
TEXT FOR NEWFINANCIAL WEBSITE  
 
1  HOMEPAGE  
 
1.1 Dummy articles for the carousel on the homepage  
 

a) Welcome to New Financial  
b) Article 
c) Article 
d) Article 
e) Article 

 
1.2 Dummy articles for ‘Publications’ section of the homepage  
 

a) Welcome to New Financial  
b) Article 
c) Article 
d) Article 
e) Article 

 
1.3 Short ‘About us’  
1.4 3x dummy tweets  
1.5 3x dummy events summaries  
 
2 ABOUT US PAGE  
 
2.1 Welcome to New Financial  
2.2 Advisory Board – introduction  
2.3 HJR picture and biog  
2.4 Team – introduction + D Group  
2.5 WW picture and biog  
2.6 Academic network (*hold for now*) 
2.7 Membership – introduction, benefits and how to become a member 
 
3 PUBLICATIONS  
 
3.1 Research & reports:  
Five reports: topic, headline, date, type (research, report, briefing, bulletin), byline + dummy first 
paragraphs for reports + dummy report  
 
3.2 Analysis & Commentary 
Five columns: topic, headline, date, type (insight, paper, snap), byline + dummy first paragraphs for 
reports + dummy report  
 
4 EVENTS 
 * Hold for now * 
 
5 TOPICS  
 
5.1 Topics – 10x topics with title and one paragraph each  
 
6 CONTACT US 
 
6.1 Contact information   



1  HOMEPAGE  
 
1.1 Dummy articles for the carousel on the homepage  
 

f) Welcome to New Financial  
 
Welcome to New Financial  
 
New Financial LLP is a forum and think tank that promotes the role, growth and reform of the capital 
markets for the benefit of users and market participants. It brings together the most senior individuals 
from issuers, investors, banks and policymaking in a private environment to work with each other to 
help promote and improve capital markets, and it publishes first class research and analysis on the 
industry.  
 
We have three main aims:  
 

- To promote capital markets as a force for economic good.  
At a time when market structures are under greater scrutiny, it is important to promote the 
vital role that healthy and well-functioning capital markets play in financing sustainable 
economic growth. 

 
- To encourage the reform and simplification of capital markets. 

In the wake of the financial crisis, capital markets must reform themselves in order to improve 
the mechanisms for allocating capital, to refocus on the needs of users and clients, and to 
regain the trust of policymakers. 

 
- To cut across vested sector interests and encourage collaboration. 

The best way to achieve this reform is to cut encourage market participants from across the 
industry to work with each other and with market users to find constructive and collective 
solutions to common problems. 

 
New Financial is a social enterprise that reinvests at least half of any profits that it makes in its core 
purpose of promoting the role and reform of capital markets.  
 

What does New Financial do? 
  
New Financial runs a managed programme of events and publications across a wide range of subjects. 
The programme is designed to actively engage members in the process of rethinking their approach to 
capital markets and in developing and adopting best practice.  
 
At the heart of New Financial is a busy programme of regular private dinners, briefings and 
workshops at its premises in Mayfair, at which senior executives from market users and participants 
can engage with each other in a discreet environment.  
 

 
 

g) Article 
 

Saving the financial markets from themselves 

February 2014 



Insight 

by William Wright 

The capital markets industry – from pensions funds and asset managers to brokers and 
investment banks - has undermined itself by failing to practice the gospel of free market 
capitalism that it preaches.  

You don’t have to be a rampant anti-globalisation bank-bashing socialist to think that sometimes 
capitalism doesn’t work quite as well as it should. And one of the main reasons for that is that 
capitalists can get in the way. 

Take this, for example, from two of the most free market economists you are ever likely to meet: “The 
greatest political enemies of capitalism are not the firebrand trade unionists spewing vitriol against the 
system, but the executives in pin-striped suits extolling the virtues of competitive markets with every 
breath – while attempting to extinguish them with every action”. 

That quote comes from the book Saving Capitalism from the Capitalists, a paean to financial markets 
written a decade ago at the height of market triumphalism by two Chicago economists, Raghuram 
Rajan and Luigi Zingales (although Rajan may find it a little harder to put his views into practice in 
his new role as governor of the Reserve Bank of India). 

If you replace “capitalism” with “financial markets”, and “trade unionists” with “regulators” or 
“members of the European Parliament”, you have a pretty good summary of the paradox in the capital 
markets and investment banking industry today. 

In their book, Rajan and Zingales argued forcefully that capitalism – and in particular the free market-
based variety – is the best mechanism that mankind has yet devised to allocate finite resources in the 
most productive and efficient way. But a decade before the revelations of Libor-rigging and price-
fixing in the foreign exchange market, the authors warned that in any capitalist system, “incumbent 
industrialists” would eventually seek to protect their position by rigging market structures and even 
subverting free markets altogether. 

Pulling up the ladder 

The problem with this desire of incumbents to pull up the ladder behind them is that it detracts from 
the valuable role that capital markets play in fuelling the economy and undermines public and 
governmental trust in free market principles. 

In the financial markets the “incumbent industrialists” are not American oil barons or Victorian 
factory-owners but investment banks, private equity firms, asset managers and other market 
participants who are less keen on open competition and market forces than you might expect. They 
are not necessarily actively seeking to rip off customers, but a lot of the danger signs that Rajan and 
Zingales flag up are on display. 

For example, having benefited from technological change on the way up, large parts of the market 
have fought tooth and nail to stop new technology stealing their lunch (think of the resistance to 
centralised clearing and trading in the $600 trillion over-the-counter derivatives market, or open 
access clearing between European stock exchanges). 

In the same vein, the industry resists efforts to make itself more transparent, often using cost or 
commercial sensitivity as a cover for keeping the sunlight out. If you work at a pension fund, try 



asking your fund managers to provide a full breakdown of the fees they charge. Just for a laugh, you 
might suggest the fund manager put the same question to his or her broker. 

You could even be forgiven for thinking that the complex structures in the industry might have been 
designed to confuse clients (and regulators) and ward off competition. Why else would big banks 
have thousands of legal entities? Why would there be as many as two dozen market participants in the 
chain between Mrs Smith wanting to buy some shares and them actually finding their way into her 
pension scheme? 

Poor corporate governance at some banks – such as odd decisions about bonus awards to chief 
executives who double up as chairmen – provides evidence not just of a technical breakdown in 
governance structures and processes, but of a more worrying reluctance to embrace competition and 
market forces. 

And, of course, the industry has turned its economic power into enormous political clout, which it 
deploys to protect itself. Expensive lobbying helps to delay or dilute new regulations that could 
challenge the existing dominance of incumbent players (even if some rules such as Vickers or Volcker 
have got to the finish line despite fierce industry opposition). This political clout often blurs with 
regulatory capture: think of the revolving doors between regulators and Wall Street, or of how the 
Labour government of Tony Blair was captivated by the City of London. 

Bad economics 

But perhaps the most obvious indication of the “incumbent industrialists” in the financial markets is 
the persistence of bad economics throughout the industry. Loss-making investment banks that pay 
billions of dollars of bonuses to people who will jump ship at the drop of a hat. Or the curious 
consistency of new issue fees in the US. 

Or the dog’s breakfast of the economic relationship between brokers and fund managers, in which 
neither side knows the cost, let alone the value, of the services they are producing and consuming. Or 
the strangely uniform fees at asset managers and wealth managers, despite vast disparity in 
performance. Or the failure of most fund managers, hedge funds and private equity firms to deliver 
net outperformance over any sustainable period. 

This breakdown in economics is a sign of an industry that does not apply to itself the market 
discipline that it preaches and for which normal rules – for example price elasticity – no longer seem 
to apply. A simpler way of putting it, as one wise old chairman said last week, is that it is “an inertia 
that is guarded jealously by people who make a lot of money from it”. 

The danger of this defensive behaviour by the “incumbent industrialists” in the financial markets is 
that it undermines faith in the market system itself. The inevitable economic concentration that comes 
from financial markets comes to be seen as oligopolistic. Healthy income distribution is instead seen 
as pernicious inequality when pay loses touch with basic economics – particularly when profits are 
privatised but losses socialised. While there will always be winners and losers in any free market 
capitalist system, the system relies for its legitimacy on the belief that market structures will be fair, 
even if market outcomes may not always seem so. 

From this perspective, the blunt decision by the European Parliament to impose a cap on bonuses, 
French President François Hollande’s 75% tax on earnings over €1 million, or even the policy of the 
Labour Party in the UK to freeze energy bills for 18 months after the next election, are easier to 
understand (even if you don’t agree with them). 



They are not attacks on the financial industry (or its new rival bogeyman, the energy industry) for 
extolling free-market principles. Instead they are being targeted precisely because they appear not to 
be applying those principles. 

So what can be done? Most obviously, the industry needs to make a better argument for what it does 
and of the value that it provides. When was the last time you heard about how much investment banks 
had raised for companies and governments in the debt and equity markets? Or how many millions of 
people in Europe rely on fund managers for their future savings and pensions? 

It also needs to invest some time in making the case for why it deserves to be paid such large sums of 
money in exchange. At the same time, the industry collectively could take a long hard look at itself to 
work out how and where it could be improved, reformed and simplified for the benefit of its clients. 
How could it deliver more with less? And how it might look if you were to invent it today. 

How, in other words, can the investment banks, asset managers, hedge funds, the private equity firms, 
and everyone else in the industry, get together to help save the financial markets from themselves. 

Link:  

–This article first appeared in the print edition of Financial News dated February 24, 2014 
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Too big to fail and Pascal’s Wager 

February 2014 

Insight 

by William Wright  

The only way to tell whether the problem has been solved would be to allow – or even encourage 
– a big bank to fail. And a 17th century philosophical conundrum could help provide the answer.  

Talk about hedging your bets. In what became known as Pascal’s Wager, the 17th-century French 
philosopher Blaise Pascal argued that the only rational response to the question of the existence of 
God was to assume that he exists and live your life accordingly. If it turns out that God does not exist, 
your downside is pretty limited. However, if he does exist and you chose not to believe in him, your 
downside is almost infinite. So it is with the debate over “too big to fail”.  

The potential consequences of a big bank failing if the problem has not been properly solved are so 
catastrophic that it makes logical sense to assume that the problem is alive and well. 

Over the past few years, regulators around the world have been frantically working on plans that 
would allow a failing bank to be wound down in a hurry without causing another financial crisis and 
without leaving taxpayers to pick up a multi-billion-dollar tab. But, ultimately, the only way to know 
whether the problem has been solved is for a bank to fail and to see what happens. 

Many people in the industry argue that the problem has been solved, or is at least very close to being 
solved. Big banks, they say, are more resilient and less likely to fail. Tougher regulation and improved 
supervision mean that banks are less risky and less likely to make big losses. Meanwhile, stiffer 



capital and liquidity requirements have reduced leverage and created a buffer that would make any 
losses less catastrophic. 

A huge amount of progress has been made on developing “resolution mechanisms” to enable 
regulators to wind down a failing bank without causing a ripple, which has been helped by the 
development of “bail-in debt” that converts into loss-absorbing equity if and when capital levels fall 
to agreed thresholds. In principle, this would stop a bank from tipping over the edge, or allow 
regulators to contain the damage if it did. 

Supporters of this theory point to the credit ratings of US banks, which imply that the US government 
would not step in again to rescue a failing bank (although there appears to be some persistence of a 
“too-big-to-fail” subsidy in the credit spreads of the biggest banks). Sir Paul Tucker, the former 
deputy governor of the Bank of England, now a fellow at Harvard Business School, recently argued 
that “in extremis” even the biggest US banks could be wound down in an orderly way without 
government support (although Europe was some way behind). 

The less optimistic counter-argument is that for all of the planning and progress, if a big bank went 
pop tomorrow – particularly in Europe – policymakers wouldn’t know what had hit them and we 
would be cast back to 2008 again. 

There is plenty of evidence to support this thesis. Most obviously, for all of the progress in reducing 
risk, many of the biggest banks have got bigger since the crisis, and they are still highly leveraged. 
The 3% simple leverage ratio proposed by global regulators as a backstop represents gearing of 33 to 
one. 

Besides, critics say, it is hard to know what numbers to believe. The asset quality review by the 
European Central Bank will be an important step in providing a once-and-for-all answer as to which 
European banks have holes in their balance sheets and which do not. But nearly six years on from the 
financial crisis, it makes you wonder why such an exercise should be necessary. And that’s before you 
even begin to talk about whether risk-weighted assets are worth the spreadsheets they’re calculated 
on. 

This, perhaps, explains why some people, like the head of the monetary and capital markets 
department at the International Monetary Fund, think it is “astonishing” that governments are still so 
ill-equipped for the collapse of a complex international bank, and that there is “a lot of heavy lifting 
still to do”. 

Another senior banker recently likened the response to something between Sisyphus and medieval 
physicians, who don’t really understand what the problem is. 

Few people have faith in the “living wills” that banks have produced on how to resolve themselves in 
a crisis (which run to tens of thousands of pages for the largest), and the faith shown by some 
politicians in things like the European single resolution mechanism at least shows that European 
policymakers have a sense of humour (see the simple flowchart from German MEP Sven Giegold). 
As ex-professional boxer Mike Tyson said, everyone has a plan until they get punched in the face. 

A dilemma 

This leads to a perverse dilemma: the only way to find out which side of the debate is right is for a big 
bank to fail. The challenge here is in selecting a suitable guinea pig. Perhaps, you could start with a 
smallish regional bank like, say, BancWest (with $80 billion of assets), before graduating to 
something bigger like US Bancorp ($350 billion) and, ultimately, someone like Wells Fargo or even 
Bank of America. In Europe, the order might run something like the Co-operative Bank (done), 



through a mid-sized bank like ABN Amro, before tackling someone like Barclays or Deutsche Bank 
(For the record, I’m not suggesting these banks are close to failing.) 

The mechanics of how to choose which bank will fail – a ballot of bankers and regulators or maybe 
drawing straws – and how to decide when the bank will fail, would have to be agreed, perhaps by the 
Financial Stability Board or the IMF. 

Even then, there is no guarantee that the experiment would teach us anything we could use in a future 
crisis. One of the few things of which we can be certain is that the next crisis is unlikely to look like 
the last, and whatever resolution mechanism works for one bank in one crisis may not work for 
another in another. 

On that basis, if you really want to think that the too-big-to-fail issue has been solved, then I have 
some miracle cures and guarantees of eternal life that I can sell you as well. 

Link:  

This article was first published in the print edition of Financial News dated February 10, 2013 
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Capital markets and the law of unintended consequences 

January 2014  
 
Insight 
 
by William Wright  

Not all of the ‘unintended consequences’ from the reform of financial regulation are as 
unintended, as consequential or as negative as you might think.  

There are a handful of laws in the financial markets that never change. The customer always pays, 
even when it’s free. The market is always right, except when you disagree with it. And every time 
regulators introduce a new reform it is followed by negative unintended consequences.  

Critics would argue that these unintended consequences are undermining often well-intended efforts 
to make the financial system safer and prevent a future crisis. At a time when companies and 
governments need access to a stable banking system and efficient capital markets more than ever, the 
critics lament, reforms from Basel to Brussels and from Vickers to Volcker are doing their best to 
make them riskier and more expensive. 

But on closer inspection, not all of these consequences are as unintentional, as consequential, or as 
negative as the targets of the reforms would have you believe. In fact many of them point to a brave 
new world, which market participants should embrace rather than resist. 

At first glance, the law of unintended consequences seems to be as pervasive as the barrage of 
regulatory reform itself. Most obvious are the increases in direct costs for market participants that will 
ultimately be passed on to customers. Increased capital requirements are driving up the cost of loans 
to small businesses, and forcing banks out of some business lines (such as securitisation or 
commodities) altogether, reducing competition and increasing prices. 



The wave of new rules is forcing market participants to hire thousands of compliance staff and invest 
millions of dollars in IT systems. Taxes such as the financial transaction tax or the bank balance sheet 
levy quickly add up. 

These direct cash costs pale alongside the increased indirect costs from regulation, in particular the 
fall in liquidity in many markets that has been triggered by capital requirements. Reform of the 
derivatives market is causing a global liquidity squeeze, we are told, creating a shortfall of trillions of 
dollars in high-quality collateral. In the corporate bond markets, the collapse in inventory held by 
investment banks has blown trading spreads wide open and could increase volatility. 

Hiding in the shadows 

Meanwhile, in their efforts to reduce risk, regulators often concentrate it or merely push it into the 
apparently unregulated shadows. The bonus cap will increase fixed pay and reduce the flexibility of 
banks to manage their cost base. The reform of derivatives trading may concentrate risk in clearing 
houses, and forcing banks to raise capital could cause a vicious circle as they are forced to sell assets 
at a loss. 

Over-regulation or unpredictable taxation risks driving activity, organisations and highly paid staff 
overseas. Or it merely drives activity into the regulatory equivalent of a dodgy casino in Macau. 

Of course, some degree of unintended consequences is inevitable. The financial markets are complex 
and the scale and speed of the reform process is bound to throw up some problems. The Financial 
Stability Board, which orchestrates global financial reform, has 73 working groups, and the European 
Banking Authority has 409 tasks on its regulatory to-do list this year. Inevitably, regulators are almost 
always playing catch-up. But regulators seem alive to this risk and are prepared to be flexible. 

More flexible, that is, than many market participants, who often use unintended consequences as an 
excuse to block or delay, and who often seem to ignore the context: how the entire industry benefited 
from the highly lucrative unintended consequences of the deregulation of financial markets over the 
previous few decades, before feeding into the mother of all unintended consequences in the form of 
the financial crisis. From that perspective, many of today’s unintended consequences of regulation 
seem trivial. 

Very much intended… 

Indeed, many of the consequences of recent regulation are not “unintended” at all. Stefan Ingves, the 
chairman of the Basel Committee on Banking Supervision, could not have put it more clearly when he 
said that the reform process is “designed to fundamentally reshape the banking industry… and 
obviously will have consequences for the cost of financial intermediation”. (In other words, costs are 
suppose to go up but this is more than offset by the benefits of increased financial stability). “A 
degree of deleveraging and increased risk premia are intended consequences of reforms,” he said. 

For example, the fall in trading inventory and transfer of risk from banks to investors are an intended 
outcome of the desire to derisk banks, not an accidental by-product. The increased cost of doing 
business for banks and asset managers is a deliberate part of raising compliance standards and 
disincentivising bad behaviour. The aim of the bonus cap was ultimately to reduce what bankers get 
paid and it may yet achieve that by forcing banks to justify an increase in fixed pay or awarding 
convoluted allowances to their senior staff. 

In many cases, the phrase “unintended consequences” has become a lazy shorthand for a threat to the 
status quo. For example, bond investors have complained that a financial transaction tax would dent 
the performance of active asset managers (although they are more than capable of denting their 
performance on their own). The potential shortage of collateral in the derivatives markets is seen by 



dealers as a cost problem, instead of as potential indicator that derivatives markets got too big too 
quickly with compound annual growth of more than 20% in the decade before 2008. 

And, in the same way that you never hear about rogue traders making huge profits, you rarely hear 
about the positive aspects of unintended (or intended) consequences. Higher spreads and the scarcity 
of loans represent an overdue repricing of credit risk that imposes a positive dose of discipline on 
lenders and borrowers alike. The reduction in trading inventories is a welcome transfer of risk away 
from banks funded in part by taxpayer-backed deposits. The bonus cap will focus the minds of 
shareholders on pay. 

It may also help trigger behavioural change: the widening of spreads in the corporate bond market 
should be a prompt for investors to embrace more efficient ways of trading, such as trading less (the 
surest way to improve performance) or trading electronically. 

The overall – and very much intended – aim of regulatory reform is to shake up the financial markets 
and make them safer and more transparent. Market participants who think it is the end of world can 
keep shouting at the waves if they want. Or they can embrace the opportunities that such radical 
change will present. 

In doing so, they will fulfil that other basic law of financial markets: if there is money to be made 
doing something, sooner or later someone is going to start doing it. 

Link:  

This article first appeared in the print edition of Financial News dated January 27, 2014 
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The Volcker Rule: a question of who is in charge 
 
March 2014 
 
Insight  
 
by William Wright 
 
For all of its faults, the passage of the Volcker Rule sends an important message about who will 
ultimately win in the relentless process of regulatory reform. 
 
For many years investment banks have operated on the basis that rules are made for the sort of people 
who don’t have the imagination to make up their own. If banks didn’t like the rules – and often they 
did not - they could always ignore them or lobby to have them changed.  
 
But in the past few years this sense of impunity has withered in the face of increasingly stubborn and 
persistence policymakers and regulators. The balance of power has begun to shift away from the 
banks as one by one, new laws - such as the bonus cap in Europe or ringfencing in the UK - that the 
banks assumed they would be able quietly kill or at least delay has have made it through to the statute 
book. The most notable indication of this seismic shift came last month with the final approval of the 
Volcker Rule.  
 
For all the criticism of this cumbersome and awkward piece of legislation, its importance lies less in 
the merits or otherwise of preventing banks from engaging in proprietary trading, and more in that the 



passage of the Volcker Rule, after years of resistance, sends the strongest message yet to Wall St 
about who is in charge.  
 
This shift does not bode well for investment banks as they head nervously into 2014 with the early 
legislative rumblings of a tougher leverage ratio, higher capital requirements, and even a potential 
resurrection of the Glass-Steagall Act of 1933 to finish off what the Volcker Rule started.  
 
The Volcker Rule has left itself wide open to enthusiastic criticism ever since it was first proposed in 
2010. Critics argue that it misdiagnoses the causes of the financial crisis, that it would have done little 
to prevent the collapse had it been in place, and that it would do nothing to avoid a repeat in future. 
Besides, at more than 800 pages long it is an unworkable and unenforceable bureaucratic mess.  
 
A lot of this criticism is valid. Proprietary trading did not cause the crisis, and is inherently no more or 
less risky than many other activities at large banks. If the Volcker Rule wants to clamp down on risk-
taking, perhaps it should look more closely at other forms of proprietary risk such as the wild and 
unpredictable world of bank lending. If it wants to limit the possibility of a bank getting into trouble 
because of its losses, it should focus on raising capital ratios. If it doesn’t like the idea of big banks 
funded by retail deposits engaging in trading and hedge funds, it should go all in and separate the 
banks’ Wall St and Main St activities. And if it wants to reduce the likelihood that taxpayers will end 
up footing the bill, then it should prioritise bank resolution and bail-in mechanisms.  
 
At a more practical level, the Volcker Rule risks getting bogged down in its own enforcement as 
regulators try to tell the different between proprietary trading, marketmaking and hedging. And as 
banks are forced to pull back from certain types of trading the risk will merely migrate to less-
regulated hedge funds. 
 
But at the same time this criticism – perhaps wilfully – misses the point. No-one, least of all Paul 
Volcker himself, has claimed that proprietary trading single-handedly “caused” the financial crisis. 
But it is hard to ignore that it played a significant role in encouraging banks to take on more risk and 
in fuelling the excesses of the decade before 2008. If in doubt, ask Morgan Stanley about the $9bn 
losses on mortgage trading run up by Howie Huber. Or ask UBS about how more than half of its 
losses came from deliberately holding sub-prime CDOs that it had originated in its trading book 
instead of shifting them on to investors. Or perhaps ask RBS how many billions of dollars its 
mortgage traders in Greenwich lost on the same bet.  
 
Critics are on safer ground when they point out that in order to be effective, the Volcker Rule should 
address all form of proprietary risktaking – such as personal loans, mortgages and commercial real 
estate lending – instead of singling out trading. As Jamie Dimon is fond of saying, the riskiest thing 
his bank does every day is not trading but making individual personal and commercial lending 
decisions. That may be the case: it was, after all, bad lending decisions not bad proprietary trading 
bets that brought down the likes of HBOS (real estate and leveraged loans), Northern Rock 
(mortgages) and Lehman Brothers (commercial real estate).  
 
However, unlike proprietary trading, the lending function is an integral function of banking, and the 
process of maturity transformation (taking in short term deposits and converting them into longer-
term loans) is at the heart of the banking system. Besides, the argument that you should not seek to 
reduce risk from proprietary trading unless you are going to try to abolish all risk carries about as 
much logic as saying there is no point trying to cure one type of cancer because you can’t hope to cure 
them all.  
 
But even though the Volcker Rule is far from perfect, it’s importance can only be fully understood in 
terms of a devastating defeat for the banks’ concerted efforts over the past three years to kill it off. 
You can often judge the impact of impending legislation by the ferocity of the efforts to block it. On 
that basis alone, the Volcker Rule was something that the banks wanted to stop, delay or at least 



neuter. While they have made earned some important concessions, for all of their expensive and 
elaborate lobbying, there is no escaping from the fact that they have lost.  
 
This could have the same psychological impact as the repeal of Glass-Steagall in 1999 through the 
Gramm Leach Bliley Act. By rolling back the Depression-era rules designed to prevent banks from 
speculating and trading with insured deposits, the repeal helped fuel the excesses of the following 
decade. Its importance was far greater than the structural reforms that it unleashed, such as the 
creation of giant universal banks like Citigroup or JP Morgan Chase. Instead, it was that it sent a 
strong message to Wall St that if they didn’t like a particular law, if they lobbied hard enough, they 
could get it changed. It said that the big banks, and not policymakers, were in charge.  
 
If the Volcker Rule goes some way to reversing that, then, for all its flaws, it should be welcomed.  
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2 ABOUT US PAGE  
 
2.1 Welcome to New Financial  
 
Welcome to New Financial  
 
New Financial LLP is a forum and think tank that promotes the role, growth and reform of the capital 
markets for the benefit of users and market participants. It brings together the most senior individuals 
from issuers, investors, banks and policymaking in a private environment to work with each other to 
help promote and improve capital markets, and it publishes first class research and analysis on the 
industry.  
 
We have three main aims:  
 

- To promote capital markets as a force for economic good.  
With  market structures under scrutiny, it is important to promote the vital role that healthy 
and well-functioning capital markets play in financing sustainable economic growth. 

 
- To encourage the reform and simplification of capital markets. 

In the wake of the financial crisis, capital markets must reform themselves in order to work 
better for users, and to regain the trust of clients and policymakers. 

 
- To cut across vested sector interests and encourage collaboration. 

The best way to achieve this reform is to cut encourage market participants from across the 
industry to work with each other and with market users to find constructive solutions to 
common challenges. 

 
New Financial is a social enterprise that reinvests at least half of any profits that it makes in its core 
purpose of promoting the role and reform of capital markets.  
 

What does New Financial do? 
  
New Financial runs a managed programme of events and publications across a wide range of subjects. 
The programme is designed to actively engage members in the process of rethinking their approach to 
capital markets and in developing and adopting best practice.  
 
At the heart of New Financial is a busy programme of regular private dinners, briefings and 
workshops at its premises in Mayfair, at which senior executives from market users and participants 
can engage with each other in a discreet environment.  
 
 
2.2 Advisory Board – introduction text 
 
Advisory board  
 



The advisory board at New Financial includes senior individuals from investors, issuers, banks and 
policymaking who share a common commitment to promoting and reforming capital markets.  
 
The advisory board is chaired by Hans-Joerg Rudloff, a pioneering banker with 50 years experience 
across industry and banking. 
 
2.3 HJR picture and biog  
 
Hans-Joerg Rudloff 
Chairman of the Advisory Board  
 
Hans-Joerg Rudloff is one of the most prominent bankers of his generation who has served at the most 
senior levels of banking, asset management and industry for nearly 30 years.  
 
Hans-Joerg started his career at Kidder Peabody in the late 1960s, where he played a central role in 
the development of the Eurobond markets before becoming chairman of its international business. He 
joined Credit Suisse in 1980 and was chief executive of Credit Suisse First Boston between 1989 and 
1994 and a member of the Credit Suisse executive board. He was chairman of MC-BBL between 
1994 and 1998, and until this year he was chairman of executive committee at Barclays investment 
bank.  
 
He has also served as vice chairman of Novartis, chairman of the International Capital Markets 
Association and of BlueBay Asset Management, and as a director of a wide range of companies 
including Rosneft, Sandoz, Escada, New World Resources, TBG Group and Marcuard. 
 
 
2.4 Team – introduction  
 
The team  
 
The executive team at New Financial is based in London and run by William Wright, the former 
editor of Financial News, a publication he helped launched in 1996.  
 
New Financial is backed by D Group, a global business development network that helps its members 
address challenges and opportunities in their businesses around the world.  
 
 
2.5 WW picture and biog  
 
William Wright 
Managing Director 
 
William Wright is managing director and co-founder of New Financial, and the former Editor of 
Financial News, a publication he helped launched in 1996.  
 
William was editor of Financial News between 2003 and 2011, and on his watch Financial News 
established itself as one of the most widely-read and respected publications for the investment 
banking and asset management industries. He played an active role in the sale of Financial News to 
the Wall Street journal in 2007.  
 
Before joining Financial News he worked for the internal consulting group at a large UK bank.  He 
has lived and worked in France and Germany, and was educated at Oxford, London, and INSEAD.  
 
 
2.6 Academic network *HOLD FOR NOW* 



 
New Financial is building an academic network of distinguished academics and experts who conduct 
original research and publish unique analysis on the capital markets. 
 
 
2.7 Membership – introduction, benefits and how to become a member 
 
Membership  
 
New Financial is funded by a wide range of individual and institutional members from across the 
capital markets and from industry.  
 
Individuals:  the Supporters Group consists of senior individuals from across industry and capital 
markets who share a personal commitment to building healthy and well-functioning capital markets. 
Membership is limited to 100 people and is by invitation only.  
 
Institutions:  Market users and participants can apply for institutional membership that provides 
access to the events and publications programme for their most senior executives.  
 
For a full list of members, please click here. (note: dummy link) 
 
Who should join New Financial? 
 

- You believe healthy and reformed markets play a critical role in fostering economic growth 
and helping to solve longer term economic challenges, particularly in Europe and developing 
markets. 

- You want to play an active role in refocusing capital markets that work better for the benefit 
of all market users and participants. 

- You value regular engagement and frank discussion with the most senior individuals from 
different sectors of the capital markets, in a safe and private environment.  

 
Download a factsheet on New Financial here. (note: dummy link) 
 
 
3 PUBLICATIONS  
 
3.1 Research & reports:  
Five reports: topic, headline, date, type (research, report, briefing, bulletin), byline + dummy first 
paragraphs for reports + dummy report  
 
NOTE:  THERE ARE NO REPORTS AT THIS STAGE SO THIS IS ALL DUMMY COPY…! 
 
1 
The role of markets: And if the capital markets did not exist…? 
February 2014  
Research  
by William Wright  
 
This provocative report highlights the significant direct and indirect contribution that capital markets 
make to the European economy – and how much bigger that contribution could be if the industry 
adopted some simple reforms.  
 
2 
Filling the funding gap: IPOs are stuck in first gear  



March 2014 
Report  
by William Wright & Laurence Bax 
 
Despite a significant recovery in new issue volumes this year, the IPO market still plays a tiny role in 
capital raising in Europe.  
 
3 
Driving diversity: Women in the pipeline  
April 2014  
Briefing 
by Yasmine Chinwala   
 
The progress in getting more women onto to boards of public companies is great, but how do you 
ensure the pipeline of executive talent remains strong?  
 
4  
Transparency: survival of the most opaque?  
May 2014  
Bulletin 
by William Wright & Georgia Mantalara 
 
The first edition of the monthly New Financial bulletin looks at how to improve the poor level of 
transparency in capital markets.  
 
5  
Getting pay right: be careful what you wish for… 
March 2014  
Report  
by William Wright 
 
The reaction of the industry to the reform of pay says as much about banks as it does about regulators 
and politicians  
 
 
3.2 Analysis & Commentary 
Five columns: topic, headline, date, type (insight, analysis), byline + dummy first paragraphs for 
reports  
 
1. 
The role of markets  
Welcome to New Financial  
March 2014  
Analysis  
by the team at New Financial  
New Financial LLP is a forum and think tank that promotes the role, growth and reform of the capital 
markets for the benefit of users and market participants. It 
 
2.  
Rebuilding trust:  
Saving the financial markets from themselves 
February 2014 
Analysis 
by William Wright 



The capital markets industry – from pensions funds and asset managers to brokers and investment 
banks - has undermined itself by failing to practice the gospel of free market capitalism that it 
preaches.  
 
3. Market integrity 
Too big to fail and Pascal’s Wager 
February 2014 
Insight 
by William Wright  
The only way to tell whether the problem has been solved would be to allow – or even encourage – a 
big bank to fail. And a 17th century philosophical conundrum could help provide the answer.  
 
4. Setting an example  
Capital markets and the law of unintended consequences 
January 2014  
Paper 
by William Wright  
Not all of the ‘unintended consequences’ from the reform of financial regulation are as unintended, as 
consequential or as negative as you might think.  
 
5. Rebuilding trust  
The Volcker Rule: a question of who is in charge 
March 2014 
Insight  
by William Wright 
For all of its faults, the passage of the Volcker Rule sends an important message about who will 
ultimately win in the relentless process of regulatory reform. 
 
 
4 EVENTS 
 * Hold for now * 
 
  



5 TOPICS  
 
5.1 Topics – 10x topics with title and one paragraph each  
 
The role of markets  
Healthy and well-functioning capital markets play a vital role in financing sustainable economic 
growth and make a very significant contribution to the economy. We believe that capital markets can 
and should be improved to better serve market users, clients and market participants. 
  
Market integrity  
The integrity of markets is at the very heart of a healthy capital markets system. In the wake of 
scandals over market manipulation, how can market structures and processes be improved to ensure 
and where necessary restore market integrity?  
  
Rebuilding trust  
In many cases, market participants have lost the confidence of policymakers, their clients and the 
public as a result of the financial crisis. How can the industry rebuild this trust and focus on better 
serving their clients? 
  
Setting an example  
Capital markets can play a huge role in underpinning growth in developing economies. How can the 
industry in developed markets set a better example to faster growing economies? What structures and 
practices should developing economies adopt and which should they avoid?  
  
Transparency  
Financial institutions and capital markets have become increasingly complex over the past few 
decades. How can greater transparency help to simplify structures and markets, encourage more 
competition, and contribute to rebuilding trust? 
  
Getting pay right 
Pay and bonuses are a lightning rod for criticism of banks and other market participants. How can the 
industry improve remuneration practices to get the balance right between rewarding staff and 
generating longterm sustainable performance for clients and shareholders? 
  
Driving diversity  
In the decade before the financial crisis, many parts of the capital markets became monolithic. How 
can a commitment to diversity in the broadest sense – from gender diversity and sustainable working 
practice to the diversity of business models – help capital markets reform and grow?  
  
The funding gap  
In the wake of the financial crisis, the traditional reliance on bank lending in Europe has created a 
funding gap of more than €1 trillion a year for European companies. What role can capital markets 
play in helping to fill this gap, particularly for smaller companies?  
  
In particular, New Financial will focus on:  
 

• Rethinking the IPO market: How can different markets participants work together to build 
a more effective, deeper and less volatile IPO market?  

 
• Rebuilding infrastructure funding: How can capital markets play a more significant role in 

connecting providers of longterm capital with much-needed infrastructure projects?  
 

• Crowdfunding:  how big a role could crowdfunding and other forms of disintermediated 
financing play in filling the funding gap?  



 
6 CONTACT US 
 
6.1 Contact information  
 
 
Contact us: 
 
New Financial LLP  
23 Grafton Street  
London W1S 4EY  
 
Tel: +44 (0) 7500 764 110 
 
View map  
 
https://maps.google.co.uk/maps?q=W1S+4EY&ll=51.509517,-
0.141653&spn=0.005329,0.009645&oe=utf-8&client=firefox-
a&channel=sb&hnear=London+W1S+4EY,+United+Kingdom&gl=uk&t=m&z=17 
 
Please note that our offices are open by appointment only.  
 
 
Email contacts 
 
For general enquiries:  
 
info@newfinancial.eu 
 
For information on events: 
 
events@newfinancial.eu 
 
 
 


