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Citigroup Names Corbat to

Run Bad Bank, Havens to Head
Institutional Unit Citigroup Inc.
Chief Executive Officer Vikram Pandit
named brokerage head Michael
Corbat to temporarily lead the cluster
of businesses that the company is
separating from its “core” banking
operations.

Stocks in U.S. Rise on Earnings;
Texas Instruments, Travelers
Shares Gain U.S. stocks gained for
a third day as companies from Texas
Instruments Inc. to Travelers Cos.
and Netflix Inc. posted better-than-
estimated earnings, overshadowing
declines in consumer confidence and
home prices.

Fannie, Freddie Would Have to

Joe Grima calls for
industrial strategy review

In an extensive interview with Busi-
ness Today, former Labour Minister Joe
Grima, who was assigned the industry
portfolio in December 1981, called for a
review of government’s industrial strat-
egy in the wake of the problems faced
by STMicroelectronics and other manu-
facturers in Malta.

“In my view, government has to
review the entire policy about costs.
Here government is doing the opposite
of what other governments across
Europe are doing,” Grima said.

Other European governments are
incentivising industries in “some way or
other”— there were some who removed
VAT, while others removed other
burdens, such as placing moratoria on
bank payment by industry.

“On the other hand, our government

placed new burdens on industry at a
time when the industry can afford them
the least,” Grima told Business Today.

“ST might be the first, and there may
be others who have already spoken to
the Prime Minister and told him they
were closing down or going on a four-
day week,” he insisted.

Grima said that these were “all
Government-induced problems that we
should not have during such a time. On
the other hand, government seems calm,
and does not look so much concerned.”

He also criticised the Prime Minister
for saying that he had been negotiating
with ST for the past two years. “I admire
the patience of ST for stretching the
negotiations so long. Others would have
just shut down and moved elsewhere,”
he said. (Full interview on pages 8-9)
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