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Thai office worker Pinyo Tongleun, 33, once partici-
pated in “Yellow Shirt” protests against then-Prime
Minister Yingluck Shinawatra, who was eventually

ousted in a military coup in 2014. But on Sunday, he joined
more than 12,000 people in a “Run Against Dictatorship”
to express frustration that the coup leader - ex-army chief
Prayuth Chan-ocha, known by his nickname “Uncle Tu” -
is still in power after disputed elections last year.

“I am tired of Uncle Tu. And I want him to return
democracy to the country,” Pinyo said at the run, held in a
park in Bangkok. It was the largest show of dissent since
the coup nearly six years ago. Some of the participants
shouted “Prayuth, get out!” and “Long live democracy!”
while jogging the 2.6-km course.

They are a new breed of activist from the rival protest-
ers who repeatedly paralyzed Bangkok for a decade
before the military took over. They describe themselves
simply as pro-democracy, in contrast to former “Red Shirt”
and “Yellow Shirt” camps who were largely for and against
ousted ex-Prime Minister Thaksin Shinawatra and later his
sister, Yingluck.

Many of those who ran on Sunday are supporters of
the new Future Forward Party, founded by 41-year-old
auto parts heir Thanathorn Juangroongruangkit. Some
government supporters accused Thanathorn of orchestrat-
ing the event, an accusation that both Future Forward and
the organizers denied - although Thanathorn did partici-
pate in the run. “We want democracy to return. This is the
spirit of those who refused to be defeated by dictator-

ship,” Thanathorn told reporters as he arrived. Tanawat
Wongchai, 21, the main organizer of the Run against
Dictatorship, said that he is not a member of any particular
political party. “Thais have bitter memories about political
protests so we want to be creative in our activism against
the government,” Tanawat said. A new round of street con-
frontations seems unlikely, at least in the short term.
Leaders of the new movement say they want to avoid
street protests but haven’t completely ruled out.

Coup-maker in charge
In reality, the activists have few tools to actually oust

Prayuth. The prime minister currently leads an unwieldy
18-party coalition government that has a slim but stable
majority in the lower House of Representatives. The pro-
testers are united mostly in being fed up with a military-
dominated establishment that has sought to demonize any
opposition - including laying criminal charges against
Thanathorn and moving to disband Future Forward.

Formed in 2018 as an alternative to established parties,
Future Forward made a strong showing in the general
election last March, coming in third by winning 6.2 million
votes. It joined an opposition “democratic front” alliance
aimed at undoing the legacy and grip of the military in
politics. The “Run Against Dictatorship”, which in the Thai
language was called “Run to Oust Uncle”, received clear-
ance only after the original venue was rejected by authori-
ties. Police also searched participants as they entered the
park where it was held. A rival “Walk to Cheer the Uncle”

event, held in another park, to show support for Prayuth,
had little security presence. “Overall the situation does not
reflect a progress in Thailand’s transition towards democ-
racy in any way and shows that the government is firmly in
control,” said Titipol Phakdeewanich, dean of political sci-
ence at Ubon Ratchathani University.

‘Nation-haters’
While former Red Shirt pro-Thaksin supporters also

participated in the “Run Against Dictatorship”, one of their
leaders, Jatuporn Prompan, said it was clear the focus of
the opposition movement had shifted. “This is their time
like it was our time 10 to 20 years ago. The Thanathorn
phenomenon and the run to oust uncle is for the new gen-
eration,” Jatuporn said.

Defenders of the government, meanwhile, have height-
ened rhetoric against the new democracy activists. Where
Thaksin and his sister were decried as corrupt, both
Thanathorn and his supporters are portrayed as seeking to
destroy Thailand’s traditional culture, even the constitu-
tional monarchy that is central to Thai identity - though no
one at Sunday’s event spoke a word against the monarchy.

Warong Dechgitvigrom, a member of the pro-govern-
ment Action Coalition for Thailand Party, called the new
breed of activists “nation-haters”. “My group will continue
to tell people about the nation-haters because Thanathorn
wants to change the country and topple the monarchy,” he
said. He urged fellow Thais “to be vigilant and keep a close
eye on our children”. — Reuters 

Jog for dissent signals new breed of activists

WeWork debacle has 
unicorn investors 
seeking cover

In the months since office-sharing startup WeWork’s
botched public debut, mid- and late-stage investors
in big start-ups have been pushing for more safe-

guards in case their firms fail to go public or sell shares
at a lower valuation than pre-IPO financing rounds.
Fundraising terms are rarely made public, but more than
a dozen Silicon Valley-based lawyers, entrepreneurs and
venture-capital investors told Reuters that since
WeWork’s canceled public offering and other ill-fated
IPOs, investors have been securing protections of their
original investments in “unicorns” - private companies
valued at $1 billion or more.

Tougher terms are the price to pay for ensuring late-
stage funding and sustaining the pipeline of initial public
offerings, but also can be detrimental for founders,
employees and early-stage investors, which in turn could
make M&A deals challenging. A quarterly survey by law
firm Fenwick & West, which tracks deal terms of startup
clients, showed a sharp rise in those with senior liquida-
tion preferences for later stage funding rounds in the third

quarter, the time when WeWork’s IPO plan unraveled.
Safeguards include a higher minimum price on shares in
an IPO, “ratchets” that give investors more shares if the
shares are priced below what they paid, guarantees of a
certain return on investments, and rights to block the
IPO. “Because many of these unicorn valuations are
super high relative to historical IPO values, growth
investors are putting in more structure around IPOs,”
said Ivan Gaviria, a partner at Gunderson Dettmer, a
Silicon Valley law firm that works with venture-backed
companies and investors.

WeWork’s lofty $47 billion valuation tumbled to less
than $8 billion after it scrapped its IPO in September
amid a public shareholder-founder dispute that led to the
founder-CEO’s ousting and a bailout by SoftBank. The
Japanese technology conglomerate, which has invested in
several high-profile tech start-ups including Uber
Technologies , has been among late-stage investors
especially forceful in demanding more safeguards in the
event of a failed IPO.

Over the past four months, every SoftBank-led fund-
ing discussion for mid-to-late stage Internet startups
has involved tougher terms for founders and employees,
especially for commitments of $200 million to $300
million or more, according to a person familiar with the
discussions. For instance, in December when SoftBank
was in relatively advanced talks to invest in pharmaceu-
tical delivery startup Alto Pharmacy, the investment
partners from its Vision Fund sought price protection

clauses, as well as stronger corporate governance
processes at the company, that person said. SoftBank
and Alto Pharmacy, which was previously known as
ScriptDash, declined to comment.

First in line
An investor with a liquidation preference would get

paid first when the company folds or is sold. To be sure,
some experts note that the push for greater safeguards
preceded the WeWork debacle, but most lawyers and
investors Reuters has interviewed said it has intensified
after the WeWork flame-out. Some investors are even
asking to get back even more money than they put in,
said Ed Zimmerman, partner at law firm Lowenstein
Sandler, who represents tech companies and investors.

Sandy Miller, general partner at IVP, a later stage ven-
ture capital firm which is an investor in Uber, said many
firms, including IVP, still prefer “clean term sheets” that
put founders and all investors on equal footing. However,
an investor may want extra protection if founders push
for higher valuations at a time when the market is level-
ling off. “You may say, well, we can agree to a bit higher
valuation, but we’re going to need some terms around it.”

Shawn Carolan, partner at Menlo Ventures, said
investors have also been pushing for more say on certain
matters. “It’s mostly about compensation, indebtedness,
major capital purchases or commitments, and major busi-
ness agreements,” said Carolan, who is the investment
lead on Uber, among others. — Reuters

Thai Future Forward Party’s leader Thanathorn Juangroongruangkit (center) greets supporters during a “Run against Dictatorship” in Bangkok on Sunday. — AFP 

Women step forward 
in push to nurture 
climate scientists

As a child, Kenyan meteorologist Saumu Shaka
helped out on her parents’ small farm growing
maize and pigeon pea - and learned how the

weather can hold food producers hostage. “Looking
back, the yield has declined over the years,” said Shaka,
28, who works with the Kenya Meteorological
Department. A decade ago, her parents would get 25
sacks of maize from their six hectares in Taita Taveta
County, southeast of Nairobi.

Today that has dwindled to five bags at most,
because of erratic rainfall that can also spur crop-
destroying pests. As climate change fuels extreme
weather and threatens harvests, Africa needs more sci-
entific expertise to help small-scale farmers adapt,
especially women who tend to be hit worst, said
Wanjiru Kamau-Rutenberg, director of Nairobi-based
group African Women in Agricultural Research and
Development (AWARD).

According to the United Nations’ Food and
Agriculture Organization (FAO), women represent near-
ly half of farmers in Africa and produce up to 80 per-
cent of basic food crops. They are also largely respon-
sible for preparing, storing and processing food. But in
many cases, the FAO says, they have limited rights,
mobility and access to resources, information and deci-
sion-making power, making them more vulnerable and
less able to adapt to climate change impacts than men.

“This means women’s continued underrepresentation
in climate change research is no longer acceptable,” said
Kamau-Rutenberg, noting that few have opportunities in
science education. AWARD is leading the One Planet
Fellowship, a new initiative that will train 630 African
and European scientists to use a gender lens to help
African smallholders adapt to climate shifts, unusually
offering Africans the opportunity to serve as mentors.

Under-investment in African scientific research
capacity means “we still don’t even know the specific
ways climate change will manifest ... in Africa,” said
Kamau-Rutenberg. In September, the three-year career
development programme welcomed its first cohort of
45 fellows from Kenya, Tanzania, Nigeria, Zambia,
Malawi, Benin, Ivory Coast, Senegal, Togo, Mali,
Ethiopia and Burkina Faso - over half of them female.

The aim is to “set an example and dispel the myth
that there are no African women scientists ready to step
into leadership”, Kamau-Rutenberg added. AWARD
collaborates on the initiative, worth nearly $20 million,
with the Bill & Melinda Gates Foundation, France’s BNP
Paribas Foundation and Agropolis Fondation, the
European Union and Canada’s International
Development Research Centre.

‘Firsthand experience’
As one of the inaugural fellows, Shaka is seeking

home-grown solutions to the challenges faced by farm-
ers like her parents, who are battling to grow enough
food on a warming planet. Her research focuses on
cost-effective “climate-smart” agribusiness techniques
to help young people boost jobs and food security,
which she will promote on social media platforms.
African scientists “have firsthand experience and solu-
tions that are practical and applicable to their societal
set-ups within their individual countries”, she said.

Women scientists, moreover, are better able to
understand the specific challenges in designing commu-
nity-tailored solutions to help fellow women, said the
senior meteorologist. Droughts and floods, for example,
impose a health burden on women, who have to walk
long distances in search of water and stay alert to the
risk of waterborne diseases, she noted. 

Pamela Afokpe, 27, an AWARD fellow from Benin,
said “in-continent” experts could relate to the needs of
African farmers more easily. Afokpe, a vegetable breed-
er with East-West Seed International, is working to get
more farmers growing indigenous leafy vegetables in
West and Central Africa by helping them access high-
yielding varieties resistant to pests and diseases.

Up to now, a limited number of African experts have
contributed to the landmark scientific assessments pub-
lished by the Intergovernmental Panel on Climate
Change (IPCC), which synthesises research and guides
policymakers. Out of 91 lead authors of the 2018 IPCC
special report on limiting global warming to 1.5 degrees
Celsius, only eight were from Africa, as were just a tenth
of the 783 contributing authors.

South Africa’s Debra Roberts, co-chair of a working
group for the IPCC ongoing sixth scientific assessment
report and the first female co-chair from Africa, said the
panel’s work showed tackling climate change required
all of society to respond. “Women have different lived
experiences and views on the problems and solutions,”
she said. “We need to hear those voices if we are to be
able to identify context-relevant solutions from the sci-
entific literature. There is no one-size-fits-all,” she
added. Over the IPCC’s three decades of operation,
there have only been three female co-chairs, two of
them on the current report, she noted. — Reuters

Desperate to defeat 
Trump, Dems grapple 
with ‘electability’

Kristen Marttila braved sub-freezing temperatures
on Saturday to knock on doors in Mason City,
Iowa, trying to convince voters to cast their lot

with Democratic presidential candidate Elizabeth Warren
in the state’s nominating contest on Feb 3. Time after time,
Marttila said, she heard the same message: People loved
the senator from Massachusetts but were concerned her
liberal stances would not draw enough broad support to
defeat US President Donald Trump in November.

“They really like you - they might even like you the
best,” Marttila, a 39-year-old lawyer from Minneapolis,
told Warren at a campaign event later that day. “But they
are really scared to vote for who they like the best,
because they’re worried that not enough people feel the
same.” With only three weeks until the crucial first-in-the-
nation contest in Iowa, the sprawling field of 13
Democratic candidates is still struggling to convince an
electorate desperate to oust Trump from office which one
of them is best positioned to do so.

The race remains fluid, with the top four contenders -

US Senator Bernie Sanders, Warren, former South Bend,
Indiana, Mayor Pete Buttigieg and former Vice President
Joe Biden - bunched between 15 and 20 percentage points
in the latest Des Moines Register poll of Iowa Democrats.
In interviews this weekend with dozens of Iowa voters,
many said they were grappling with the head-or-heart
dilemma Marttila outlined - whether to support the candi-
date who most appeals to them, or the one they imagine
will appeal to everyone else.

“I still think she’s going to scare off a lot of voters,” said
Michael Marth, 68, a retired farmer and undecided voter
who attended Warren’s town hall in Mason City on
Saturday. His wife, Leah, was even more blunt, saying she
probably likes Warren the most but will likely end up in
Biden’s camp. “To get rid of Trump,” she explained. “If it
was any other year, I’d be on her side.”The vaguely defined
notion of “electability” has dominated the Democratic
contest, given the deep distaste for Trump among the par-
ty’s faithful. The latest Reuters/Ipsos poll this month
showed twice as many Democrats as in the fall of 2015 say
their top concern is whether a candidate can win the gen-
eral election.

Some voters argued electability can be shorthand for
discrimination against women or minority candidates. “I
think a lot of the ‘unelectability’ thing is just misogyny,”
said Alex Farrell, a 33-year-old hospital worker who sup-
ports Buttigieg but has Warren as a second choice. The
issue is particularly acute for Warren and Sanders, whose
backing for ambitious policies like Medicare for All has

unnerved moderate Democrats worried that Trump will
caricature them as radical socialists.

Independents and unhappy Republicans
Fran Henderson, a retired pharmacist who watched Sanders

speak on Saturday in Newton, Iowa, said she liked Sanders’
record on issues like the Iraq war but feared policies like
Medicare for All and tuition-free college would scare off voters
who oppose higher taxes. “I don’t think he’s going to bring the
independents that we need to win,” said Henderson, who sup-
ports moderate US Senator Amy Klobuchar. “We need the
independents and we need the unhappy Republicans.”

Biden and Buttigieg, the two leading moderates in the
field, have questioned whether more liberal candidates
like Sanders and Warren will cost the party in November.
Biden in particular has asserted that he can win back the
traditionally Democratic white, working-class voters who
defected to Trump’s side in 2016. In response, Sanders
and Warren have emphasized their economic populism,
calling for structural changes to address growing income
inequality and focusing on the Trump tax cuts that large-
ly benefited the wealthy. “The way you defeat Trump is
talk to working people in this country who are so exas-
perated, so tired of working longer hours for lower
wages, so tired of working for 10, 11, 12 bucks an hour
and not being able to afford to maintain their family with
a dignity that family deserves,” Sanders said on Saturday
in Davenport, where campaign workers handed out
“Bernie beats Trump” placards. — Reuters


