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2016 2017 2018 2020

Pro-Brexit vote 

in June

EU exit 

negotiations 

with EU

EU exit 

negotiations 

with EU

Last-minute agreement 

by March, July or 

December 2019 

(extension of Art 50)

(70%)

No agreement, 

disorderly Brexit, 

WTO rules

(25%)

Stay in the EU

(5%)

Transition 

deal

Soft Brexit

(55%)

Limited FTA

(40%)

Hard Brexit

(5%)

Real GDP (y/y)
1.8% 1.7% 1.3% 1.2% -1.0% 1.8% 1.0% 1.5% 0.5% -0.5%

Real private consumption (y/y) 3.1% 1.8% 1.5% 1.5% -1.0% 2.1% 1.1% 1.6% 0.8% -0.6%

Real business investment (y/y) -0.2% 1.6% 0.2% 1.2% -4.0% 2.6% 1.1% 1.4% -4.0% -3.0%

Real total exports (y/y) 1.0% 5.4% 1.5% 2.0% -5.0% 2.0% 1.8% 1.7% -2.5% -4.0%

Real total imports (y/y) 3.3% 3.2% 0.9% 2.5% -6.0% 3.0% 2.3% 2.2% -3.0% -5.0%

Inflation (CPI, y/y) 0.9% 2.7% 2.5% 2.2% 3.5% 2.0% 2.2% 2.1% 2.7% 3.0%

BoE benchmark interest rate 0.25% 0.50% 0.75% 1.00% 0.75% 1.00% 1.25% 1.50% 1.25% 1.25%

GBP/EUR (eop) 1.17 1.13 1.12 1.15 - 1.20 0.84 - 0.87 1.20 - 1.25 1.15-1.20 1.15 - 1.20 0.97 - 0.98 0.79 - 0.81

Business insolvencies (y/y) 0.0% -3.0% 10.0% 9.0% 20.0% 2.0% 6.0% 1.0% 4.0% 6.0%

2019 2021

NB: 

Soft Brexit = Norway / Switzerland type of trade agreement 

Limited FTA = CETA-type of trade agreement 

Hard Brexit = WTO, Most Favored Nation principle will  apply (equiv. to more than 5% weighted average on goods, 20% to 30% additional costs for trade in services)
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