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Analysing Brexit: the options and outlook
Chart 1: The key clubs within Europe that could be potential options for the UK after Brexit
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In this paper, we set out the key arrangements that the UK could theoretically
negotiate for its post-Brexit trade with the EU. In the context of recent
developments in British politics, we analyse the outlook for the Brexit
negotiations.
Has the UK general election changed the Brexit calculus? Probably, yes. Before
the election, we saw a serious risk of a hard Brexit. But after the leading
Conservative Party lost its majority some two weeks ago, that risk has receded.
While the outlook is less clear than before, the chance of a soft Brexit has risen.
No British consensus on Brexit: With no broad agreement on key issues like
migration and which parts of the Single Market the UK should aim to access after
Brexit, and with the Brexit clock ticking, the government needs to act fast to secure
a consensus in parliament on its strategy. While hopes for a soft Brexit have risen,
the concept is meaningless unless MPs can agree on a strategy to take the UK
through the tough Brexit negotiations. Amid major differences between different
groups and parties, that will probably be very difficult – but not impossible.
Watch out for the tail risks: The distribution of risks has changed. Before, there
was a serious risk of a hard Brexit. Now there is a stronger possibility that the UK is
on a path, albeit a bumpy one, to a softer Brexit. But because the governing
majority will be fragile, a number of tail risks need to be carefully watched: (1) fresh
elections; (2) the UK running out of time before the terms of Brexit are agreed (the
deadline is March 2019); and (3) a second EU referendum.
The UK’s future is in its own hands: The EU27’s priority is to safeguard the
political cohesion of the group. Preserving preferential access to the UK market
plays no major role in EU27 discussions about Brexit. The more the UK restricts
free movement of labour after Brexit, the more the EU27 will restrict the UK’s
access to the Single Market. Whether the UK then chooses a status that is close to
but worse than the current position of Norway or Switzerland, or that of Turkey,
will be mostly up to the UK.
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Trade with the EU – the different models
A summary of the different clubs and how they overlap is illustrated in the Venn diagram on
the cover page (Chart 1). Table 1 (below) details the key features of the different models for
the UK’s post-Brexit trade with the EU.
One big economy: The Single Market is the world’s largest international cooperative
economic zone. It comprises the 28 members of the EU plus the four members of the
European Free Trade Association (EFTA). The EU and the EFTA are separate organisations
that co-exist side-by-side. Together, the EU and EFTA (except Switzerland) make up the
European Economic Area (EEA).
All EEA members uphold the four freedoms of the Single Market: the free movement of
goods, services, people and capital. As a member of the EU, the UK currently fully
participates in the Single Market, with some privileges; in addition to full voting rights and
influence over the rules of the Single Market, the UK has a permanent annual rebate on its
payments to the EU budget, and has opt outs in several key areas, such as the euro, the
Banking Union and the Schengen free-border area. No other country has this special status
inside the EU.
All EU members are in the EU Customs Union. The EU Customs Union eliminates trade
barriers on goods between member states, while setting a common external tariff on goods
traded with non-EU countries. EFTA members do not participate in the EU Customs Union.
Goods traveling between EFTA and EU countries face border checks. These checks can be
costly and complicated. Producers are required to prove the origin of components used in the
manufacturing process to ensure that products comply with all of the various overlapping
trade policies, and “rules of origin”.
Table 1: Possible options for UK post-Brexit economic relations with the EU
World Trade
Organizz ation
Organi
(basic model)

Customs union
agreements
(Turkey model)

Bilateral
agreements
(Swiss model)

European
Economic Area
(Norway model)

EU member
(current model)

Zero tariff trade within the
area

No

Yes on goods –
essential areas like
farming are
excluded

Mostly goods –
partial services

Yes but farming
and fishing
excluded

Yes

Free to set external trade
policy

Yes

Yes

Yes

Yes

No

Votes on EU law

No

No

No

No

Yes

Free movement of people

No

No

Yes

Yes

Yes

Customs union
(elimination of border checks)

No

Yes

No

No

Yes

Fiscal contribution to EU
budget

No

Partial

Yes

Yes

Yes

Open service markets and
financial passporting

No

No

Partial

Yes

Yes

Covered by EU external trade
agreements

No

No

No

No

Yes

Under ECJ jurisdiction1

No

Yes indirectly

Yes indirectly

Yes indirectly

Yes

EFTA membership

No

No

Yes

Yes

No

Source: HM Government “Alternatives to membership: possible models for the UK outside the EU”, Berenberg

1

As the ECJ adjudicates on all Single Market issues, countries in customs union agreements with the EU,
bilateral agreements with the EU, and EEA countries, are indirectly under the jurisdiction of the
European Court of Justice (ECJ).
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As part of the EU Customs Union, EU members collectively negotiate external trade deals. The
EU has over 50 such agreements. Only EU members participate in these agreements, which are
not available to members of EFTA, even though they participate in the Single Market. By
leaving the EU, even if only to join the EFTA, the UK will lose its access to these trade deals.
Two-thirds of all UK trade is covered by the Single Market rules (trade with other EU members)
and the EU’s non-EU trade agreements. Unlike EU members, EFTA members can set their own
external trade policies. It is, however, custom for EFTA countries to do this jointly.
Like EU members, EFTA states must stick to the rules of the Single Market but without a vote
or veto on such rules, which are set by the EU. These privileges are only available to EU
members. However, EFTA members do partake in a formal consultation process on EU laws.
EFTA members also contribute to the EU budget, adhere to the principle of free movement of
people, have limited access to the Single Market for farming and fishing, and do not have an
automatic right to participate in wider EU cooperation on criminal justice and policing, nor
do they have any influence over the EU’s security policies. Similarly, EFTA members are not
represented in the European Parliament, they do not attend the European Council, and they
have no representation on the European Commission or have judges in the European Court
of Justice (ECJ). EFTA citizens do not have rights to vote in EU elections or work in EU
institutions.
The influence of EFTA members over the rules of the EU Single Market is limited. Although
EFTA members are not obliged to adopt EU laws, they can be excluded from the parts of the
market where they choose not to participate. Whereas the ECJ adjudicates on issues between
EU members, a separate EFTA court deals with the compliance-related issues of EFTA
members. Conflicts between EFTA and EU members are resolved via a joint EEA committee.
Since the EU is much bigger than the EFTA, in most cases, the EFTA court follows the ruling
of the ECJ.
Relations between Switzerland – an EFTA member – and the EU differ from those between
the EU and other members of the EFTA. Switzerland participates in the Single Market, but it
is not part of the EEA. The “Swiss model” is often floated as a possible alternative to EU
membership for post-Brexit trade with the EU for the UK. Switzerland and the EU share
advanced trading relations via a series of bilateral agreements. Switzerland enjoys less access
to the EU Single Market than other EFTA members.
Switzerland’s bilateral agreements cover mostly goods – except some types of agriculture –
and a few services, such as insurance, public procurement and some professional services.
Switzerland does not have full access to the Single Market for financial services and is not
part of the financial services passporting area. Swiss banks must set up subsidiaries in the
EEA in order to obtain passporting rights.
Unlike EFTA members, which automatically adopt new EU laws, Switzerland manually keeps
its regulations in sync with EU law to preserve its access to the Single Market. In most other
ways – such as budget contributions and maintaining of free movement of labour –
Switzerland has the same relations with the EU as other EFTA members do. Critically,
Switzerland can negotiate its own external trade deals and is not part of the EU Customs Union.
The two other, much more limited, options for UK-EU trade post-Brexit trade are: (1) a
bilateral customs union; and (2) a free trade deal. Turkey and the EU have formed a bilateral
customs union that covers industrial goods and processed agricultures. The types of goods
covered by this agreement do not require checks at the EU-Turkey border. In such areas,
Turkish tariffs must be aligned with the EU’s external levies, and the products must meet EU
regulations. Turkey can negotiate its own external trade deals but it is not covered by the
EU’s external trade agreements.
Finally, the most detached special relationship with the EU would be a free trade agreement.
Such agreements simply outline the tariffs and quotas for different markets for goods and
services. Countries wishing to sell to the EU under such agreements must comply with EU
“rules of origin”. The EU has many free trade agreements with countries around the world.
CETA (Comprehensive Economic and Trade Agreement) between Canada and the EU is
probably the most well known. As bilateral agreements are often decided independently of
one another, a deal that is similar to CETA may not necessarily be available for the UK.
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Which model could the UK go for?
As a thought experiment, let us imagine a world where the EU27 was not taking part in the
Brexit negotiations. Instead, the UK simply had to decide between the already available “off
the shelf” models for post-EU trade:
●

Option one: EU membership (current arrangement)

●

Option two: EFTA membership (Norway-type)

●

Option three: bilateral agreement (Swiss-type)

●

Option four: customs union (Turkey-type)

●

Option five: WTO (no deal).

In this thought experiment, the UK cannot change the rules in any of these arrangements.
They must be taken in their current form. This exercise is helpful for one major reason: as it
happens, this closely represents be the EU’s approach to the Brexit negotiations.
Because 27 countries find it difficult to agree on major changes, the EU27 will neither decide
to deliberately “punish” the UK nor to offer generous terms to it. The common denominator
among the EU27 is that no deal for a country that has filed for divorce can be as generous as
the terms available to EU members or to countries that might hypothetically still want to be
become members in the future (such as Norway or Switzerland). To some extent, the EU27
sees the deals it has struck with Norway and Switzerland as engagement presents that will
not be available for a divorce settlement with the UK. Whether the UK then chooses a status
that is close to but worse than the current position of Norway or Switzerland, or that of
Turkey, will be mostly up to the UK.
Back to the thought experiment: the UK intends on leaving the EU but has made clear that it
will seek a trade deal with the EU. This eliminates options one and five from the start. This
leaves open options two, three and four; a soft, medium and hard Brexit, respectively – to
use the common phraseology. To see which one the UK could go for, we take a top-down
look at the different levels of UK politics: cabinet, parliament and the public.

Cabinet
●

Only around a quarter of the current cabinet backed Brexit in last year’s vote, leaving
three-quarters in favour of keeping the UK in the EU or going for a soft Brexit. That
excludes options three, four and five.

●

The three key Brexiteers in the cabinet – David Davis (Brexit Secretary), Boris Johnson
(Foreign Secretary) and Liam Fox (Trade Secretary) – want to return sovereignty to the
UK and enable the UK to strike trade deals independently of the EU. That excludes
options one and two.

●

Prime Minister Theresa May, who backed remain but has taken a hard stance on
migration since taking office, has pledged to reduce net-migration to the “tens of
thousands”. That excludes options one, two and three.

Parliament
●

Most non-Conservative MPs, predominantly the SNP and a core of ex-Blairite probusiness Labour MPs, want either no Brexit or a soft Brexit. They do not have the
numbers – unless a large number of Tories defect – to prevent Brexit. They do, however,
want the UK to remain closely integrated with the Single Market. That excludes options
four, five and maybe three.

●

A core group of eurosceptic Conservative MPs want a hard Brexit or something close.
That excludes options one, two and three.

●

A group of pro-EU Conservatives (plus the 13 Scottish Conservative MPs) want a softBrexit. That excludes options four and five.

●

The likely Tory (317)-DUP (10) alliance has just enough seats to ensure a working
majority (the magic number is 326). While the DUPs are pro-Brexit, they could demand a
customs union agreement to avoid a hard border between Northern Ireland and the
Republic of Ireland. That excludes options two, three and five.
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Public
●

Only a narrow 52% of British voters, versus 48%, backed Brexit. Close to half of the
country did not want Brexit in any form – for these citizens, that excludes options two,
three, four and five. In Scotland and Northern Ireland, a majority of voters supported
staying in the EU. Only voters in England and Wales had a majority in favour of Brexit.

●

Polls regularly show that when voters are asked what their priorities are, they are often
split down the middle over what they want from Brexit. Roughly the same proportion
support ending free movement and leaving the Single Market as those that want to keep
free movement and remain in the Single Market. Up to a quarter of those polled have no
idea what they want from Brexit.

Our thought experiment yields a pretty dismal conclusion: more than half of the population
– most of those that voted remain plus the Brexiteers that do not get the Brexit they want –
may, in the end, be unhappy with the final form Brexit takes. The key point is that there is no
obvious consensus on Brexit at any level of British politics. Following such logic, remaining
inside the EU may actually be the option that maximises the proportion that gets their
preferred outcome. But that will never happen, will it? Probably not.
The point of this thought experiment is not to predict, or indeed expect, that the UK will fail
to agree on a strategy for Brexit. But it highlights the tough challenges in the UK that must be
solved before productive talks with the EU can begin in earnest. Without a majority agreeing
on what type of Brexit the UK should aim for, it cannot be deemed a political success, never
mind an economic one.
With no clear consensus on the key issues at any level of British politics, and with the Brexit
clock already ticking, three of the 24 months to negotiate have already been wasted –
parliament needs to act fast. While hopes of a soft Brexit have risen since the hung
parliament election outcome, the concept is meaningless unless MPs can form a consensus
on key issues. That will very difficult, but not impossible.

What about the EU27?
For the EU27, European integration is first and foremost a political project and not just a
commercial concern. As its top priority, the EU27 wants to safeguard the political cohesion of
the group. Preserving preferential access to the UK market plays no major role in EU27
discussions about Brexit. The idea – often touted in the British press – that, for instance,
Germany may lean heavily on Poland to accept restrictions on the free movement of labour
in order to preserve access for German carmakers to the UK market, highlights that parts of
the British press know little about the political priorities in Berlin and elsewhere.
In the same vein, a future EU deal with the UK cannot be as generous as the terms offered to
David Cameron, but rejected by British voters. The more the UK insists on violating two
fundamental principles of the EU, namely the free movement of labour and the jurisdiction
of the ECJ, then the less preferential the market access granted by the EU27 will be. This
holds especially for the Single Market for financial services, where it is politically easy to hide
outright protectionism behind arguments about a need to regulate all such services sold to
EU27 citizens according to standards fully controlled by the EU27. As the EU27 believes that
the UK has much more to lose from a hard Brexit than the EU27, the EU27 will not bend over
backwards to avoid a situation in which both sides lose preferential access to each other’s
markets after Brexit.
Before negotiations on a trade deal can begin, the EU27 wants to agree the key parameters of
an exit bill for the UK first. The EU has a number of reasons for that. First, making the UK
pay its dues is probably the issue on which the EU27 can agree most easily before the more
tricky negotiations about the future relationship between the two parties may start in
earnest after the German federal elections in September. Second, the discussion about an exit
bill illustrates to the domestic audience in the EU27 that leaving the EU would be costly.
While the precise amount of the exit bill is negotiable – and will likely only be fixed at the
very end – the EU27 will likely insist that the UK has to accept the principle that it must
honour the financial commitments it made as an EU member.
As always, the EU27 can be ingenious and flexible when it comes to the details of any
arrangement, including a transitional agreement to take effect upon the actual Brexit in April
2019. But the terms of any deal will be shaped by the common denominator among the EU27,
namely a desire to safeguard the political cohesion of the union. Commercial interests will
play no more than a secondary role.
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Is there a way forward? A bumpy road to a softer Brexit
Has the general election changed the Brexit calculus? Probably, yes. Before the election, we
had argued that the UK faced a serious risk of a hard Brexit. A firm grip over the UK’s Brexit
strategy had enabled Prime Minister May to take the UK down the path that was her own
interpretation of the UK vote. Despite backing remain in the Brexit campaigning, May’s hardline views on EU migration suggest that she harbours some hard-Brexit tendencies.
Before the election, we were concerned that the Conservative Party would really allow May to
execute her threat of walking away from negotiations, the “no deal is better than a bad deal”
threat. But after the Conservative Party lost its majority in snap elections some two weeks
ago, few of its MPs are echoing such threats anymore. That is real progress. It can mean less
scope for a messy fallout between the UK and the EU over the divorce settlement.
Furthermore, key pro-EU Conservative MPs, including Chancellor Philip Hammond, are
more active than before in pushing for an exit that puts the economy and jobs first. That
makes a softer Brexit more likely.
Before the election, medium-term uncertainty was low, but the long-term economic risks
from a hard Brexit loomed large. Now, the hung parliament has strengthened the pro-EU
versus the EU-sceptic forces inside Westminster. While this raises the prospect of a softer
Brexit, it has also increased medium-term uncertainty. If the Tories manage to rule with the
Northern Irish Protestant DUP, as they are trying to do, the government will need support
from virtually all Tory and DUP MPs to pass key votes in the House of Commons.
Together, the Conservatives (317 seats) and the DUP (10 seats) would only have a small
working majority in the House of Commons (at least 322 are needed and possibly up to 326).
Any small group of MPs could shift the balance of power. In a way this is positive, as such a
group could hamstring the government if it disliked the direction the government was
heading on Brexit.
The distribution of risks has changed. Before, there was a serious risk of a hard Brexit. Now
there is a stronger possibility that the UK is on a path, albeit a bumpy one, to a softer Brexit.
But because the governing majority will be fragile by construction, a number of political
uncertainties loom larger than before: (1) fresh elections, (2) the UK running out of time
before a deal can be made with the EU (deadline is March 2019), and (3) the possibility of a
second referendum.
In such an uncertain world, establishing a base case is virtually impossible. With luck, the
Conservatives will ask Prime Minister May to concede on the key parts of the Brexit divorce
that are important for the EU, and let her take the flak before she gets the chop later this
year. That would enable enough time before negotiations end in March 2019 for the UK and
EU to agree a lengthy transitional period where the UK remains de facto inside the Single
Market while the new terms of UK-EU trade are hammered out, leaving the next
Conservative leader and Prime Minister with a free run at negotiating a trade-deal with the
EU. This would be by far the best outcome for the UK economy.
Time is short and negotiations will be difficult. By late 2018, the UK could face a tough choice
between a hard Brexit or accepting the potentially unfavourable terms – maintaining free
movement of labour – of a transitional deal largely set by the EU27.
The more the UK restricts free movement of labour after Brexit, the more the EU27 will
restrict the UK’s access to the Single Market. If the UK takes a liberal approach to migration
policy, it can retain access to the large supply of workers from the EU while preserving a high
level of access to the biggest common market in the world. But if the UK decides to place
heavy restrictions on EU migration, it will suffer badly from cutting its supply of labour and
losing its privileged access to the single market.
In 2016, net migration from the EU into the UK fell for the first time in seven years. The
decline was mainly driven by the fall in net migration from the eight eastern European
countries that joined the EU in 2004. With luck (again), the recent falls in EU net migration
to the UK will continue. That will make it easier for the UK to accept free movement.
A continued fall in net migration to the UK would make it easier for the UK government to
divert the Brexit debate from its current destructive focus on immigration onto what really
counts – a good trade deal with the UK’s major partner, the EU27. That would be the
pragmatic choice. But, then again, since the UK voted for Brexit in the first place, pragmatism
has been sorely missing from British politics for some time.
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Disclaimer
This document was compiled by the above mentioned authors of the economics department of Joh. Berenberg, Gossler &
Co. KG (hereinafter referred to as “the Bank”). The Bank has made any effort to carefully research and process all
information. The information has been obtained from sources which we believe to be reliable such as, for example,
Thomson Reuters, Bloomberg and the relevant specialised press. However, we do not assume liability for the correctness
and completeness of all information given. The provided information has not been checked by a third party, especially an
independent auditing firm. We explicitly point to the stated date of preparation. The information given can become
incorrect due to passage of time and/or as a result of legal, political, economic or other changes. We do not assume
responsibility to indicate such changes and/or to publish an updated document. The forecasts contained in this
document or other statements on rates of return, capital gains or other accession are the personal opinion of the author
and we do not assume liability for the realisation of these.
This document is only for information purposes. It does not constitute a financial analysis within the meaning of § 34b or
§ 31 Subs. 2 of the German Securities Trading Act (Wertpapierhandelsgesetz), no investment advice or recommendation
to buy financial instruments. It does not replace consulting regarding legal, tax or financial matters.
Remarks regarding foreign investors
The preparation of this document is subject to regulation by German law. The distribution of this document in other
jurisdictions may be restricted by law, and persons, into whose possession this document comes, should inform
themselves about, and observe, any such restrictions.
United Kingdom
This document is meant exclusively for institutional investors and market professionals, but not for private customers. It
is not for distribution to or the use of private investors or private customers.
United States of America
This document has been prepared exclusively by Joh. Berenberg, Gossler & Co. KG. Although Berenberg Capital Markets
LLC, an affiliate of the Bank and registered US broker-dealer, distributes this document to certain customers. This document
does not constitute research of Berenberg Capital Markets LLC. In addition, this document is meant exclusively for
institutional investors and market professionals, but not for private customers. It is not for distribution to or the use of
private investors or private customers.
This document is classified as objective for the purposes of FINRA rules. Please contact Berenberg Capital Markets LLC (+1
617.292.8200), if you require additional information.
Copyright
The Bank reserves all the rights in this document. No part of the document or its content may be rewritten, copied,
photocopied or duplicated in any form by any means or redistributed without the Bank’s prior written consent.
© January 2017 Joh. Berenberg, Gossler & Co. KG
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Suzy Khan
Charlotte Kilby
Natalie Meech
Rebecca Mikowski
Ellen Parker
Sarah Weyman

+44 20 3753 3008
+44 20 3207 7915
+44 20 3207 7832
+44 20 3207 7831
+44 20 3207 7822
+44 20 3465 2684
+44 20 3207 7801

E-mail: firstname.lastname@berenberg.com
REAL ESTATE
Kai Klose
Tina Munda

+44 20 3207 7888
+44 20 3465 2716

TECHNOLOGY
Jean Beaubois
Josep Bori
Georgios Kertsos
Richard Odumosu
Tammy Qiu

+44 20 3207 7835
+44 20 3753 3058
+44 20 3465 2715
+44 20 3207 7851
+44 20 3465 2673

TELECOMMUNICATIONS
Ondrej Cabejsek (EM)
Nicolas Didio
Usman Ghazi
Siyi He
Laura Janssens
Paul Marsch

+44 20 3753 3071
+44 20 3753 3091
+44 20 3207 7824
+44 20 3465 2697
+44 20 3465 2639
+44 20 3207 7857

THEMATIC RESEARCH
Nick Anderson
Oyvind Bjerke
Asad Farid
Robert Lamb
James Sherborne

+44 20 3207 7838
+44 20 3753 3082
+44 20 3207 7932
+44 20 3465 2623
+44 20 3753 3073

TOBACCO
Jonathan Leinster

+44 20 3465 2645

UTILITIES
Oliver Brown
Andrew Fisher
Neha Saxena
Lawson Steele

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

ECONOMICS
Florian Hense
Carsten Hesse (EM)
Kallum Pickering
Holger Schmieding

+44 20 3207 7859
+44 20 3753 3001
+44 20 3465 2672
+44 20 3207 7889

LONDON (cont'd)
Tristan Hedley
Peter King
Christoph Kleinsasser
Simon Messman
AJ Pulleyn
Matthew Regan
Michael Schumacher
Paul Somers

+44 20 3753 3006
+44 20 3753 3139
+44 20 3753 3063
+44 20 3465 2754
+44 20 3465 2756
+44 20 3465 2750
+44 20 3753 3006
+44 20 3465 2753

EQUITY SALES
SPECIALIST SALES
AUTOMOTIVE & THEMATICS
Chris Armstrong
+44 20 3207 7809
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
HEALTHCARE
Abigail James
+44 20 3753 3078
MEDIA & TELECOMMUNICATIONS
Julia Thannheiser
+44 20 3465 2676
SALES
BENELUX
Miel Bakker
GERMANY
Michael Brauburger
Nina Buechs
André Grosskurth
Florian Peter
Joerg Wenzel
UK
Alexandra Clément
Fabian De Smet
Jules Emmet
Karl Hancock
Sean Heath
David Hogg

+44 20 3207 7808

+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

+44 20 3753 3018
+44 20 3207 7810
+44 20 3753 -3260
+44 20 3207 7803
+44 20 3465 2742
+44 20 3465 2628

BERENBERG CAPITAL MARKETS LLC
EQUITY RESEARCH
Corinna Freedman
Adam Mizrahi
CRM
LaJada Gonzales
Monika Kwok
CORPORATE ACCESS
Olivia Lee
Tiffany Smith

FRANCE
Thibault Bourgeat
Alexandre Chevassus
Dalila Farigoule
Benjamin Voisin
SCANDINAVIA
Marco Weiss

+33 1 5844 9505
+33 1 5844 9512
+33 1 5844 9510
+33 1 5844 9507

+1 646 445 7206
+1 646 445 4863
+1 646 445 7212
+1 646 445 4874

HAMBURG
Tim Storm
PARIS
Vincent Klein
Antonio Scuotto

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

SWITZERLAND, AUSTRIA & ITALY
Andrea Ferrari
+41 44 283 2020
Carsten Kinder
+41 44 283 2024
Gianni Lavigna
+41 44 283 2038
Jamie Nettleton
+41 44 283 2026
Yeannie Rath
+41 44 283 2029
Benjamin Stillfried
+41 44 283 2033

LONDON
Assia Adanouj
Charles Beddow
Mike Berry
Stewart Cook
Mark Edwards
Tom Floyd

+44 20 3753 3087
+44 20 3465 2691
+44 20 3465 2755
+44 20 3465 2752
+44 20 3753 3004
+44 20 3753 3136

Member FINRA & SIPC

SALES
Enrico DeMatt
Kelleigh Faldi
Isabella Fantini
Ted Franchetti
Alexander Frankiewicz
Shawna Giust
Rich Harb
Zubin Hubner

+49 40 350 60 761
+49 40 350 60 571
+49 40 350 60 596
+49 40 350 60 798
+49 40 350 60 576
+49 40 350 60 563
+49 40 350 60 346
+49 40 350 60 559

LONDON
Edward Burlison-Rush
Richard Kenny
Chris McKeand

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

+49 40 350 60 415

+49 40 350 60 719

ELECTRONIC TRADING
Jonas Doehler
Matthias Führer
Matthias Schuster

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

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

EQUITY SALES
+1 646 445 4877
+1 646 445 4878

SALES TRADING

EQUITY TRADING
HAMBURG
David Hohn
Gregor Labahn
Lennart Pleus
Asbjoern Rogge
Marvin Schweden
Omar Sharif
Philipp Wiechmann
Christoffer Winter

+1 646 445 4845
+1 617 292 8288
+1 646 445 4861
+1 646 445 4864
+1 646 445 4870
+1 646 445 7216
+1 617 292 8228
+1 646 445 5572

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

SALES TRADING
+1 646 445 5575
+1 646 445 7218
+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

Michael Haughey
Christopher Kanian
Lars Schwartau
Brett Smith
Bob Spillane

+1 646 445 4821
+1 646 445 5576
+1 646 445 5571
+1 646 445 4873
+1 646 445 5574

ECONOMICS
Mickey Levy
Roiana Reid

+1 646 445 4842
+1 646 445 4865
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