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Brexit scenarios: now for the hard part
●

●

Round one over, two more ahead: Nine months after the UK started the Brexit
proceedings, the terms of divorce are broadly settled. The UK and the EU will now
move on to negotiations for a transition period and future UK-EU trade. These
must be completed by October 2018 to give the EU27 six months to ratify any deal.
In this report, we consider the key issues for the upcoming negotiations and the
likely scenarios for future UK-EU trade.
A future trade deal rests on the Irish border question: The UK’s aim to leave the
customs union seems to contradict the need to preserve the status quo in Ireland.
But as part of the mutually agreed divorce, the UK has pledged to prioritise the
status quo in Ireland over leaving the single market and the customs union. While
this provides the grounds for a potentially (very) soft Brexit, it also crosses key red
lines of the Brexiteers. This contradiction will come to a head in the UK debate
before the UK and the EU can settle on a framework deal for future trade.

●
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The potential outcomes can be grouped into four Brexit scenarios
●

Key macro reports

Soft Brexit (30% chance): As two-thirds of the members of the UK parliament are
pro-EU, such a deal would probably get a majority backing in parliament. If faced
with a choice between no more than a basic free trade arrangement covering only
goods and a comprehensive “Norway-minus” deal, the UK could go for the later.

27 June 2014

Semi-soft Brexit (45%): This is the most likely scenario. The UK stays close
enough to EU rules for many goods and some services to avoid a hard border in
Ireland. UK remainers could support a deal that keeps the UK partly aligned with
the EU while the Brexiteers could back such an agreement as it would offer the UK
some room to pursue its non-EU ambitions. The UK and the EU could probably
find a solution the Irish question – possibly a bespoke customs arrangement.

Brexit: assessing the
domestic policy options

●

No deal – hard Brexit (20%): With so many interests – and careers – at stake, the
risk that talks could fail at any point remains a serious one.

●

No Brexit (only 5% probability): The only possible route to a reversal of Brexit
would be through fresh elections that ended up with either Labour, or some
Labour-led coalition with the pro-EU Liberal Democrats and Scottish National
Party, going for a second referendum that reversed the result of the first.

Chart 1: Long-run UK growth in our Brexit scenarios (probability of each scenario in brackets)
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Round one over, two more ahead
Nine months after the UK triggered Article 50 of the Lisbon Treaty – setting in motion two
years of negotiations on the UK’s exit from the EU and future UK-EU relations – the first
part, the divorce, is broadly settled. Both the UK and the EU are now working to legislate the
joint divorce proposal which includes: 1) the Brexit bill; 2) the Irish border; and 3) the rights
of EU27 citizens in the UK and of UK citizens in the EU27. We summarise the key points on
pages 6-7.

Talks can move onto
transition and trade now the
divorce it broadly settled

According to chief EU Brexit negotiator Michel Barnier, the negotiations on the future
relationship between the EU27 and the UK should be over within 18 months of the UK
triggering Article 50 (October 2018) to give six months for the EU27 and European
Parliament to ratify the deal. Approving the terms of divorce requires a qualified majority by
the EU27 and a simple majority in the European Parliament. Depending on details, a deal on
future preferential UK access to the Common Market may have to be ratified by all 27 EU
members, though. In the UK parliament, both houses will get to vote on the final deal.

Both the EU and the UK
parliament will need to vote
on a final deal

This timelines implies no more than nine months, from now onwards, to agree the terms of
a transitional deal and the general principles for future UK-EU trade. As the UK generates
13% of its GDP by exporting goods and services to the EU, what the UK and the EU agree in
these short upcoming months will be critical for its long-term economic prospects. While
there remains considerable uncertainty about the practical details of the UK’s future
partnership with the EU, the divorce agreement and the way in which the UK softened its
position to clinch that deal sheds some light on the possible outcome.

No more than nine months
to settle transition and trade
aims

Transition and trade – the critical issues
The UK government’s position toward Brexit and the negotiations has softened considerably
since the UK triggered Article 50 in March 2017. We highlight three noteworthy examples.
First, UK Prime Minister Theresa May started out by arguing that “no [Brexit] deal is better
than a bad deal”. Second, UK Brexit minister David Davis had set out initially saying that the
order of the negotiations would be the “row of the summer [2017]” – Davis wanted divorce
and future trade talks simultaneously. Finally, UK foreign minister Boris Johnson, in addition
to other prominent Brexiteers, stated that the UK should not pay anything to the EU upon
exiting.

The UK’s position toward
Brexit and the negotiations
has softened considerably

The UK upheld none of these positions. First, the UK accepted the EU’s order of the
negotiations – divorce before trade. Second, the UK promised to pay its pre-agreed
commitments in full. The agreed formula will probably mean the UK makes a net payment of
between EUR40bn and EUR60bn. This is remarkably close to the initial estimate by EU
Commission President Jean Claude Juncker of EUR50bn and is well above UK Prime Minister
May’s initial offer of around EUR20bn. Finally, and most importantly, the UK has set out the
conditions for a potentially (very) soft Brexit in its divorce proposals.

The UK has set out the
conditions for a potentially
(very) soft Brexit

The terms of a transitional deal have been broadly pre-agreed and accepted by both sides.
The UK will de facto remain inside the single market and customs union and accept the
conditions that go with it. Looking ahead, the key questions pertain to issues of future UKEU trade relations. The most important component in the divorce agreement and the outlook
for future trade relates to the Irish border. The UK has made promises on this issue that seem
to conflict with the demands of the Brexiteers on migration and trade. For the UK to secure a
comprehensive trade agreement, it will probably need to make further concessions.

The most important issue in
the divorce agreement is the
Irish border

The Irish question
The UK has made three commitments which matter for the Irish question: 1) to take the UK
out of the EU single market and customs union; 2) to uphold the 1998 Good Friday
Agreement; and 3) the guarantee no hard border or infrastructure in Ireland. The UK’s aim to
leave the customs union seems to contradict the need to preserve the status quo in Ireland
unless the UK and the EU can agree a special arrangement. Note the ‘special’ is ambiguous
and undefined. So far, the EU is not trading in a completely frictionless way in goods with
any country that is not a member of its customs union.

The aim to leave the customs
union seems to contradict the
status quo in Ireland
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What happens if these differences cannot be reconciled either in a conventional way (a
customs union) or an unconventional way (special solution)? The UK adds the caveat that, if
no special arrangement can be agreed to meet all three objectives, the UK “will maintain full
alignment with those rules of the Internal Market and the Customs Union which, now or in
the future, support North-South cooperation”. Leaving the single market and customs union
does not take priority over preserving the Irish status quo. In other words, if the UK cannot
figure out the Irish question, it will de facto stay in the single market and customs union.

If the UK cannot settle the
Irish question, it will de facto
stay in the single market

As we learned during the final days of the divorce negotiations, the solution whereby
Northern Ireland could have its own arrangement with the Republic of Ireland is off the
table. The Northern Irish Democratic Unionist Party (DUP), whom the Conservatives rely on
for a slim majority in the House of Commons, would not support any arrangement where the
regulatory status of Northern Ireland differed from the rest of the UK. While other parties in
the Northern Irish parliament might find such an arrangement more palatable, any
agreement which would treat Northern Ireland as different from other parts of the UK with
respect to the EU could re-open politically charged questions about Northern Irish identity.
This would be highly undesirable and thus will be avoided by the UK at almost all costs.

The regulatory status of
Northern Ireland will not
differ from the rest of the UK

As it seems, the UK has effectively committed itself to a soft(ish) Brexit by way of its promises
to Ireland. We need to consider what this could look like. As a variety of possible solutions
might satisfy the Irish border question, let us consider the two extremes across such a
continuum: 1) as a maximum, the UK de facto remains inside the customs union and single
market (or a good part of it); 2) or, as a minimum, the UK and the EU will agree a special
customs arrangement that covers the goods that move around Ireland. This, in more detail,
entails the following.

The UK has effectively
committed itself to a soft(ish)
Brexit

●

The softest possible Brexit: The UK de facto remains in the single market and customs
union – probably with some exclusions for specific financial services. This option could
guarantee the status quo in Ireland would be preserved without exception. But such an
outcome could be political dynamite in the UK. If the UK remained inside the major
economic clubs of the EU, it would be seen as a U-turn on Brexit. The UK would not be
able to negotiate its own external trade deals with non-EU countries, it would have to
stick to EU rules and regulations without having a say on them, and it would continue to
pay into the EU for the privilege of participating in its markets. All such conditions
represent red lines for the Brexiteers. Then again, the UK’s stance has already softened
considerable. This outcome is not unthinkable.

The softest possible Brexit: to
de facto remain in the single
market and customs union

●

A special customs agreement: The minimum arrangement the UK and the EU could
agree to avoid a hard border in Ireland would be a bespoke UK-EU customs arrangement
that covered the vast majority of goods that are usually exchanged across the Irish
border. This deal would have to apply to the whole of the UK and would probably
require the UK to match the EU’s external tariff in all markets covered – de-facto
preventing the UK from being able to negotiate external trade deals autonomously for
these markets. While this option would allow for frictionless goods, it presents its own
challenges. The UK’s comparative advantage lies in financial services. After Brexit, the
UK will want to seek new trade agreements with non-EU countries in this sector.
However, any potential partners would want access to the UK market in the areas that
they specialise in. Major developing nations like China and India, the likely targets for
such future deals, would want to focus on trade in goods. If the UK established a special
customs union with the EU, it would have to respect the EU’s common external tariff.
This would limit the UK’s ability to offer something unique to the Chinas and Indias of
the world in return for access to their markets for services.

The minimum arrangement:
a bespoke UK-EU customs
arrangement

Avoiding new infrastructure at the Irish border while leaving the single market and customs
union will not be easy. Even the closest external partners of the EU struggle on this count.
The examples of the border between the EU and EFTA (European Free Trade Association)
and the Swiss-EU borders illustrate this well. EFTA member Norway, which is part of the
single market but not the customs union, still needs to control its border with Sweden. It
tries to do so in a minimal way, but it has to do it nonetheless. Goods flowing between the
two countries need to be declared so that they comply with certain regulations and rules of
origin. There are some payments like VAT and duties. Likewise, Switzerland, with its stack of
free trade agreements with the EU, has customs offices on its border with the EU that
process and check commercial and transit goods, although not passenger traffic.

Even the closest external
partners of the EU struggle
to have frictionless trade
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In a way, the UK has already acknowledged the extent of the challenges ahead and the
possibility that they cannot be resolved. The divorce agreement hints at remaining close to,
or inside, the single market and customs union. These conflicts in the UK’s aims will come to
a head in the British debate sooner or later. The critical question that remains is, therefore,
whether the UK will be able to get such a fudge through its parliament in the end? This
remains an open question.

The conflicts in the UK’s
aims will come to a head
sooner or later

Free movement
Finally, we see one potential further complication. For the EU to even contemplate a trade
deal that is comprehensive enough to settle the Irish question, the UK might need to
continue to adhere to the principle of free movement of people with the EU – one of the most
contentious issues in the UK debate.

The UK might need to
adhere to the principle of free
movement after Brexit

The EU’s negotiating priority is to safeguard the political cohesion of the EU27. For the EU27,
European integration is first and foremost a political project. Economic and commercial
concerns will play second fiddle to the containing the political risks of a major member
leaving the EU.

The EU’s priority is to
safeguard the political
cohesion of the EU27

Entering the negotiations on the transitional agreement and future UK-EU trade, the EU will
not be prepared to offer the divorcing-UK future trade terms available to EU members or to
countries that might want to be become members in the future. As a rule of thumb, the EU
will likely set its offer of future trading arrangements against how much the UK plans to
diverge from the rules, regulations and principles of the single market after Brexit.

The EU will set its offer
based on how much the UK
diverges from the EU

The UK is therefore likely to face a choice between a Norway style deal, minus many financial
services, and a Canada style Free Trade Agreement (FTA), possibly with some customs
arrangements. Something in between these two options would be most desirable to the UK,
as it would be seen as a compromise to both the Remainers and the Brexiteers. To the EU,
however, it would look like cherry picking by the UK – a clear red line. If the UK decided to
place very heavy restrictions on EU migration, the UK might even struggle to agree a trade
deal with the EU that could enable a workable solution to the Irish border question.

Scope for a trade deal with be
partly related to the UK’s
future migration policy

Our base case
Until spring 2018 – agreeing the transitional deal
Between December 2017 and spring 2018, the UK and the EU will negotiate the framework
for the transitional period. We expect the transition period to last around two years, with a
slim chance that it could last three or more. If the transitional period lasts longer than two
years, it would go over into the EU’s next long-term budget which still needs to be agreed.
This would prove challenging as it could re-open negotiations on the already agreed divorce
bill.

The transitional period will
probably last around two
years

Key elements of the transitional deal are as follows.
●

The UK will de facto remain inside the single market and the customs union and meet all
the obligations required as a member – including the free movement of people. The UK
will probably manage to retain its EU financial services passport with very few
exceptions.

●

As the UK will no long be a member of the European Union at this point, its current
rights as a member to participate in EU summits, vote on laws and hold a veto will end.
The UK will become a de facto law taker to the EU, meeting all of the laws and
regulations related to taxes and product standards while not having a say on them.

●

The UK will likely lose its rights to the external trade deals with non-EU members it
currently enjoys as an EU member. But while the UK remains inside the customs union
it will not be able to ratify any non-EU trade deals. The EU will ensure that the UK
cannot secure any significant early opt-outs, say on agriculture or fisheries.

The UK will remain in the
single market and customs
union during the transition

The EU will ensure that the
UK cannot secure any
significant early opt-outs

Economics

Summer 2018 – setting out broad aims for future trade
Chief EU negotiator Michel Barnier has said that negotiations should be over within 18
months of the UK triggering Article 50 (October 2018) to give six months for the EU27 and
European Parliament to ratify the deal. If the transitional agreement is settled before spring
2018, talks on the framework for future trade could happen sooner.

The EU will need six
months to ratify the final deal

At the most, the UK and the EU will not have much more than six months to sketch out broad
aims for future trade. A couple of points are worth noting. 1) The EU cannot formally
conclude any trade talks with the UK until the UK becomes a third country – this happens
when the UK leaves the EU in March 2019. 2) It is likely that the UK and the EU will do no
more than, at the most, agree the key principles for future trade.

The EU cannot conclude
trade talks until the UK
becomes a third country

October 2018 to 29 March 2019 – finalising Brexit
Approving the terms of divorce, transition and – probably – the general framework for
future trade will require a qualified majority by the EU27 and a simple majority in the
European Parliament. Depending on details, a deal on future preferential UK access to the
Common Market may have to be ratified by all 27 EU members, though.

A deal may have to be
ratified by all 27 EU
members

Both UK houses of parliament will get a vote on the final deal. Although that vote cannot
change the terms of the deal, after parliament passed a bill to ensure it gets a meaningful
vote before Brexit is implemented, such a vote could happen early enough to theoretically
send Prime Minister Theresa May and Brexit secretary David Davis back to the negotiation
table if parliament does not like the final terms of trade with the EU.

Both UK houses of
parliament will get a vote on
the final deal

30 March 2019 and beyond
The UK will leave the EU on 29 March 2019 and enter into at least two years of transition
towards the new future trading arrangement with the EU. The EU could potentially change
its negotiations team when it comes to trade talks. Mr Barnier is only the EU’s agreed
negotiator for Brexit. The EU has a separate protocol for trade negotiations and could, in
theory, appoint a new negotiator. It is likely, however, that the EU will reappoint Mr Barnier
to lead the trade talks to allow for a smooth transition between the two sets of negotiations.
During the transitional period the UK and the EU will hammer out the practical details of the
trade framework agreed in the final round of the Brexit negotiations.

The EU will reappoint Mr
Barnier to lead the trade
talks

Just as during the Brexit negotiations, expect the EU to use its relative bargaining strength to
set the order and pace of negotiations and to shape terms in its favour. In principle, this will
mean mostly seeking to preserve the status quo in the sectors the EU believes it has a
comparative advantage – mostly in goods. Expect the UK to lose out in areas of its
comparative advantage such as financial services. The talks for future trade will likely
conclude in early 2021, by which time the terms of trade in the key sectors agreed will
continue more or less as before, while many of the sectors that are not covered will probably
default to the common benchmark agreed by the World Trade Organization (WTO).

Expect the EU to use its
relative bargaining strength to
shape terms in its favour

Possible final outcomes
As argued in this report, it will be tough for the UK to meet its promise to preserve the status
quo in Ireland while simultaneously leaving both the single market and customs union. As
part of the mutually agreed divorce, the UK has pledged to prioritise the status quo in Ireland
over leaving the single market and the customs union.

It will be tough for the UK to
meet its promise to preserve
the status quo in Ireland

Given that around two-thirds of the MPs in the House of Commons are pro-EU, a soft Brexit
outcome would probably get a majority backing. Whether the hard-line Brexiteers would
support the government afterwards is an open question. The Conservative-DUP alliance only
has a slim seat majority. If Labour decided to try to vote down any final trade agreement,
and a small group of hard-line Brexiteers in the Conservative Party joined them – unlikely
but not impossible – the UK could still end up in a no-deal hard Brexit situation, or a trade
arrangement that would be insufficient to preserve the Irish status quo.

Around two-thirds of the
MPs in the House of
Commons are pro-EU
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Major uncertainties hang over the political outlook for the UK. If the UK opted for a hard
Brexit, either before or after March 2019, all hell could break loose, to put it mildly. Such an
outcome would bring the question of UK unity back into the fore, not just Scottish
independence but potentially Northern Irish independence too as the viability of the 1998
Good Friday agreement would be seriously brought into question.

Major uncertainties hang
over the political outlook for
the UK

With so many moving parts and open questions still yet answered, we see four potential
scenarios – detailed in Table 1 (below) – along with their associated probabilities and
estimated impacts on UK long-term potential growth.

We see four potential
scenarios for Brexit

No Brexit (5% chance): This is the least likely outcome. The only possible route to a reversal
of Brexit would be from fresh elections that ended up with either Labour, or some Labourled coalition involving the ultra pro-EU Liberal Democrats and Scottish National Party. Such
an outcome could end in a second referendum, where a majority of UK voters, recognising
that life will be worse outside of the EU, vote to remain in the EU and the EU accepts a
reversal of Brexit. That the Conservative Party would call a second referendum on its own is
as close to a zero probability event as one could imagine – it would likely split the party in
two.

We think there is a 5%
chance that Brexit will be
reversed

Soft Brexit (30% chance): This is the second most likely outcome. As discussed above, a soft
Brexit which de facto keeps the UK inside the single market and customs union would cross
the major red lines for the Brexiteers. But the key Brexiteers – think David Davis and Boris
Johnson – have already softened their stance considerably. This outcome is thus by no
means unthinkable. As two-thirds of MPs are pro-EU, such a deal would probably get
majority backing in parliament. If faced with a choice between an economically damaging
basic free trade arrangement covering only goods and a comprehensive “Norway-minus”
deal, the UK could go for the later.

We think there is a 30%
chance of a soft Brexit
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Semi-soft Brexit (45%): This is the most likely scenario. Given that the UK is likely to
introduce some soft limits on EU migration such as stricter rules around the eligibility for
benefits and social services, the EU will not be able to offer the UK a comprehensive trade
agreement that goes much beyond free trade in goods and some services. Remainers in the
UK could support a deal that kept the UK close to the EU while the Brexiteers could back such
an agreement as it would offer the UK some room to pursue its non-EU ambitions. The UK
and the EU could probably find a solution to the Irish question – possibly a bespoke customs
arrangement. However, this will remain a major challenge.

We think there is a 45%
chance of a semi-soft Brexit

No deal hard Brexit (20%): This is the second least likely outcome. After the recent progress
in the negotiation and on the divorce terms we reduced our risk of hard Brexit to 20% (from
30% previously). But with so many interests – and political careers – at stake, the risk that
talks could fall through at any point remains a serious risk.

We think there is a 20%
chance of a no-deal hard
Brexit

Key points of the divorce settlement
The official document published jointly by the UK and the EU disclosing the proposed terms
of the Brexit divorce can be found here. The key points are as follows.

Brexit bill
●

The Brexit bill covers the UK’s outstanding liabilities for the remaining time it is a
member of the EU (March 2019) and up to two years after Brexit: ‘the UK will contribute
to, and participate in, the implementation of the Union annual budgets for the years
2019 and 2020 as if it had remained in the Union’.

●

The estimates for this net-amount range between €40bn and €60bn. The bill ensures
that no EU27 member has to pay extra or lose out on any budgetary commitments
agreed while the UK remains an EU member.

The UK will probably pay a
net-amount between €40bn
and €60bn

Irish border
●

The 1998 Good Friday agreement must be protected in all its parts. Meanwhile, the UK
has committed to avoiding a hard border including any infrastructure or “related checks
and controls” between Northern Ireland (UK) and the Republic of Ireland (EU27). These
commitments must be “upheld in all circumstances, irrespective of the nature of any
future agreement” between the UK and the EU. The UK aims to avoid a hard border by
way of agreeing the overall EU-UK relationship. This implies that the UK may maintain a
high degree of regulatory alignment with the EU post-Brexit. If this is not possible, the
UK will propose a specific solution to the Irish Border question.

The UK has committed to
avoiding a hard border in
Irish

●

As its key commitment, the UK promises that, if no solution can be agreed, it “will
maintain full alignment with those rules of the Internal Market and the Customs Union
which, now or in the future, support North-South cooperation, the all island economy
and the protection of the 1998 Agreement”. The UK will ensure that “no new regulatory
barriers develop between Northern Ireland and the rest of the United Kingdom, unless,
consistent with the 1998 Good Friday Agreement to settle the Northern Irish conflict, the
Northern Ireland Executive and Assembly agree that distinct arrangements are
appropriate for Northern Ireland. In all circumstances, the United Kingdom will
continue to ensure the same unfettered access for Northern Ireland's businesses to the
whole of the United Kingdom’s internal market.”

The UK prioritises the Irish
status quo over leaving the
single market

Citizens rights
●

Around 1m UK nationals live inside the EU27 while around 3m EU27 citizens live in the
UK. The agreement provides for “reciprocal protection for Union and UK citizens”.

●

Τhe agreement allows EU27 citizens residing in the UK to become UK citizens while
keeping most family reunion rights and most benefits rights enjoyed by UK citizens,
such as claiming benefits if they move abroad.

●

The UK has agreed to pay “due regard” to relevant EU court rulings on the citizens’
rights covered in the agreements, and agreed that UK courts will seek instruction from
European courts on “questions of interpretation” of the rights of the citizens covered in
the agreement for up to eight years from the date the agreement begins.

The agreement provides for
“reciprocal protection” of EU
and UK citizens
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+44 20 3207 7880
Philip Patricha
+44 20 3753 3039
Fintan Ryan
+44 20 3465 2748
James Targett
+44 20 3207 7873
FOOD RETAIL
Dusan Milosavljevic
GENERAL MID CAP - DACH
Martin Comtesse
Charlotte Friedrichs
Gustav Fröberg
Julia Kochendörfer
Alexander O'Donoghue
Gerhard Orgonas
Henrik Paganetty
Benjamin Pfannes-Varrow

+44 20 3753 3123

+44 20 3207 7878
+44 20 3753 3077
+44 20 3465 2655
+44 20 3753 3052
+44 20 3207 7804
+44 20 3465 2635
+44 20 3453 3140
+44 20 3465 2620

GENERAL MID CAP - EU core
Christoph Gruelich
+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
Sam England
Ned Hammond

+44 20 3207 7828
+44 20 3753 3118
+44 20 3207 7861
+44 20 3465 2687
+44 20 3753 3017

UK
Fabian De Smet
Marta De-Sousa Fialho
Jules Emmet
Robert Floyd
David Franklin
Karl Hancock
Sean Heath
James Hunt
Gursumeet Jhaj
James McRae
David Mortlock
Eleni Papoula
Bhavin Patel
Kushal Patel
Richard Payman
Christopher Pyle
Adam Robertson
Joanna Sanders
Mark Sheridan
George Smibert
Alexander Wace
Paul Walker

+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 3753 3007
+44 20 3753 3041
+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
+44 20 3753 3095
+44 20 3207 7925
+44 20 3207 7802
+44 20 3207 7911
+44 20 3465 2670
+44 20 3465 2632

GENERAL MID CAP - UK (cont'd)
Omar Ismail
+44 20 3753 3102
Ian Osburn
+44 20 3207 7814
Antony Plom
+44 20 3207 7908
Edward James
+44 20 3207 7811
Benjamin May
+44 20 3465 2667
Owen Shirley
+44 20 3465 2731
Donald Tait
+44 20 3753 3031

E-mail: firstname.lastname@berenberg.com

METALS & MINING
Charlie Clark
Fawzi Hanano
Michael Stoner
Yuriy Vlasov

+44 20 3207 3133
+44 20 3207 7910
+44 20 3465 2643
+44 20 3465 2674

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
Ondrej Cabejsek
Nicolas Didio
Usman Ghazi
Laura Janssens

+44 20 3753 3071
+44 20 3753 3091
+44 20 3207 7824
+44 20 3465 2639

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

+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
+44 20 3753 3073

GENERAL RETAIL
Conrad Bartos
Michelle Wilson

+44 20 3753 3053
+44 20 3465 2663

HEALTHCARE
Scott Bardo
Jakob Berry
Alistair Campbell
Klara Fernandes
Tom Jones
Joseph Lockey
Samantha Osborne
Michael Ruzic-Gauthier
Laura Sutcliffe
Charles Weston

+44 20 3207 7869
+44 20 3465 2724
+44 20 3207 7876
+44 20 3465 2718
+44 20 3207 7877
+44 20 3465 2730
+44 20 3207 7882
+44 20 3753 3128
+44 20 3465 2669
+44 20 3465 2746

INSURANCE
Trevor Moss
Emanuele Musio
Iain Pearce

+44 20 3207 7893
+44 20 3207 7916
+44 20 3465 2665

LUXURY GOODS
Mariana Horn
Lauren Molyneux
Zuzanna Pusz

+44 20 3753 3044
+44 20 3207 7892
+44 20 3207 7812

MEDIA
Robert Berg
Laura Janssens
Alastair Reid
Sarah Simon

+44 20 3465 2680
+44 20 3465 2639
+44 20 3207 7841
+44 20 3207 7830

ECONOMICS

REAL ESTATE
Kai Klose
Tina Munda

+44 20 3207 7888
+44 20 3465 2716

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
Rita Pilar

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

COO Office
Greg Swallow
Fenella Neill

+44 20 3207 7833
+44 20 3207 7868

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

LONDON (con'td)
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 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

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

+44 20 3207 7832
+44 20 3207 7915
+44 20 3207 7831
+44 20 3207 7834
+44 20 3207 7822
+44 20 3465 2684
+44 20 3207 7801

TOBACCO
Jonathan Leinster
UTILITIES
Oliver Brown
Andrew Fisher
Neha Saxena
Lawson Steele

+44 20 3465 2645

+44 20 3207 7922
+44 20 3207 7937
+44 20 3753 3048
+44 20 3207 7887

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
CONSUMER STAPLES
Molly Wylenzek
+44 20 3753 3064
HEALTHCARE
David Hogg
+44 20 3465 2628
MEDIA & TELECOMMUNICATIONS
Julia Thannheiser
+44 20 3465 2676
THEMATICS
Chris Armstrong
+44 20 3207 7809
SALES
BENELUX
Miel Bakker
Bram van Hijfte
FRANCE
Alexandre Chevassus
Dalila Farigoule
Manon Petit
SCANDINAVIA
Mikko Vanhala
Marco Weiss

+44 20 3207 7808
+44 20 3753 3000

+33 1 5844 9512
+33 1 5844 9510
+33 1 5844 9507

+44 20 3207 7818
+49 40 350 60 719

BERENBERG CAPITAL MARKETS LLC
EQUITY RESEARCH

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
Andrea Ferrari
+41 44 283 2020
Gianni Lavigna
+41 44 283 2038
Jamie Nettleton
+41 44 283 2026
Yeannie Rath
+41 44 283 2029

+1 646 445 5577
+1 646 445 4878
+1 646 445 4846

EVENTS
Laura Hawes

+1 646 445 4849

CORPORATE ACCESS
Olivia Lee
Tiffany Smith

+1 646 445 7212
+1 646 445 4874

SALES
Enrico DeMatt
Kelleigh Faldi
Ted Franchetti
Shawna Giust
Rich Harb
Zubin Hubner
Michael Lesser
Jessica London
Anthony Masucci

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

+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

+44 20 3753 3005
+44 20 3753 3083
+44 20 3207 7938
+44 20 3753 3137

PARIS
Vincent Klein
Antonio Scuotto

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

ELECTRONIC TRADING

LONDON
Assia Adanouj
Charles Beddow

+44 20 3753 3087
+44 20 3465 2691

Jonas Doehler
Matthias Führer
Sven Kramer
Matthias Schuster

Member FINRA & SIPC

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

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

EQUITY SALES

Andrew Fung
Adam Mizrahi
Gal Munda

SALES TRADING

EQUITY 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

SALES TRADING

SALES (cont'd)
Ryan McDonnell
Emily Mouret
Peter Nichols
Kieran O'Sullivan
Rodrigo Ortigao
Ramnique Sroa
Matt Waddell

+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

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

ECONOMICS
Mickey Levy
Roiana Reid

+1 646 445 4842
+1 646 445 4865
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