been saying that thase anticipating a slow withdrawal and not a kAeek reaction. She

said they would need to start turning towards job listings which they know have dropped and starting

G2 221 +Ftd GKS tdzZNOKI&aAy3a alyl3ISNEQ AYRSE | yy2dzy
K2dzaSodzAf RSNA YR R2YS&aGAO olyla 326 |y WHoazfdzis
NEO2@SNBR a GKAa .yl 2F 9y3fltyR adz2N¥Se g2dzZ R adz3d
where they were precrisis, looking a bit betteron, young = ySga GKI G GKS .yl 2F 9)
FG GKS tlLad yy2dzyOSYSyYy (s o0dzi #HES®NGont@discussivo]| G2 6KS
HSBC exchange traders charged with frontrunning in the US yesterday.

m-
U >
i

The commercial property markethas abvéd 6 SSy 'y SFENI & AYRAOFG2NI 2F . NR
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. Intervievith 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 ¢heras 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 kijedk reaction or something more sustained remains

to be seen, butwhen 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
uncertaimi @ = gAUGK | GKANR y20 (1y2¢6Ay3AI 0 dzivereitkiéaee I f a2 | aj
0KS 9!z ¢g2dz R GKIFIG 6S | LIRaAAGAGSET yS3IAFGAGS 2N ySdziN
0dzi oy &FAR GKIFIG AG 62dz R 0SS ySdziN}f X WwWaz2 AT &2dz O
compared to the actual result, iy ¢S g2dzf R (KAY] -&&NY RBIQAG A 2 o&hA 272
hQ/ 2yyStf alSR 6KSGUKSNI KS ¢g2dAZ R 6S | oAG OF dzii A 2 dza
O2YYSNOALFE LINPLISNI& YIN]JSGIzZ FyR (KI irMatshglieed, y S| NI &
and said businesses were telling them that no one is really panickingh&ydare just modestly

I R2dzadAy3a OF LIAGI £ ALISYRAYI YR NBONHAGYSYydd 52YAY)]
mattered so much. Mr Matsu explained that it affedffice, 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 52YAYAO hQ/ 2\

Easyjethashad atoughdzY YSNE |y R AG& NB&adzZ Ga NB 2dzi G2RI&d 5
third quarter results have been published and it faces a number of strong headwinds from events

including extreme weather, strikes and terrorist attacks. Interwigtl Carolyn Mc@ll 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
NBFSNBYRdzYz WgS 62yQiG 06Ss YR ¢S aSS 2L NIldzyade A
because they have such a stronglbgf OS aKSSGX YR 6SQNB &dzOK | adGNey3
2LIR NI dzyAide FyR 6S oAttt O2yGAydzS G2 3INRg Ay (GKS Y
52YAYAO hQ/2yyStft FalSR 6KIFIi STFFSOU (uebifes,OASa KI S
WGKS Ll2dzyR KFa 6SH{1{SYSRX FyR (KF{G Kdz2NIa &2dz R2 y
been the devaluation of the pound, and they buy their fuel in dollars and also thective swing

against them on unhedged is £40 milli®ince 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 oneaadds

been this devaluation. She said she believed this was $#ort 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 consurnenfidence has been hit because of external events

and devaluation at exactly the wrong time for airlinés2 YA YA O hQ/ 2yyStf FaiSR AT
safe

Date Time Duration Presenter
Thursday 21 July 8.44am n/a 52YAYAO hQ/ 2\

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 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

GKS O2dzyiNEQa YARRES Oflaaxz Iy With Jdmd2Beva2G@A R O02YS
Investment Management. Discussion of Sports Direct and a report suggesting the company has working

conditions similar to a Victorian Workhouse.

¢clhyel .SO1SGd al AR -Biekitlgliomiwi BeZyiBen ®bit oz8He6T thia rforntHd,tha G

AdG FLIISEFENBR GKFG 1TAy1€tSe t2AydG A& 3I2Ay3 G2 32 | KSHR
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 releaisedannual report. Interviewvith Alan Rubenstein, chief
executive of the PPF.

Interviewwith 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 ddaimga Beckett

asks her if it makes a difference to her that Britain is ab@uttf S| S GKS 9! & { KS al &
R2y Qi GKAYy]l AdGQa 3J2Ay3a (2 | F¥FSOG i |tbirkdis gads

G2 YIFI1S Fy AYLI OG0 &a2YS6KSNB Ff2y3 GKS A b2

0S Y& tAFSGAYSST a2 LQY y2i G22 FdaAaaSRo®Q

<
w

Date Time Duration Presenter
Friday 22 July 7.24am 2 min 30 sec Tanya Beckett

¢CKS fFrdSad FAYFYyOAlFIfT NBadzZ Ga NB 2dzi FNRY GKS O2dzy/
are up 8.7% but revenues adglL) 2dzad wm:rd ¢tk yel . SO01SdGG y2o8a GKIFG G
the Today programme since the Brexit vote, amgrviews John Holland Kaye. She noted that sterling

KFa FrttSy aiaAyO0S GKS @20GS3z FyR Yltfidyea®eHalfa®l + NB (0 KA\
YIeS aFlAR GKA& 61L& +y SEOSttSyid &aSi 2F NBadzZ Gaz FyR
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 f@dwing 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 Heathrdvewsilcornerstone

2F (KS 3I320SNYyYSyiliQa ySs SO2y2YAO LWIXltyod IS alFAR (KS
be able to get hardworking British exporters to all the growing markets of the world to help keep Britain

one of the leading trading natns. 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 52YAYAO hQ/ 2\

A Select Committee report is scathing of BHS Chairman Sir Philip Green.

52YAYAO hQ/2yyStt alARX WAG KIFra oSSy || @SNEBR odzae LIS
a0 2N¥Q Wit baddaNnard grom Fidelity Internation@iscussion of a possible bid for William

Hill (no direct Brexit discussior@nd a bid by BelgiaBrazilian brewer ABI for SAB Miller which might

have to be revised due to currency movements. Mr Anand daglwas one of the consequences of

the currency moved podBrexit, which is that the consideration that the SAB shareholders are
RSYIFIYRAYy3IsS 0650l dasS AiQa NBRAzOSR Fa || NBadzZ G 2F GKS
terms for the deal. Dominb Q/ 2y y Sttt a1 SR AF¥ KS (K2dz3KG GKSe ¢2dz
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 uncertgiost-Brexit.

Philip Hammond, thene / KI yOSt ft 2NJ K& 06SSy Ay [/ KAYyl FyR KSQa 0!
trade deal there posBrexit. Soundbitérom Philip Hammond who says the mood music is very much

that this will mean more opportunities for countries like China that are oetsie 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 futuviewwith Dr

Andrew Lilico, director Y R LINAY OALIX S 2F 9dzNBLIS 902y 2YAO0&ad 52YAYA
0S f221Ay3a F2NBINR (2 GdKAa ARSI 2F | aiay3atsS GNIRS R
38§ 2y80F FyR SELXIAYSR GKS 9dnomiesichydie UE Napdh G NI RS |
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FYR / KAYlF G GKS Y2YSyidz AdQa K2LAy3a G2 3ISG az2ysSsz |
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 ba slightly more complicated one for us to do than deals with the US and Japan, and

GKFG 2y GKS AT 220 aKAgA A dSOR KA 2y GKS fAad 2-
OAG f26SN) R2gyd® 52YAYAO thTabdoRseghvoikér wduld heSoR lodkilg KS 41 a
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 o buy things in on the manufactured good side, but the biggest prize for us would be sales of services

Ayiliz2 | KAYlL® 52YAYAO hQ/2yyStf alAR (KS 20KSNJoA3 yS
on public spending. Dr Lilico said that besawf 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 thg Mt 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

S tSI@S GKS aAy3atsS LIGSyid INBFx GKFriQa taAa1Ste G2 K
source drug from the EU at the moment. He said the Chancellor would also have to start thinking

6o2dzi 6KIFIG (G2 R2 6AGK /dzadG2Ya FyR 9EOAAS RdziaSa | a
about Brexit being a risk to the global economy, and asked if anthaxfe risks have actually
YFGSNALFEAaSRd 5N [AfAO2 NBLIASRI WL KAyl GKFG 41 &
that Brexit was a larger risk, or as large a risk as a hard landing for the Chinese economy was always a

bit fancifu, sSoR2y Qi GKAYy1 GKFd NBFtfe Aa t221Ay3 2y GKS Ol |

Date Time Duration Presenter
Monday 25 July 7.23am n/a 52YAYAO hQ/ 2\

La .¢ G22 oA3 F2N)I Ala 02204aK ¢KSNBQ@S oSSy OFftfta ;
thisweek. Interviewvith Sir Mike Rake, the chairman of BT.

Date Time Duration Presenter
Monday 25 July 8.50am 2 min 45 sec 52YAYAO hQ/ 2\

Ryanair has been talking this morning about the consequences of Brexit on their business, and they are

noty SOSaal NAft & KIFLILR 2ySad 52YAYAO hQ/ 2ygudrfet &l AR (K
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 tmg 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

G2 @SIFNA® WdzaliAy 2S00 FalSR 52YAYAO hQ/2yyStt AT
phrasedza SR gl & WLIA G204 2dzNJ INRPGGK gl & FNRBY ! Y | ANLRNI
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,ifailiey do more of it, it would be the first
AYRAOFGAZ2Y GKFG GKSE@QNB t221Ay3 (G2 Ldzi Y2NB 2F GKSA
Fa1SR AF Al ¢l a GKSANI @ASg GKIG FSESNI . NRUA &K LIS2 L
82dzONB ol yySR FNRY (NI @StftAy3ads gKe R2 (KSe (GKAyl Al
AFAR weélylrAN KIFIRYyQil al AR lyrofpgoplé fedliny thi 2héyyhavé ldss O2 y & dzY S 1
money to travel, they talk about there being ther 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

2F FANDODNI FG O2YAy3dA: FyR GKSNB YA3IKG 0SS learySt SYSyd 2
welylANRaE OKAST SESOdziA@Ss OFYLIFAIYSR OSNBE KIFENR F2N
problems for their shareholders, because Britain has a single aviation agreement with the EU, but he

also talks about opportunities. He also s#t fares will be down by about 6%. Justin Webb said,
WOKSHLISNI Fft AIKGAaT 6KAOK YAIKG YIS dzLd F2NJ 6KS SEG NI
52YAYAO hQ/2yyStt fFdaAKSR yR &lARZ WSEI OlfeaoQ
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Date Time Duration Presenter
Tuesday 26 July 6.15am 3 min 15 sec 52YAYAO hQ/ 2\
¢CKS O2fftlLAS 2F .1 { KF-a 3IABSY | &LJzNJ G2 ¢KSNBal al &

What have individual savers been doing in response to the Brexit vote? The latest results from fund
management companies suggekat 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. IntemvidwMartin

Gilbert, Chief Executive of Aberdeen Asset Management. Mr Gilbert said the industry hadvbad

tough quarter with Brexitandncertainii @ > ' yR a2YS 2F (KS lylfeadiaQ NBLR2N
FaaSad YIFylF3aISNE KIFI@S faz2 aSSy ljdzAdS arxayAFTAOryd 2 dzi
it was people being nervous about Brexit and taking money out as cash. Mr Gilbert ghmught 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 awmesrtainplace at

0KS Y2YSyid® 52YAy A Othets@pedsipoy & withdrawals] frénRprdperty fdmds. 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.
52YAYAO hQ/2yyStt |a1SR AF FdzyRa tA1S GKA& KIFR |
a mismatch between liquid assets and people wagtiaily 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 biggf@mue

is whether funds invested in illiquid assets should offer daily liquiditg his preference would be that
GKSe R2yQi> GKIG GKSe 2FFSNJ gSS1fe 2N Y2y (Kt e
than just Aberdeen saying they areigg to do that, because it would place them at a disadvantage to
other fund managers.

FTd

2 NJ lj o

Royal Bank of Scotland has written to its small business customers saying that it may introduce negative
interest rates. Interviewvith markets guest Mike Amey fromnio, 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.
Interviewwith Adam Lawrence, chief executive.2 YAYA O hQ/ 2y y St t hads8d GKI G
SFNXASNI Fo2dzi 'y 2dziFt26 2F FdzyRa | a LIS2LX S 3S
0KS KAffa FyR 3I2Ay3 F2N) 32f RKQ aNJ [ 6NByOS

al

G ySi
Al AR (KS
weeks. He said that there was a 250% intilie weeks prior to Brexit and also after the vote. Dominic
hQ/ 2yyStf arARY W{2 (KSNB @&2dz 323 &2dz KSINR A
Ay 32fR FFGSNI . NBEAGDQ

TNRBY

Presenter
Dominich Q/ 2 yy St ¢

Duration
n/a

Time
7.09am

Date
Tuesday 26 July

Ofcom have been carrying out a review of BT and whether the Openreach division should be split off.

{IFN}K az2ydGl3dzS GlFft1a (2 52YAY sShaloriWhigeycHi& éxécdtive { I NI K a
of Ofcom.

Date Time Duration Presenter

Tuesday 26 July n/a n/a 52YAYAO hQ/ 2\

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

Presnter

Wednesday 27 July

6.14am

4 min 45 sec

52YAYAO hQ/ 2\

16¢



We are going to get the first official verdict today on what the economy was doing in theprtmthe

Brexit referendumDominich Q/ 2 y' y $hatft 9.80Am tRe ONS would publish fiest 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-po¢e slowdown. Interviewwvith Sarah

Hewin, Chief Economist for Europe at Stamd@hartered Bank. Sisaid they are expecting to see 0.5%

F& | ljdzFk NISNI & 3aINRgGK NIGS O2YLI NBR G2 nom: Ay {(GKS
at AdKGte aGdNRy3aSNI aSO2yR ljdzZr NISNI O2YLJ NdBIRor 62 GKS ¥
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 ofteavised 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.

Interviewwith Richard Jeffrey from @enove2 y G KS YIN)] SGas KSQa Ffaz2 FalSR
heal AR AG R2Sa 221 la (K2dzZaK (GKSe& @Attt Odzi Ayl SNX
g NN yiSRE KS &alFlAR KS R2SayQi GKAY]l GKSNB Aa ySI NIE
move. He said more damage will be done to savers than help to borrowers with interest rates, and sees

Ad a + 1ySSeSN] NBIOGAzy® 'S 4FAR (GKS D2@SNYy2N) 27
2F AGSNIAY3IQI | YR ¢ K ihatSvaskquité Belpful foTexpader® adél ipodigdzt R a | @
competing industries, but he believes that policymakers should be trying to instil confidence. He said

that the Brexit vote has created uncert#yn but there needs to be effective guidance through this

period ofuncertaini @ > (2 Sy ads2NB GKIG Ad R2SayQi R2 dzyRdzS RI Yl
positive in the longer term, and he thinks industry will live up to the challenge but the Brexit vote has

LINE GARSRE WIYyR (KS V&2 X5y ESH ¥ 260 NI XNESNI delkl 2 £ & KISNK

Discussion of Apple reporting its quarterly earnings.

The Silicon Valley tycoon behind the electric car has opened dagigay in the Nevada desert for
making lithiumion batteries.

Overnight a group of investosave thrown the gauntlet down to companies over executive pay.
Interviewwith Stephen Hadrell from the Financial Reporting Council.

4 min 45 sec
Date Time Duration Presenter
Wednesday 27 July 7.18am 3 min 52YAYAO hQ/ 2\

7.16am GlaxoSmithKline/Housebuilders

JOHNHUMPHRYS: hyS 2F . NAGFEAYQA o0A3IISad YIydzZFlI OQGdzNAy 3 (
hundreds of millions of pounds and create lots of new jobs. Our business editor Simon Jack, | thought
Simon that they were supgoS R G2 &GF NI LdzZ t Ay3 Ay GKSANI K2Nya | Fia:

SIMONJACK: 2 Sttt GKF(iX GKIGQa 6Keé (KA& Aa a2 AyGaSNBadGAy
across three sites in Montrose in Scotland, in . . . in County Durham &tettiiordshire. 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 approvig drugs and benefited from the free movement of highly skilled scientists, but,

Ad asSSvya GKIG . NARGFAYQa KAIKEE aiAttSR g2N] F2NOS:
talking about this morning, and incentives for investing in researgiveigh 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: YR (KAATRAPYBIGIKE AYiK 2 SQONB 2y | oAl 2F | Nt



SJ: 2Stfx 6SQ@S KIR GKFO YlIaairgsS Ay@dSadySyid FNRY i

Il 2t RAy3az ¢6SQ@S aSSy ! YSNARAOIY oltyla fA1S 2Stfa CI N
O2dz2NES 6SQ@FIARANI (KRR NFSISH| 0 M KSYy ¢gSQNBE SELISOGAYy3I CN
finally give the green light to a £24 billion investment in . . . sorry £18 billion . . .

JH: Hinkley Point.

SJ: in Hinkley Pointin . . .

JH: (interruptingd LG Qa 32823 (2 KILIWISY A

SJ: | 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 circlingintihel @ G KIFG ¢SQNB 3JI2Ay3 G2 3ISGE T FAYL
gAtt 0S I AINBSyYy fAIKGO | 26 SOSNE L ¢2dzf R al &z (KSNEB
like this in France, Austria object to it, so plenty of hurdles there to come, éxpédct we will get a

IANBSYy fAIKG 2y ¢KAzZNERIF & @ .dzii L g2dz R algnat I oAl 27
ySOSaalNARfer SNE |fdK2dzaK ¢SQff 3ISG D5t REFEGE £ 1 GSNJI

in the second quarter, ® NS Qa 2 y t & -BtexitdaBaSn|thatafd sbade®fithe economic surveys

6SQPS aSSy NBOSyidtesz ljdzaAGS NBtAIofES 2ySa dzadzZ ffes L
O2dz2 R 3ISG | R2gylidz2NY Ay (K SnithikdsNRndfhdzdnwedingntiand . dzi L G
gKIFEG 6SQNB SELISOGAY3I 2y ¢KdzNBRF& 4 1 Ayl1ftSes a2yvY$8 K

JH: (laughg Thanks Simon.
Business Update:

JUSTINWEBB:[ SiQa adle 2y (GKS . NBEAG GKSYSTZ 0S50l dzasS &K
dramatically following the vote last month. We can talk about the boss of one of the biggest, Taylor
2 AYLISes KSNBQa 52YAYyA0o

5halLblL/ hQ/ Yeb, @&Ipr[Winpey shares went down 15% after the Brexit-Vntestors

thought that the housing market migtgrind to a halt. Since then, the shares have come back, the

O2YLI yeQa o6SSy LINBiGGezr IAGAYI a2YS LINBGGEe NBFaadzaNRYyY
the rubber hits the road, the company has its BalS | NJ NB & dzf (& ¢ L RtfiecBifA Yy SR o6& t
SESOdzi A @S 2F ¢l &ft2NJ2AYLISe FNRY (G(KS [2yR2y {201 9E
market?

PETE REDFERNVell, at the moment, we are seeing a very robust period of trading, erm, | think, you

know, we all had our concernsoKS HoX HWn 2F WdzyS: odzi 6KI G 6SQ@S &s$s
artSa NIraSa 2F Fo2dzi nocprz (KFGQa atA3akKidte oStz2g |
pretty normal 2014, and, you know, pretty much in line with the whole of the setatidof last year,

butifyou . ..

DO: (interrupting) You, you did note though some increase in cancellations?

PR: Yeah, in the first three, four days, erm, you know, slightly Lormoriric, but if you look at

our cancellation rates over the coursetbe four weeks and, you know, certainly where we are in the
last couple of weeks, very much back to léagn norms, in fact, slightly below lortgrm norms.

DO: So all those forecasting doom and gloom for the housing market after the Brexit vote were
wrong?

PR: 2Sffx gSQNB OSNIlIAyte aSSAy3a y2 SOARSyOS 2F (Kl
of, as | say, the first few days peopletumindoubtedly uncertainbut even then, kind of holding their

nerve, and | think, you know, confidence has sopioked 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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f2 AYGiSNBad NIGSaz 322R fSyYyRAyYy3a o0& olylat FyR L GK
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: (speakingover , 2dzz &2 dz2Q@®S & & o
PR: ... all of that makes a big differemc

DO: , 2dzQ@S KAG dzZLl2y 0

K 0A3 NBlFazy GKSNB:zI KI@SyQi
GKIFIGdQa GKS o0A3 AyTtdsSSy

S &
OS F2NJ GKS K2dzaAy3d YIN]JSGZ Aa
PR: LUQ&a FT@OFAfFroAfAle 2F FTAYFYyOSI | YR nCGohekriss RSy O0S o
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: ,SIKZ AGQaz L YSIys AdG ¢l a at 2drfnitun&duadNE GKS @2
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 higtamp duty costs . . .

DO: Hmm.
PR: .. . is definitely slower. But even there, prices seem stable, but sales rates are lower.

DO: (speakingover 2 KIF (11X ¢KI (GQas ¢gKIFIGQa GKS 2dzif2212 K2g |
you going to slow down yoyurchases 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, mont2 y > ¢SQONB AGFNIAYy3I (G2 @&2dz {y263s NBESIFaAS (K2
long land bank, that lets us take sensible ldagn decisions, and that lets is actually investing longer

term sites at times like this, but also lets us sortof stald 01 = & ® d ® gSQFS OSNIIF A
fIyRZ o0dzi 2@SN) GKS O2dz2NES 2F (GKS trad Y2yiK 6SQ@S
that.

N

DO: Taking the brakes off, thank you very much Pete Redfern, chief executive of Taylor Wimpey.

Dae 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 52YAYAO hQ/ 2\
EDF is going to announce its decision today about the big power sttidimkley Point. Interviewvith
bAO] .dzif SNE YAy3aa /[/2ttS3S [2yR2y®d IS oNASFfe YSy
A2

d A
y a

Ad asSia | OSNE LI22N LINBOSRSYOS F2NJ GKS yS3az2dGAl
The vote tdeave 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 #t@dgaver in the brewing industry.
ABI agreed last year to buy SAB Miller, but Brexitvote has thrown a monumental spanner in the
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