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For now, Burnham has 
steadied the ship, but  

a reckoning is coming. 
When it does, his rivals 
must be ready to strike

F
OR many years, Britain 
paid less to borrow money 
than most other major 
countries. Now we pay 
more. This is because 
while international inves-

tors once saw the UK as a compar-
atively safe bet, they no longer do. 

The bond markets have a colour-
ful expression for the higher inter-
est rates they demand when 
lending to governments they con-
sider imprudent: they call it the 
‘moron premium’. 

This is not a personal reflection 
on Andy Burnham. But it does say 
something about the way Labour 
have managed our finances, and 
the economy more widely. 

Ministers like to remind us of the 
interest rate spike after the Liz 
Truss mini-Budget of 2022, but as 
Burnham addressed Parliament 
for the first time as Prime Minis-
ter last Wednesday, our long-term 
borrowing costs rose to their high-
est level for nearly three decades.

More worrying still is that it’s not 
just the fundamentals of our econ-
omy that are shaky – the fact that 
we tax, spend, borrow and regu-
late too much, making it more 
expensive to employ people, pro-
duce things, build things, do busi-
ness and create the wealth that 
pays for our public services. It’s 
that we are going in the wrong 
direction – and the signs are that 
rather than change course, Burn-
ham seems to want to accelerate.

So far, things are going well for 
the PM. People like him, think he 
seems normal and approachable, 
and credit him with more grit and 
common sense than his predeces-
sor. My survey finds him comforta-
bly ahead of his rivals as the best 
available Prime Minister, and he 
has single-handedly revived 
Labour’s poll standing as more of 

its disgruntled 2024 voters say they 
could see themselves backing the 
party again next time. Burnham’s 
early initiatives on energy bills and 
bus fares might seem small fry 
(‘clickbaity-type politics’, as one 
focus group participant said), and 
cynics might wonder if he is trying 
to distract people’s attention from 
bigger issues or lower their expec-
tations about what governments 
can do about them. 

But it is surely smarter to ensure 
people’s early memories are of 
small attempts to help them out 
than, say, scrap the winter fuel 
allowance (a blunder whose 
effects Keir Starmer never really 
shook off).

But there is a sense that a reck-
oning is coming. Like the markets, 
the voters know it can’t go on like 
this. ‘I think the time to judge is 
when something happens and he 
has to make critical decisions,’ as 
someone else in my groups put it. 
‘That’s when we’ll be able to see 
whether he swims or sinks.’ 

Barring unforeseen dramas (of 
which there could be any number 
by teatime on Tuesday, let alone 
the next two months), one of the 

first of those will be the Budget on 
October 28. Already, I hear voters 
talking about this as the event that 
will really tell them what the 
Burnham era will be all about. But 
many think they already know 
what to expect. My poll found a 
majority saying that Labour 
shouldn’t put taxes up, but they 
will. Further hikes will clash 
against any claim to working peo-
ple that Burnham is on their side 
– the most precarious of his posi-
tive attributes in my poll.

At the same time, and to be fair 
to the Government, voters don’t 
always make these things easy. 
Those on the Right complain about 
the ballooning benefits bill, and 
with good reason. 

But one of the most expensive 
state commitments is the pension 
triple lock, which I found a major-
ity want to keep – Conservative 
and Reform supporters more than 
most, and pensioners (the group 
most likely to turn out and vote) by 
a 68-point margin. That illustrates 
just how hard it is for ministers to 
hold spending down – especially 
leaders such as Burnham who, as I 
find many voters shrewdly intuit, 

has an innate need to be liked. On 
the other side of the fence, a rein-
vigorated government has once 
again raised the question of how to 
‘unite the Right’, despite Kemi 
Badenoch and Nigel Farage ruling 
out any kind of pact. 

I found a Conservative-Reform 
alliance would poll less than the 
sum of the two parties separately, 
because fewer than half of Tories 
and only a bare majority of 
Reform supporters would back it 
(indeed Reform-leaning voters 
said they would be more open to 
considering Restore Britain than 
the Conservatives).

This means the parties will have 
to slug it out the old-fashioned 
way. I found that while Reform are 
seen as stronger and more united 
than the Conservatives (despite 
some vigorous internal spats over 
the summer), the Tories are 
regarded as more reasonable, 
responsible and credible. 

B
UT while the two words 
most often chosen to 
describe Badenoch 
were ‘sensible’ and 
‘competent’, those for 
her party were ‘out of 

touch’. ‘Kemi is speaking well at 
the moment,’ said another focus 
group member. ‘But I’m annoyed 
with the Conservatives. They had 
a chance and they blew it.’ Such a 
sentiment will take time to shift. 

For Reform to expand their sup-
port, meanwhile, they will need to 
dispel the lingering idea that they 
are too harsh or extreme, demon-
strate credible policies on issues 
beyond their familiar agenda, and 
present a responsible team ready 
for government.

The advent of a new PM has 
made the case for getting rid of 
Labour seem less immediate. It has 
also made it harder for the opposi-
tion to get a hearing. But people 
have consolidated, if only for the 
time being, behind a leader, not a 
party; there has been no resolution 
to the things that drove their dis-
content – immigration, tax and the 
cost of living, to name but three. 

The Burnham honeymoon will 
end, and when it does, his rivals 
must be ready. Successful opposi-
tion requires a tricky combination 
of urgency and patience.

l Lord Ashcroft is a 
businessman, philanthropist, 
author and pollster. His research 
is at LordAshcroftPolls.com.  
X/Facebook @LordAshcroft

‘I’m the other black one.’
Tory James Cleverly’s  

deadpan response to former 
Sun editor David Yelland, who 

confused him and Kwasi 
Kwarteng in a social media 

post that has gone viral.

‘There was a moment 
when I thought I would 
find myself with my head 
on a spike outside the 
Tower of London.’

Society milliner Philip Treacy 
reflects on his infamous ‘toilet 
seat’ hat for Princess Beatrice 

at Prince William’s wedding.

‘A poignant and  
uplifting set.’

BBC description of Reading 
Festival performance  

by rapper Loyle Carner,  
who said ‘f*** Nigel  

Farage and free Palestine’.

‘How revealing. The  
Left don’t think a 
pregnant woman can  
be promoted on merit, 
only as a symbol of 
progressiveness.’

Tory business spokesman 
Claire Coutinho hits back at 

Labour grandee Harriet 
Harman for suggesting  
her promotion while on  

maternity leave was woke.

‘You weren’t there to 
help me.’

Donald Trump indicates  
he would not back  
Britain if Argentina  

invaded the Falklands  
again because of a lack of 

support over the war in Iran.

‘My kids are the only two 
people who thought I 
was good in Batman.’

George Clooney on his  
much-derided performance.

‘Quite often now people 
say: “Which one are you? 
Are you the one who did 
the carrying or the one 
who got carried?” So 
yeah, it does grate a bit.’

Former Olympic champion 
Jonny Brownlee, who was 
famously carried over the 

finishing line by elder brother 
Alistair in a 2016 triathlon. He 

has now retired aged 36.

QUOTES 
of the week

‘Not a 
birthday I 

am going to 
forget in a 

hurry.’

TV presenter 
Kirstie 

Allsopp,  
 who broke 

her leg after 
slipping on a 

muddy path in 
Devon during 

a holiday to 
celebrate her 

55th birthday.

ANALYSIS

By LORD 
ASHCROFT  

LIKELY NEXT ELECTION VOTE
	 Labour � 28
	 Conservative � 21
	 Reform � 20
	 Green � 14
	 Lib Dem � 8
	 Others � 9 

SHOULD LABOUR RAISE 
TAXES IN THE BUDGET?
Yes � 24
No � 56 

WHO DO YOU MOST TRUST 
TO STAND UP TO PUTIN?
Burnham � 32
Farage � 15
Badenoch � 15
Polanski � 4 

SHOULD THE PENSIONS 
TRIPLE LOCK REMAIN
Yes � 52                                                                                                     
No � 21 

WHAT ARE YOUR VIEWS ON 
NO 10 NORTH?
Good idea � 40
Gimmick � 43 

BEST PRIME MINISTER
Burnham � 44
Badenoch � 17
Farage � 15 

WHO WOULD YOU RATHER 
HAD CONTROL AFTER THE 
NEXT ELECTION?

Lab/Lib/Green coalition � 41
Tory/Reform coalition � 30

WHAT THE VOTERS THINK


