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BoE: balancing inflation risks and Brexit uncertainty
Chart 1: Crisis over – rates can gradually rise towards economic fundamentals
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In this report we analyse UK monetary policy since the Brexit vote, and the likely future
path as the BoE balances Brexit uncertainties and modest inflation risks.
● Quite a turnaround: The Bank of England (BoE) has taken a dramatic U-turn with
its monetary policy since the UK voted to leave the EU in June 2016. The BoE
initially responded to the risks to demand from the Brexit vote by loosening
monetary policy in August 2016. Now, we see a 65% chance the BoE will raise rates
at the upcoming Inflation Report meeting on 10 May. It will be the second of what
will likely turn into a series of hikes that began last November.
● Thanks to Brexit, slower growth is the new normal. Slower rates of growth in
labour supply, foreign investment and trade as the UK leaves the EU will lower the
UK’s long-run growth potential. The BoE’s justification for tightening is
straightforward. There is limited slack in the UK economy and demand growth is
likely to outpace the new, slower rate of supply growth over the medium term. If
left unchecked, inflation would rise above the BoE’s 2% target on a sustained basis.
● Modest inflation risks: Inflation expectations for the 12 months ahead have risen to
3% on a sustained basis since the Brexit vote, as the weaker sterling has pushed up
import prices and headline inflation. Tightening labour market conditions are
already pushing wage growth higher. By gradually normalising monetary policy,
the BoE can prevent the elevated inflation expectations from feeding too much into
current wage and price setting behaviour.
● The BoE will proceed slowly: Yes, the Brexit-related risks to growth and risks
stemming from high debt in parts of the household sector need to be watched
carefully. However, these are not strong enough reasons for the BoE to keep its
policy on hold. Instead, they imply that the bank rate will need to be increased
slowly and predictably, and to an end-point that is well below the 5% pre-Lehman
level.
● Policy outlook: Amid the healthy acceleration in nominal wages and above-trend
real GDP growth above, we expect four 25bp hikes over the next two years, with two
increases each in 2018 and 2019. This would take the bank rate to 1.5% by the end of
2019. With its negative real rate policy and large balance sheet, the BoE will remain
accommodative well into the medium term.
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The evolution of the BoE’s forecasts since the Brexit vote
The BoE updates its economic forecasts in each of its four quarterly Inflation Reports.
These occur in February, May, August and November. Chart 2 compares the BoE’s
projections for real GDP growth before and after the Brexit vote and to the actual data. In
May 2016, the BoE expected annual UK GDP growth in 2017 to average 2.2%. This was
lowered to 0.8% in the August 2016 Inflation Report when the BoE eased its policy in
response to the downside risks from the Brexit vote.
In August 2016, the BoE cut its main policy rate to a historic low of 0.25% and decided to
add £60bn in government bonds to its already large holdings (now £435bn) while also
buying £10bn of corporate bonds. It eased its policy to counteract an expected slump in
demand linked to Brexit-related uncertainties.
The initial batch of survey data in the weeks that followed the referendum was very soft
indeed. The composite PMI dropped 5ppt to 47.5 in July 2016 – clear recession territory.
Other key soft data such as GfK consumer confidence fell sharply too, from -1 to -12
between June and July.
In the end, things turned out better than initially expected. Real GDP growth accelerated
after the Brexit vote. The H2 2016 annualised growth rate was 2.6%, up from 1.4% in H1
2016. The early collapse in the soft data seems to have been driven more by the sheer shock
and panic linked to uncertainty about what would happen next than any serious
deterioration in underlying economic activity.
As the shock faded, confidence rebounded. The resilient economic performance that
followed the Brexit vote was reflected in the BoE’s economic projections which were
upgraded sharply after the Brexit vote.
Chart 2: BoE forecasts for UK real GDP (yoy %)

Chart 3: BoE forecasts for the UK unemployment rate (%)
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By November 2016, it was quite clear that the economy was set to be more resilient to
rising inflation from the temporary surge in import prices – due to the fall in sterling – and
uncertainty from the Brexit vote than the BoE initially anticipated. At the November
Inflation Report, the BoE upgraded its 2017 outlook to 1.5% from 0.8% in August.
Latest data shows that the UK economy grew in real terms by 1.8% in 2017, well above the
BoE’s August 2016 forecast and a little above its November 2016 projections. Data for the
labour market shows an even clearer picture of how 2017 turned out significantly better
than the BoE had initially anticipated. Instead of rising as the BoE expected, the
unemployment rate fell to a record low during 2017 – well below what the BoE had
projected prior to the Brexit vote in May 2016 (Chart 3).

The BoE’s reaction function shifted in 2017
As H1 2017 brought more evidence of sustained growth and rising labour demand, the
Monetary Policy Committee (MPC) started to signal a change in its reaction function. Back
in August 2016 when the BoE eased its monetary policy, the risk that inflation could
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overshoot the BoE’s 2% target on a sustained basis seemed low. The annual change in
headline consumer price inflation (CPI) was c0.6%, while core inflation – CPI excluding
energy, food, alcohol and tobacco – stood at c1.3%.
Although the MPC expected the drop in sterling in Q3 2016 to push the headline inflation
rate towards 3% in 2017, it judged that the expected slowdown in demand and rise in
unemployment would ensure inflation fell back towards the 2% target as the effects of the
one-off jump in import prices faded. Because the long-term inflation risks seemed low, the
MPC was willing to tolerate a temporary period of above-target inflation in order to
support near-term growth. Here is the BoE guidance from August 2016:

“Consistent with this, recent surveys of business activity, confidence and optimism
suggest that the United Kingdom is likely to see little growth in GDP in the second
half of this year. These developments present a trade-off for the MPC…given the
extent of the likely weakness in demand relative to supply, the MPC judges it
appropriate to provide additional stimulus to the economy…at the cost of a
temporary period of above-target inflation. Not only will such action help to
eliminate the degree of spare capacity over time, but because a persistent shortfall
in aggregate demand would pull down on inflation in the medium term”.
In 2017, as demand growth outperformed the BoE’s expectations and unemployment
declined, further eliminating the degree of spare capacity in the economy, it became less
likely that inflation would self-correct. Gradually, the BoE’s tolerance for above-target
inflation started to wane. In May 2017 already, the minutes from the MPC meeting noted,
“there are limits to the extent to which above target inflation can be tolerated.”
At the May 2017 meeting, Kristin Forbes dissented against the committee by voting in
favour of a rate hike. By November, more committee members, including governor Mark
Carney and deputy governor Ben Broadbent, were persuaded by the balance of evidence
that pointed to rising medium-term inflation risks, continued stable demand at home and
improving global demand. The BoE hiked the bank rate by 25bp in November 2017. This,
the first hike in a decade, merely raised the bank rate to 0.5% – the rate before the Brexit
vote.

The market is still pessimistic about the UK’s medium-term
prospects
The market woke up late to the prospect of a November 2017 rate rise. Despite two
dissenting votes in favour of a rate hike in the June and August MPC meetings, the market
was still pricing in only a c25% chance of a November rate hike as late as September. The
markets seemed to give more weight to the downside risks to demand from Brexit
uncertainty than the BoE’s increasingly hawkish communications. Here is the guidance
from the August MPC minutes:

“If the economy were to follow a path broadly consistent with the August central
projection, then monetary policy could need to be tightened by a somewhat greater
extent over the forecast period than the path implied by the yield curve underlying
the August projections”.
Even today, after the UK has consistently outperformed consensus expectations since
Brexit, the market remains more pessimistic about the UK prospects than the BoE and
compared to our own forecasts. According to the Bloomberg consensus on 20 April 2018,
the market expects 1.5% real GDP growth in both 2018 and 2019, implying a slowdown this
year from a growth rate of 1.8% in 2017. In its latest forecasts from February, the BoE
projects 1.8% real GDP growth in both 2018 and 2019. We have consistently been above
consensus in our forecasts for medium-term growth since the Brexit vote. We currently
expect real GDP growth of 1.7% in 2018 and 1.8% in 2019.

Bad economic policies cause inflation
The more resilient than expected demand growth since the Brexit vote is only half of the
story when it comes to the BoE’s hawkish policy shift. The other is linked to developments
in the supply side of the economy.
Thanks to Brexit, slower growth is the new normal. Slower rates of growth in labour
supply, foreign investment and trade as the UK leaves the EU will lower the UK’s long-run
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growth potential. The BoE’s justification for tightening is straightforward. There is limited
slack in the UK economy and demand growth is likely to outpace the new, slower rate of
supply growth over the medium term. If left unchecked, inflation will rise above the BoE’s
2% target on a sustained basis. The March 2018 MPC minutes highlight this key point:

“In the MPC’s most recent projections, set out in the February Inflation Report, GDP was
expected to grow by around 1¾% per year on average over the forecast period. While
modest by historical standards, that growth rate was expected to exceed the diminished
rate of supply growth of the economy, which was projected to be around 1½% per year”.

65% chance of a rate hike in May – risks skewed towards July
We see two reasons why the BoE is likely to hike its main policy rate by 25bp to 0.75% in
May.

Firstly, the
the BoE has rere -opened
opened the playbook it used ahead of the November 2017 rate
hike
After signalling in the February 2018 Inflation Report that a rate hike could come soon, two
members of the nine-member MPC – Michael Saunders and Ian McCafferty, both known
hawks – voted in favour of raising the bank rate by 25bp to 0.75% at the March MPC
meeting. This was the same process used before the November hike: first, the BoE signals
to markets that a hike could come soon, then a couple of known hawks vote for a hike
shortly thereafter, and finally, the BoE hikes rates. The next such step would be a hike in
May.
Chart 4: UK GDP and BoE projections for potential GDP (yoy %)
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Chart 5: UK headline inflation and BoE projections (yoy %)
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Secondly, the
the BoE’s forecasts signal the need
need for tighter monetary policy
Like other inflation-targeting central banks, the BoE’s forecasts are its main method of
guiding markets on its policy intentions. In February, the BoE projected that real GDP
growth would average c1.75% over the medium term – slightly above its 1.5% estimate for
potential supply growth (Chart 4). In addition, the BoE projected that the headline inflation
rate would remain above its 2% target through to 2021, noting that “domestic inflationary

pressures are expected to rise while the temporary hit from higher import prices since the
Brexit vote fades.” By forecasting above-target inflation until 2021, well beyond the two
years the BoE usually considers an appropriate horizon to return inflation to target, the
BoE is signalling that monetary policy will need to be tightened to bring inflation back to
the 2% target rate.
The risks to this call are skewed towards a possible delay of the first 2018 hike until the July
Inflation Report, following comments by BoE Governor Mark Carney on 19 April at the IMF
Spring Summit, please see “BoE: May hike still likely, but Carney comments highlight
uncertainty”.
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As the governor of the BoE, Mr Carney’s comments carry more weight than those of other
members of the MPC. While Mr Carney did not precommit to any specific policy action in
May, he opened the door to a possible delay of the next hike: “there are other meetings over
the course of this year”. He maintained that the UK should prepare for “a few interest rate
rises over the next few years”.
It is likely that the UK Q1 GDP data will come in a little soft due to the temporary impact of
the wet and snowy weather. The data will probably show the quarterly growth rate slowed
from 0.4% in Q4 2017 to 0.3% in Q1 2018 – below the potential rate of c0.4% qoq. We expect
a rebound in Q2 and, as a result, the BoE to look through the temporary softness. However,
a big surprise on the downside could strengthen the case for delaying the next hike until
July in order to confirm a rebound in economic activity in Q2.
Before Mr Carney’s interview, the market was pricing in a c85% chance of a rate hike in
May. Now market pricing for a May hike is c55% – implying the market still expects a hike
in May, but now sees the chance of a hike at just a little better than evens.

Should the BoE really be tightening now?
This question is often raised. Economic uncertainties linked to Brexit still cloud the
outlook. UK real wages are only just starting to recover after the sterling-related falls last
year. Household debt levels are still high at c130% of income, down from 152% at the Q1
2008 peak. And recently, amid the market volatility, softening of confidence in major
economies, and a likely weak Q1 in Europe, doubts about the strength of the global
upswing have grown modestly.
Such concerns are not unjustified. We still see a 25% risk of a no-deal “hard” Brexit. Such
an outcome would present significant downside risks to the medium-term outlook and
could prompt a second U-turn by the BoE. However, chances are that the UK and the EU
will agree to a semi-soft Brexit (40% chance) that lowers UK potential growth to c1.6-7%
(from 2.1% inside the EU) but does not risk a major near-term slowdown.
Although global economic risks linked to the threat of US-led trade wars are rising, because
all sides would have too much to lose from a genuine trade war, we expect pragmatism to
prevail in the end and a full-blown trade war to be avoided. Economic fundamentals in the
western world are robust. We do not expect much more than a temporary dent to Q1
confidence as the trade war risk subsides over the course of the year.
What about the risks to UK household balance sheets from rising interest rates? Because
debt and savings are unevenly distributed across the economy, interest rate changes affect
different households in different ways. As rates rise, economic agents with high net debt
levels may be worse off while net-savers will benefit. But this is always the case when rates
rise.
The job of the central bank is to decide whether there is an overall benefit to its policy
decisions. Consider the BoE’s response to the financial crisis: while the cut in the policy
rate to a historic low of 0.5% badly hurt savers, this cost was smaller than the benefit to the
wider economy from higher employment and stronger growth during the recovery
thereafter.
Yes, there are Brexit-related risks to growth and risks stemming from high debt in parts of
the household sector that need to be watched carefully. However, these are not strong
enough reasons for the BoE to keep its policy on hold. Instead, they imply that the bank
rate will need to be increased slowly and predictably, and probably to an end-point that is
well below the 5% pre-Lehman level.

Risks go both ways
While the downside risks to the economic outlook need to be monitored, the upside risks
to inflation – some of which are starting to materialise already – matter more for the
medium-term monetary policy outlook. The two major risks are as follows.

AboveAbove -target inflation expectations that are not likely to might not selfself-correct
As Chart 6 shows, inflation expectations for the 12 months ahead have risen to 3% on a
sustained basis – including in Q1 2018 – since the Brexit vote, as the weaker sterling has
pushed up import prices and headline inflation. Although the BoE has largely ignored
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similar shocks in the past – such as in 2008 and 2011 when oil prices spiked – this option is
not possible available now because there is much less slack in the economy.
When oil prices spiked in 2008, unemployment was rising towards 8%. Then in 2011
unemployment was above 8% when the oil price spike stoked another sharp rise in
inflation expectations. When inflation expectations surged towards 4% on each of these
occasions the BoE correctly judged that the spare capacity in the economy would return
inflation to target after the effect of the rising oil price had faded.
Today, however, with the economy running at close to full capacity and unemployment
(currently 4.2%) below the BoE’s estimate of full employment (4.5%), a self-correction in
inflation and inflation expectations towards the 2% target seems unlikely. Without tighter
monetary policy, inflation expectations will likely stay elevated at c3% or rise further as
expectations for future price rises are incorporated into current wage and price-setting
behaviour.
Chart 6: Unemployment rate versus inflation expectations (%)
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Chart 7: Real wages rising again after Brexit-related hit
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Wages are finally responding to tight labour market conditions
Strengthening household fundamentals suggest upside risks to medium-term demand
growth. As Chart 7 shows, real wage growth tracks the degree of tightness in the labour
market. The jump in imported inflation from the shock Brexit vote temporarily forced a
gap in this relationship. But the tide on real wages is turning.
Labour market fundamentals point to significant upside risks to real wage growth. Strong
labour demand is no longer driving up employment. Instead, the degree of mismatch
between the skills of the remaining workers and the skills demanded by firms is widening.
Thanks to the drop in headline inflation to 2.5% in March (3.0% in January), and the uptick
in nominal weekly earnings to 2.8% in February, real wages are growing again, albeit very
slightly, for the first time since January 2017.
Following on from the upside surprise to domestic and global growth last year, wage
growth is likely to accelerate further this year. Tight labour markets should push nominal
wage growth higher over the medium term as inflation gradually trends towards a rate of
c2.0-2.5%. Real weekly earnings growth can rise towards 1.0% by the end of the 2018.

Policy outlook: responding to modest, but growing, inflation risks
Strong growth in the global economy, stable demand at home amid rising inflation
expectations and tight labour markets point to more aggressive wage and price setting
tendencies over the medium term. While the current inflation risks are modest,
inflationary dynamics can take hold fast. The BoE could find itself behind the curve if
upside risks to wages materialise.
Beyond a likely 25bp rate hike in May (65% chance) to take the bank rate to 0.75%, we
expect the BoE to continue to lean harder against inflation risks over the next few years.
We look for another 25bp hike in November 2018, followed by two such hikes in 2019. This
would take the main policy rate to 1.5%. Such a path is consistent with the BoE’s guidance
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for “gradual and limited” rate hikes. Risks around this call are tilted toward a slightly faster
path of rate hikes after Brexit in March 2019.
Even with four 25bp hikes over the next two years, monetary policy would remain highly
accommodative well into the medium term. The real policy rate would remain negative and
the bank’s balance sheet large by historical standards. A gradual normalisation of monetary
policy should not pose a threat to continued growth at or a little above the underlying
potential rate. Instead, by taking the necessary steps to credibly achieve its 2% inflation
target and preventing households and firms taking on too much risk, modestly higher rates
can bring benefits in the form of a longer and less volatile business cycle.

What about the BoE’s balance sheet?
Unlike in the US, reducing the size of the BoE’s balance sheet does not feature strongly in
the public debate on UK monetary policy. The MPC is under little pressure to reduce the
bank’s balance sheet soon, and thus is unlikely to even consider any such steps until after
Brexit in March 2019, and realistically, probably not until the early 2020s. As various MPC
members have stated in the past, the BoE wants the bank rate to be the primary policy tool
again. That means returning the bank rate to a sufficiently high level – so that it can be cut
by enough to offset a future downturn – before the BoE begins to reduce the size of its
balance sheet.
The BoE usually cuts its bank rate by c300bp during a downturn. With the BoE expected to
tighten only very gradually, the eventual balance sheet unwind seems far away. That said,
if the Fed’s balance sheet unwinding proves successful and does not lead to a significant
rise in long-term borrowing costs, the BoE might be encouraged to start its balance sheet
unwind earlier.
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Rosie Edwards
+44 20 3207 7880
Fintan Ryan
+44 20 3465 2748
James Targett
+44 20 3207 7873
FOOD RETAIL
Dusan Milosavljevic
GENERAL MID CAP - DACH
Saravana Bala
Martin Comtesse
Charlotte Friedrichs
Gustav Fröberg
Alexander O'Donoghue
Gerhard Orgonas
Henrik Paganetty
Benjamin Pfannes-Varrow

+44 20 3753 3123

+44 20 3753 3043
+44 20 3207 7878
+44 20 3753 3077
+44 20 3465 2655
+44 20 3207 7804
+44 20 3465 2635
+44 20 3453 3140
+44 20 3465 2620

GENERAL MID CAP - EU core
Beatrice Allen
+44 20 3465 2662
Christoph Greulich
+44 20 3753 3119
Anna Patrice
+44 20 3207 7863
Trion Reid
+44 20 3753 3113
GENERAL MID CAP - UK
Joseph Barron
Calum Battersby
Robert Chantry
Ned Hammond
Omar Ismail

+44 20 3207 7828
+44 20 3753 3118
+44 20 3207 7861
+44 20 3753 3017
+44 20 3753 3102

METALS & MINING
Charlie Clark
Fawzi Hanano
Laurent Kimman
Michael Stoner

+44 20 3207 3133
+44 20 3207 7910
+44 20 3465 2675
+44 20 3465 2643

TECHNOLOGY
Josep Bori
Georgios Kertsos
Tej Sthankiya
Gordon Tveito-Duncan
Tammy Qiu

+44 20 3753 3058
+44 20 3465 2715
+44 20 3753 3099
+44 20 3753 3100
+44 20 3465 2673

TELECOMMUNICATIONS
David Burns
Nicolas Didio
Usman Ghazi
Laura Janssens
Carl Murdock-Smith

+44 20 3753 3059
+44 20 3753 3091
+44 20 3207 7824
+44 20 3465 2639
+44 20 3207 7918

THEMATIC RESEARCH
Nick Anderson
Oyvind Bjerke
Steven Bowen
Asad Farid
Robert Lamb
Paul Marsch
Saliha Shariff

+44 20 3207 7838
+44 20 3753 3082
+44 20 3753 3057
+44 20 3207 7932
+44 20 3465 2623
+44 20 3207 7857
+44 20 3753 3097

TOBACCO
Jonathan Leinster
UTILITIES
Oliver Brown
Andrew Fisher
Lawson Steele

+44 20 3465 2645

+44 20 3207 7922
+44 20 3207 7937
+44 20 3207 7887

ECONOMICS
Florian Hense
Carsten Hesse
Kallum Pickering
Holger Schmieding

+44 20 3207 7859
+44 20 3753 3001
+44 20 3465 2672
+44 20 3207 7889

CRM
Laura Cooper
Jessica Jarmyn
Madeleine Lockwood
Vikram Nayar
Rita Pilar

+44 20 3753 3065
+44 20 3465 2696
+44 20 3753 3110
+44 20 3465 2737
+44 20 3753 3066

CORPORATE ACCESS
Lindsay Arnold
Robyn Gowers
Jennie Jiricny
Ross Mackay
Stella Siggins
Lucy Stevens
Abbie Stewart

+44 20 3207 7821
+44 20 3753 3109
+44 20 3207 7886
+44 20 3207 7866
+44 20 3465 2630
+44 20 3753 3068
+44 20 3753 3054

EVENTS
Charlotte David
Suzy Khan
Natalie Meech
Eleanor Metcalfe
Rebecca Mikowski
Ellen Parker

+44 20 3207 7832
+44 20 3207 7915
+44 20 3207 7831
+44 20 3207 7834
+44 20 3207 7822
+44 20 3465 2684

EQUITY SALES
SPECIALIST SALES
AEROSPACE & CAPITAL GOODS
Cara Luciano
+44 20 3753 3146
AUTOS & TECHNOLOGY
Edward Wales
+44 20 3207 7815
BANKS, DIVERSIFIED FINANCIALS & INSURANCE
Iro Papadopoulou
+44 20 3207 7924
Calum Marris
+44 20 3753 3040
BUSINESS SERVICES, LEISURE & TRANSPORT
Rebecca Langley
+44 20 3207 7930
CONSTRUCTION,CHEMICALS, METALS & MINING
James Williamson
+44 20 3207 7842
CONSUMER DISCRETIONARY
Victoria Maigrot
+44 20 3753 3010
Emma Buchy-Dury
+44 20 3207 7816
HEALTHCARE
David Hogg
+44 20 3465 2628
THEMATICS
Chris Armstrong
+44 20 3207 7809
SALES
BENELUX
Miel Bakker
Bram van Hijfte

+44 20 3207 7808
+44 20 3753 3000

SALES TRADING

FRANCE
Alexandre Chevassus
Dalila Farigoule

+33 1 5844 9512
+33 1 5844 9510

SCANDINAVIA
Mikko Vanhala
Marco Weiss

+44 20 3207 7818
+49 40 350 60 719

UK
James Burt
Fabian De Smet
Marta De-Sousa Fialho
Jules Emmet
Robert Floyd
David Franklin
Karl Hancock
Sean Heath
Stuart Holt
James Hunt
James McRae
David Mortlock
Eleni Papoula
Bhavin Patel
Kushal Patel
Richard Payman
Christopher Pyle

+44 20 3207 7807
+44 20 3207 7810
+44 20 3753 3098
+44 20 3753 3260
+44 20 3753 3018
+44 20 3465 2747
+44 20 3207 7803
+44 20 3465 2742
+44 20 3465 2646
+44 20 3753 3007
+44 20 3753 3036
+44 20 3207 7850
+44 20 3465 2741
+44 20 3207 7926
+44 20 3753 3038
+44 20 3207 7825
+44 20 3753 3076

EQUITY TRADING

PARIS
Vincent Klein
Antonio Scuotto

+33 1 58 44 95 09
+33 1 58 44 95 03

LONDON
Assia Adanouj
Charles Beddow
Mike Berry
Joseph Chappell
Stewart Cook
Mark Edwards
Tom Floyd
Tristan Hedley
Peter King
Simon Messman
AJ Pulleyn
Matthew Regan
Michael Schumacher
Paul Somers

+44 20 3753 3087
+44 20 3465 2691
+44 20 3465 2755
+44 20 3207 7885
+44 20 3465 2752
+44 20 3753 3004
+44 20 3753 3136
+44 20 3753 3006
+44 20 3753 3139
+44 20 3465 2754
+44 20 3465 2756
+44 20 3465 2750
+44 20 3753 3006
+44 20 3465 2753

HAMBURG
David Hohn
Gregor Labahn
Lennart Pleus
Marvin Schweden
Omar Sharif
Philipp Wiechmann
Christoffer Winter
LONDON
Christopher Brown
Edward Burlison-Rush
Richard Kenny
Chris McKeand
Ross Tobias
Robert Towers

GERMANY
Michael Brauburger
Nina Buechs
André Grosskurth
Florian Peter
Joerg Wenzel

+49 69 91 30 90 741
+49 69 91 30 90 735
+49 69 91 30 90 734
+49 69 91 30 90 740
+49 69 91 30 90 743

SWITZERLAND, AUSTRIA & ITALY
Duncan Downes
+41 22 317 1062
Andrea Ferrari
+41 44 283 2020
Gianni Lavigna
+41 44 283 2038
Jamie Nettleton
+41 44 283 2026
Yeannie Rath
+41 44 283 2029
Mirco Tieppo
+41 44 293 2024
COO Office
Greg Swallow
Fenella Neill

+44 20 3207 7833
+44 20 3207 7868

ELECTRONIC TRADING
+49 40 350 60 761
+49 40 350 60 571
+49 40 350 60 596
+49 40 350 60 576
+49 40 350 60 563
+49 40 350 60 346
+49 40 350 60 559

Jonas Doehler
Matthias Führer
Sven Kramer
Matthias Schuster

+44 40 350 60 391
+49 40 350 60 597
+49 40 350 60 347
+44 40 350 60 463

+44 20 3753 3085
+44 20 3753 3005
+44 20 3753 3083
+44 20 3207 7938
+44 20 3753 3137
+44 20 3753 3262
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Economics

BERENBERG CAPITAL MARKETS LLC
EQUITY RESEARCH
Andrew Fung
Donald McLee
Adam Mizrahi
Gal Munda
Patrick Trucchio

E-mail: firstname.lastname@berenberg-us.com

EQUITY SALES
+1 646 445 5577
+1 646 445 4857
+1 646 445 4878
+1 646 445 4846
+1 646 445 4851

ECONOMICS
Mickey Levy
Roiana Reid

Member FINRA & SIPC

+1 646 445 4842
+1 646 445 4865

SALES
Enrico DeMatt
Kelleigh Faldi
Ted Franchetti
Shawna Giust
Rich Harb
Zubin Hubner
Michael Lesser
Jessica London
Anthony Masucci
Ryan McDonnell
Emily Mouret
Peter Nichols
Kieran O'Sullivan
Rodrigo Ortigao
Ramnique Sroa
Matt Waddell

SALES TRADING
+1 646 445 4845
+1 617 292 8288
+1 646 445 4864
+1 646 445 7216
+1 617 292 8228
+1 646 445 5572
+1 646 445 5575
+1 646 445 7218
+1 617 292 8282
+1 646 445 7214
+1 415 802 2525
+1 646 445 7204
+1 617 292 8292
+1 646 445 7202
+1 415 802 2523
+1 646 445 5562

CRM
LaJada Gonzales
Monika Kwok

+1 646 445 7206
+1 646 445 4863

CORPORATE ACCESS
Olivia Lee
Tiffany Smith

+1 646 445 7212
+1 646 445 4874

EVENTS
Laura Hawes

+1 646 445 4849

Ronald Cestra
Michael Haughey
Christopher Kanian
Lars Schwartau
Brett Smith
Bob Spillane
Jordan White

+1 646 445 4839
+1 646 445 4821
+1 646 445 5576
+1 646 445 5571
+1 646 445 4873
+1 646 445 5574
+1 646 445 4858
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