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FT Brexit and Beyond Summit III – Executive Summary
With less than a year until one of the biggest moments in UK economic history, the FT hosted the 3rd annual Brexit conference in London on 12th June 2018; FT Brexit and Beyond Summit III.
The conference featured interactive discussions and keynotes from leading thinkers in business and policy, addressing issues such as:
· How to plan for Brexit?
· Visions for post-Brexit growth, trade and industrial strategy?
· What Brexit means for the services sector?
· How Brexit is playing out in the regions?
· International perspective on what happens next?

Key quotes from the BREXIT Summit III
“[The EU’s position is] You’re leaving – you’re trying to diverge from us…but you can’t have exactly the same economic relations unless you shift the red lines.” [Ivan Rogers, EU ambassador]

“We can cope with anything…as long as we know what we’re dealing with.” [Sarah Gordon, FT, quoting businesses]

“BREXIT is only Issue number five for us…we’ve first got to consider Eurozone reform, net migration, and a host of other issues.” [Gideon Rachman, FT,  paraphrasing Emanuelle Macron]

“The UK needs to get match-fit for life after BREXIT.” [Sir Charlie Mayhew, John Lewis]

“BREXIT is sucking up innovation.” [James Stewart, KPMG]

“There is no preparation that would prepare us well for a ‘No deal’ scenario.” [Juergen

“This is not about economics, it’s about politics”


FT Brexit Briefing

Daniel Dombey – BREXIT editor
Alex Barker, Brussels Bureau Chief, Financial Times
Sarah Gordon, Business Editor, Financial Times
George Parker, Political Editor, Financial Times
Gideon Rachman, Chief Foreign Affairs Commentator, Financial Times

 “BREXIT isn’t an event, it’s a process.”

Live poll: What is the most important part of BREXIT to get right?
Supply chains 		53%	
Access to skilled labour 	28%
New markets 			10%
Industry standards 		9% 


Key BREXIT dates
· 18-19 Oct 2018: EU summit (the final scheduled summit pre-BREXIT)
· 29 Mar 2019: Leave
· 31 Dec 2020: Transition


Key Takeaways

· [Sarah Gordon] Businesses are becoming increasingly frustrated — “We feel like we’ve been making the same points again and again” — and the time has now come for realistic action…with the proposed frictionless ‘Max Fac’ (maximum facilitation) Canadian-style border arrangement not realistic within BREXIT’s time constraints. 
· [Alex Barker] The Irish question is the one real deal breaker pre-Mar 2019 - May has moved on every red line to date…but not this one?
· [George Parker] The UK parliament will demand a deal – there has been no contingency planning to date for a no deal scenario, we’ve already agreed a €39bn exit price and we can’t hold back that money in the event of a no deal scenario. 
· [Gideon Rachman] On the negative side, the negotiating power rests with the EU. No member state has yet broken ranks and there may be an appetite for a post-BREXIT cliff edge scenario, leaving the UK in chaos with no deal in order to demonstrate that leaving the EU really is a bad idea
· However, on the plus side, Trump could become the UK’s trump card? The EU states are not as obsessed with BREXIT as we are in the UK…but an impending trade war with the US is the far bigger geo-political game in play; i.e. Trump could conceivably impose a 25% tariff on say, cars, and since the UK instinctively sides with the EU when it comes to trade, we could become an important ally.



[bookmark: _Toc521869820]Keynote: Preparing for Brexit
Sir Charlie Mayfield, Chairman, John Lewis Partnership

Q. What do businesses need from policy makers in the run up to Brexit?
Q. What compromises and trade-offs can businesses accept as part of the Brexit deal?
Q. What are the future priorities of business?
Q. What is the link between Brexit and productivity?

“The UK needs to get match-fit for life after BREXIT.” [Sir Charlie Mayhew, Chairman, John Lewis]

“Get match-fit”. This was Mayhew’s repeated plea for UK business – to start looking outwards rather than inwards, to invest for productivity gains, to be ready to take on the world. 

Mayhew pointed out that UK business had been relatively quiet to date on BREXIT, set against a very public political debate, but now the time had come to speak out, to demand an injection of practical reality, to set the country on a trajectory post-BREXIT that would enable the UK to thrive, not simply survive.

Key takeaways
· World Trade Organisation ‘WTO’ tariffs are not the sensible option – the UK needs a deal and is completely unprepared to cope without one. No country has ever left an institution like the EU; it will take years to unravel such a union in such an interconnected world.
· Low friction is not a viable alternative to frictionless - people underestimate just how lean and interconnected modern-day supply chains have become. For example, most supermarkets hold only 3 days of perishable food stocks and rely upon the ro-ro ‘roll-on / roll-off’ system remaining in place at Dover. Just adding 2 minutes (low friction) to every lorry passing through would soon result in 17 mile tailbacks on the M20!
· An EU trade deal should be an absolute priority – the EU currently accounts for 60% of UK exports, and 90% of food imports. We need to start by deciding what we need with the EU, and then decide what trade-offs we are prepared to accept, all this before we start trying to do trade deals with countries such as India.
· The decision to leave the EU was a cry for better livelihoods – however, since 2007, wages have stagnated, there has been no increase in productivity, and standards of living have declined. By improving our productivity to EU standards, we could unlock €100bn annually for the UK economy which would dwarf €40bn BREXIT bill.
· “It’s very difficult to prepare for what you don’t know” – John Lewis, like many other companies, has spent vast amounts of resource on contingency planning, but it is impossible to mitigate the worst-case scenario effects when you deal with over 70 countries and thousands of suppliers.  

“Our productivity lags the EU, but there is a much bigger gap between best versus the  worst in the UK – that represents a real opportunity.”

[bookmark: _Toc521869821]Keynote speech: The vision for post-Brexit growth
James Stewart, Vice Chair & Head of Brexit, KPMG in the UK


“We need to start talking about what sort of country we want to be…and how we aim to achieve the growth that gets us there.”

Stewart echoed Mayhew’s theme for the necessity of long-term planning to ensure a more resilient, prosperous UK. However, he warned that blind optimism alone would not suffice, and that many companies, frustrated by the uncertainty, were undertaking no contingency planning whatsoever. 

Stewart emphasised how the objectives of BREXIT mirrored those of the UK’s current Industrial Strategy; both sought to deliver a “fairer more balanced economy”, but in the words of one company “BREXIT is sucking up innovation.”


Key takeaways
· Positives: The UK enjoys a low tax regime, a respected legal system and is one of the most open, transparent global markets. It’s a great place for tech investment (the only other talent stronghold is San Francisco which is at least x3 more expensive) and espouses a true entrepreneurial spirit which, on balance, sees more people optimistic than pessimistic about the opportunities from leaving the EU.
· Negatives: Worries are mounting about the UK economy (CEO optimism has dropped from 80% to 65% over the past 2 years), opportunity costs are rising, and top-level European talent is starting to exit the country.
· A different view outside London – “Why are we so worried about tariffs after experiencing a 15% adverse currency movement in a matter of days?” Trade deals are seen as being a long way off in the future, rather than something to worry about today. 
· The UK Industrial Strategy has been overlooked – Google ‘BREXIT’ and you get 80m hits, google ‘UK Industrial Strategy’ and there are only 2m hits…even though the UK Industrial Strategy sets out “a long term plan to boost the productivity and earning power of people throughout the UK”…much the same as BREXIT!  
· The UK needs to focus on a growth agenda – the UK Industrial Strategy already sets out four Grand Challenges: Artificial Intelligence and the data economy, clean growth (i.e. low carbon technology), mobility (i.e. how we travel)  and meeting the needs of an ageing society. These all have their own issues which need to be dealt with centrally – e.g. many of our university courses are not fit for purpose, too many large mobility infrastructure projects are London-centric, there is a need to accelerate the pace of devolution…etc – but BREXIT is currently consuming those resources. 
· https://www.gov.uk/government/topical-events/the-uks-industrial-strategy

[bookmark: _Toc521869822]Panel discussion: Post-Brexit trade and industrial strategy

· What sort of trade deal do we need? And how will it impact on supply chains?
· How are industrial strategy, industrial policy and trade policy interlinked?
· What impact could a change in government have on the UK’s industrial strategy?
· Is a period of fiscal tightening on the horizon? And what will it mean for business?
· How will businesses keep their supply chains moving?
· How are businesses addressing regulatory and tax changes? And should the UK be a low-regulation, low tax environment?
· How can we improve productivity?

Frances Haque, Chief Economist, Santander UK
Ian Howells, Senior Vice President, Honda Motor Europe
Juergen Maier, UK Chief Executive, Siemens
James Stewart, Vice Chair & Head of Brexit, KPMG in the UK

It is almost impossible to answer the question on everybody’s lips: “What type of BREXIT are we likely to have?”, which in turn makes the issue of “How should UK businesses prepare for life after March 2019?” similarly challenging! 

Many of the previous speakers’ points were revisited and re-emphasised; the paramount importance of a frictionless supply chain (Sir Charlie Mayhew), the opportunities for regional devolution, and the need for the government to commit to its Industrial Policy (James Stewart) being three key recurring issues. 

Live Poll: Will the UK be better or worse off after BREXIT?
Better off: 2%
Worse off: 98% 


Key takeaways
“Any preparation or contingency planning would not prepare us well for a ‘No deal’ scenario.”
Juergen Maier, UK Chief Executive, Siemens


· The UK government hasn’t listened, but businesses haven’t done themselves any favours either – there has been plenty of dialogue but no centralised action or direction [Juergen]. However, businesses have not been vocal enough to date [Ian] and all end up saying very different things [James] which lessens the impact: “It would really help if business could work out their ‘Top 5 Action points’ and went to the government with those in mind…”
· What the UK government can do to help – taking a longer-term investment horizon and committing to world-class infrastructure (e.g. Fibre-to-premise broadband) to help drive productivity would help to reassure businesses, especially SMEs who lack the resources of the large corporates to make contingency plans and who are largely reliant upon their “flexibility and ability to cope” [Frances]. 
· The UK is more dependent on frictionless trade than most people realise – for example, Honda have roughly 350 truckloads transiting the UK on any given day and only hold half a day of inventory – just-in-time ordering is a large part of the reason for the world-class competitiveness of the UK automotive industry [Ian]. At present, ordering goods from, say, Hamburg is considered the same as ordering them from Newcastle, which coincidentally is where all the spare escalator parts for the London Underground system are held in stock…so London could quite literally grind to a halt post-BREXIT! [Juergen]
· BREXIT is likely to be disruptive in the short to medium-term –without borrowing, there will not be enough money to invest in the economy which in turn will create a vicious circle unless productivity suddenly improves, something which has stubbornly materialise for decades [Frances]. Long-term investment is required to develop new industries and the skills to drive those industries in order to create a virtuous circle; e.g. Artificial Intelligence ‘AI’.

“Businesses have taken a practical standpoint, but BREXIT is a very emotional issue, and business doesn’t do emotion very well”
- Ian Howells




[bookmark: _Toc521869823]Discussion: An international perspective on Brexit
Michael Jackson, Managing Partner, Matheson

“Business can’t wait for politics to catch up.”

Two years on from BREXIT, we seem to be moving away from the rhetoric than “No deal” is better than a “Bad deal”, but it remains difficult to take dramatic steps in the absence of any clarity.

Ireland is in a unique position, given its political history with the UK (both historic and ongoing) and being the only EU country to share a land border, hence has most to lose (or gain) from the UK’s BREXIT negotiations. 

The Irish PM wants a sensible solution that doesn’t interfere with the Good Friday Agreement, whilst business is hoping that sense prevails and a deal can be done…but the longer this drags on, the riskier this becomes for the UK (and Ireland). 


Key takeaways
· There are over 300 entry points along the Irish border – there is no way that any border infrastructure could be in place by March 2019.
· Ireland is an important import/export hub - 15% of the UK’s exports go to Ireland and 66% of Ireland’s exports go through UK, by road or rail. Hence, even if a special agreement is forged between Ireland and the UK, this will need to be replicated at the UK’s other land border (with France, at the Chunnel) to ensure frictionless trade.
· Governance arrangements need to be put in place – it’s easy to get comfortable with compromise if all parties have confidence that there is an authority who can adjudicate, such as the ECJ. Other workable governance examples around the globe include the Canadian agreement, whereby a panel of arbitrators is appointed to resolve such issues. 
· The DUP is contrarian but is now the lynchpin for the UK government – following Theresa May’s ‘failed’ General Election bid, the DUP now hold a vital negotiating position. However, compromise does not come easy to the DUP – they were the only major political group to oppose the Good Friday agreement which has been so effective in delivering peace to Northern Ireland.
· March 2019 cliff edge - To date, the EU has put pressure on trading partners to continue dealing with UK as is, but if some 3rd world countries say ‘No’, then the more that the UK diverges from EU standards, the more risk that other countries will ‘veto’ the UK.




[bookmark: _Toc521869824]Introductory case study: Securing the UK’s future as a leading digital economy
Patricia Cobian, CFO, Telefónica UK


“Now is not the time to return to an island mentality.”

As a Spanish national, with 2 children born in the UK, married to an EU partner, having lived in the UK for 15 years and currently working for a Spanish company, Cobian is better placed than most to talk about BREXIT dispassionately from an outsider’s point of view. 

Key takeaways
· Mobile usage is integral to how we work nowadays – recent statistics show that data usage grew 60% yoy, with over 50% of Telefonica’s UK customers using their mobiles for work, and 25% only accessing the internet via their mobiles.
· Mobile is the invisible infrastructure which has kept the UK growing – investing in mobile technology will reinforce UK’s position in the global economy.  There are endless possibilities for new applications; e.g. real-time road systems, telephone health consultations to replace GP appointments, fridges which can send sends selfies to smartphones and automatically order the required shopping.
· The UK needs the best digital talent – this means playing a long game through the uncertainty to ensure the UK remains open for business. Research suggests a worse-case scenario of a 5-10% decline in GDP over next 10yrs if both access to EU markets and migration are curtailed.


“The government cannot allow BREXIT to become all-consuming for business.”

[bookmark: _Toc521869825]The services sector and Brexit
• How will the services sector be affected by Brexit?
• What opportunities are there for other European cities/countries to capture services sector investment? 
• How will the UK continue to innovate and grow its IT and Fintech sectors after Brexit?
• How is the UK and European start-up scene changing as a result of Brexit?
• Where do services fit into the future UK economy?
• What can the broader service sector learn from the financial services industry’s approach to Brexit?
• How can IT be used to make new government policies workable?
Ann Cairns, President, International, Mastercard Worldwide
Patricia Cobian, Chief Financial Officer, Telefónica UK
Jean-Paul Zens, Director-General, Media and Communications Department, Prime Minister’s Office, Government of Luxembourg 


“No sensible businessperson is going to take action too far ahead of the curve”
 
It has been two years since the referendum and since then, UK business has become accustomed to dealing with volatility and risk. However, we’re currently in ‘Wait & See’ mode; only when there is some certainty, will any contingency plans actually be triggered. 

So, the time to take action has been extended and we’re not yet seeing the mass exodus of the City that was once feared, although this should not give rise to any form of complacency. 

Key takeaways
· Entrepreneurship is alive and kicking [Anne Cairns] There were £8.3bn worth of Fintech startups in UK last year, which  dwarfed Germany, France and Scandinavia combined. It is important to remember that these start-ups are not expecting to see any returns for at least 10 years, hence they have already discounted BREXIT, which has to be seen as a very positive statement of intent.
· The UK needs a consistent predictable regulatory environment [Patricia Cobian] – it is critical that the UK has access to a diverse pool of talent which is able to move freely around different operating businesses. At present, about half the migration is from from Europe, half Rest of the World and we have no clarity whatsoever on immigration controls.
· The EU can be a force for good – like SPQR (the rights of the Roman citizen), GDPR affords to European citizens the rights of privacy. The legacy of SPQR has been universally understood across the world and it is hoped that GDPR’s influence will be similar;.i.e. some EU regulations are very positive and will be adopted globally.
· Luxembourg sees itself as a long-term partner – Luxembourg’s success has come as a results of always partnering with other countries London will always be seen in this light [JP Zens].

[bookmark: _Toc521869826]Keynote: A European perspective
· Could a two-tier Europe emerge as a result of Brexit? 
· Will greater integration take place? 
· How will on-going challenges such as migration and separatism be addressed?
· What does Brexit mean to Ireland? 
· What are the time scales for Irish border and regulatory alignment? 
· And what will that mean for people?
Helen McEntee T.D., Minister of State for European Affairs, Government of Ireland


FT Video summary: Life after falling off a cliff [May 2018]
Pre-Brexit
· UK Treasury predicted in a worst-case scenario that 800,000 jobs would disappear, with the economy falling off a cliff
Post-Brexit
· The £ dropped 10% v € with little recovery since; however, the £ climbed back up to the $1.35 mark [note: as at 12-Aug 2018, £/€ 1.12, £/$ 1.28]
· Economy 1.9% smaller than predicted, equating to a £38bn annual loss
· Transition deal means the UK will probably stay in the EU Customs Union until 31st Dec 2020
Scenario planning post-Brexit
· Govt analysis predicts that every region and every sector will be negatively affected post-Brexit with estimated costs under the 3 different scenarios of:
· 2% of national income (£20bn p/a) if Britain remains a member of the single market (Norway model)
· 5% of national income (£40bn p/a) if Britain just has a free trade deal with the EU
· 8% of national income (£80bn) in the event of hard-Brexit (WTO rules)
·  Withdrawal bill still to work its way through Parliament

“The achievement of making this border invisible cannot be underestimated”

Key takeaways
· BREXIT presents unprecedented threats for Ireland which is more directly affected than any other EU state; for one thing, there is a 500km border with 208 crossing points
· Ireland’s objective remains to achieve the closest possible relationship with EU and UK and to ensure that BREXIT does not impact upon Good Friday Agreement

“My colleagues in the EU recognise the political, economic and social importance of the border issues, they know that the EU project at its heart was a peace process”
[bookmark: _Toc521869827]

Panel discussion: Brexit and the regions 
· What do international investors look for in the UK regions?
· How has international investor sentiment in the regions changed as a result of Brexit?
· How are regional leaders preparing?
· How is the macro environment impacting on organisations in the regions?
· What does Brexit mean for the devolution debate?
· How will growth hubs support businesses in the future when EU money dries up?
· How can government and big business connect to SMEs to mobilise their potential?

Julian David, CEO,techUK
Chris Hearld, North Regional Chairman, KPMG UK
Denise Li, Founder and CEO, PGC Capital
Guy Platten, Chief Executive, UK Chamber of Shipping

Live Poll: Do you worry that the UK will break up as a result of the BREXIT vote?
Break up more likely 55% 
Break up less likely 	 45%

 “The North isn’t a single place like London – we can’t raise funds or speak as one.”

Key takeaways
· BREXIT is not the dominant topic in Northern England boardrooms [Chris Hearld]– other issues dominate such as increased devolution and the need to step up to plate regarding productivity issues.
· Inward Chinese investment doubled  in 2017 to $20bn [Denise Li]– the UK is still seen as a safe haven to invest – it possesses a sound infrastructure, a sophisticated education system and a first-class legal system.
· Foreigners increasingly look outside of London to invest [Denise Li] – places such as Birmingham rank as one of the top places to invest worldwide for the Chinese. 
· Skills training remains a massive issue [Julian David] – government policy is neither joined up nor focused in this area if we really want to be a global leader in advanced manufacturing; e.g. applications for design jobs have fallen 70% in the last 10 years. 
· Shipping affects everyone – it is very difficult to containerise roll-on, roll-off ‘Ro-Ro’ shipping, making frictionless trade a virtual impossibility unless we can come to some agreement with the EU. This will affect some ports, such as Dover, more than others, such as Southampton, where 85% of exports are bound for non-EU countries. 

[bookmark: _Toc521869828]Keynote speech
John Mills, Chairman, JML
Ivan Rogers, Former UK ambassador to the EU

“You’re leaving – you’re trying to diverge from us…you can’t have exactly the same economic relations unless you shift the red lines.”

Ivan Rogers resigned as the UK’s ambassador to the EU in January 2017 in order to ensure that a successor could be in place before negotiations began. 

At the time, he came under intense criticism for saying that UK-EU trade deal might take as long as 10 years to finalise – the official line at the time was that it could be done within 2 years, but as we approach 9 months to go to the Leave date, apparently no further along, Rogers’ advice seems particularly prescient. 

· The EU lampoons the UK for being delusional – the EU’s view is that the we are seeking to replicate the bits of BREXIT we like, but want to  lose the bits we don’t like, which is seen as universally unworkable by all of the EU member states. 
· The Irish border question is dominating the scenario – we have to believe there will be a transitional deal, as long as a withdrawal treaty is signed by all sides and there is a permanent legally operative backstop.
· The two current UK customs proposals are far-fetched to  say the least – the Maxfac (Maximum facilitation) proposition will never run and the new customs partnership is a very brave proposal since it is likely to be expensive, based upon technology which doesn’t yet exist and assumes that the EU is prepared to outsource the collection of customs duties to a 3rd party (UK)…so good luck with that one!
· The ‘EU Crunch’ will come at end of year or January 2019, not in October at the final EU Summit – will the EU prepared to go for a landing zone, will in infringe indivisibility issue and ‘allow UK to get away with it’? There are deals which could be done; e.g.  if the UK shifts on the Customs Union issue and allows continued ECJ jurisdictions and continued EU payments…but these are deals which will not be universally popular!

The link to the full text of Ivan Roger’s speech at Glasgow University is reproduced below:
https://policyscotland.gla.ac.uk/blog-sir-ivan-rogers-speech-text-in-full/





[bookmark: _Toc521869829]Panel discussion: Scenario planning

· Is a disorderly Brexit likely – and what are the practical consequences?
· What could a transition deal look like? And what are the consequences?
· How will non-Brexit activities such as automation, innovation, insourcing and a potential Labour government impact on the future of business? And how do you plan for this?
· What does staying in or out of the customs union mean for business?
· How can we re-skill for the jobs of the future?
Dame Nicola Brewer, Vice Provost (International), UCL
Alan Higgins, Chief Investment Officer, UK, Coutts
Alan Houmann, Managing Director, Head of Government Affairs, EMEA, Citi
John Mills, Chairman, JML
Guy Platten, Chief Executive, UK Chamber of Shipping

There was a divergence of views on this panel – on the one hand, “in a British way it will all work out well on the night” [John Mills], and on the other, “we don’t have any idea what we’re transitioning to – there is no long-term vision as to where we’re trying to end up” [Guy Platten].

Either way, it was agreed that Brexit has been very inefficient and a drain on the UK economy: “Everybody is overplanning or planning for worst, and wasting far too much resource in the process.”

Key takeaways
· Positive view: 
· If running a business, you need to hold your nerve and not cancel any investment projects. If the UK were to continue with a free trade deal, the exchange rate would eventually equalise and represent a balancing factor (remember the dire predictions from Project Fear never materialised).
· [John Mills] 80% of JML’s business is already on WTO terms so the overall effect on the UK economy would probably not be that great. 
· Negative view: 
· The UK doesn’t know where the future relationship will go post-BREXIT; there is no White Paper and it will all mean nothing anyway until negotiations start in earnest as to whether we’re going to have a Canada Plus, Canada Dry...etc relationship. 
· Plus, if we ever do hold another referendum and decide that it was all a bad idea after all, then we’d have to apply to join the EU as a brand-new applicant (rather than rejoin as a recent leaver) which would mean accepting the Euro as our currency.


· [John Mills] The need for unity: “We can’t have a credible stance if there is no bottom line – a sizeable majority have not accepted the referendum, which has led to fudge followed by fudge…a temporary arrangement dragging on …worst of all worlds.”
· [Nicola Brewer] The recruitment of students and the free movement of talent is a major concern - c20% of UCL’s staff are from the EU (visa issues) so we are having to spend a lot of of time reassuring EU staff/ & students that they are still welcome. Also, retaining access to research networks will be a challenge going forwards. 
· [Alan Higgins] The UK remains a good place to do business; on the World Bank Index (relating to permits, ease of data..etc) the UK ranks 7th out of 128 countries and has 4% unemployment (by contrast, Italy ranks 46th ,with 11% unemployment).


[bookmark: _Toc521869830]Circular dialogues & Closing Summit Review
James Blitz, Whitehall Editor, Financial Times
Daniel Dombey, Brexit Editor and Deputy World News Editor, Financial Times
Panellists and moderators join delegates at their tables to discuss future post-Brexit scenarios.
1. Orderly deal – leave CU and single market (e.g. Canada Dry)
2. Orderly deal – stay in CU, close to single market (e.g. EEA)
3. No deal
4. No BREXIT

20% no deal probability
Arse covering

“This won’t be resolved early…it’s going to bear a hairy finish.”
-Ivan Rodger 

Key takeaways
· Will German business influence Merkel? There has been no breaking of cover so far….but then there is the issue of Trump regarding free trade...Trump could be Britain’s  trump card.
· It was a mistake to trigger Article 50 so early without any plan – the political agenda differs from business agenda, leaving Britain with a weak government at a time when we are trying to implement a very complicated treaty.
· The scenario planning issue is much more difficult for SMEs who lack the resources of large organisations - how much risk should SMEs try to mitigate?
· Scenario planning not a luxury,  hope is not a strategy at present 

“Where there is doubt Let me bring certainty, where there is darkness let me bring light” 
[bookmark: _GoBack]-Francis of Assisi



