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THE DEPARTURE: A LONG PROCESS WITH 
AN UNCERTAIN OUTCOME

The United Kingdom joined the European Economic 
Community in 1973. The Maastricht Treaty was signed 
in 1993. Discontent about the EU in British society has 
continued to grow ever since.

Under immense political pressure from the UK Independence 
Party (UKIP), David Cameron in May 2015 promised there 
would be a referendum on membership of the EU and this 
was held in June of this year. The outcome may not binding in 
strictly legal terms, but in political terms ignoring the result is 
simply not an option. 

The process of leaving the EU is new; we’re not used to this 
happening. First of all, the UK must report to the European 
Council, members of which include the heads of government 
of the EU countries. The country seeking to leave has to 
negotiate the terms and conditions for the exit. A qualified 
majority of the government leaders subsequently has to 
approve the deal, as does the European Parliament. Only then 
will be UK be able to actually leave the EU.

EU treaties will remain in effect for two years after 
exit
So, the UK will have to make new deals with the EU before 
those two years are up. If no agreements are reached, the UK 
will face EU import levies (although these are low these days) 
and trade restrictions (such as health and safety regulations). 
Products, goods and services will have to comply with 
different rules within the UK, within the EU and every other 
country in the world. That makes reciprocal trade a lot more 
complicated.  

In order to remain a good trading partner, the UK will 
in practice ensure that it meets certain regulations and 
legislation. 

For instance, British financial institutions are expected to 
continue to comply with the Solvency II regulations and 
with the compliance rules of the International Monetary 
Fund, to avoid any negative impact. However, less than two 
weeks after the referendum, the Bank of England announced 
that British banks will be given more room for lending to 
companies and households. Capital requirements will be 
lowered, releasing an extra £ 150 billion for lending. In a 
second phase, the British want to reduce the interest rate for 
bank borrowing by 0.5%. On top of this, the Bank of England 
will be buying up government bonds.  

The Bank of England hopes that pumping more money into 
the economy will prevent a crisis and help both companies 
and households through a period of ‘substantial economic 
adjustments’ (as Mark Carney of the Bank of England refers 
to the current situation).

And yet, the British will have to watch out for the rising trade 
deficit (the UK imports more than it exports), the debts of 
British households and the dangerously high valuations of 
commercial property, such as office buildings. In addition, 
British offices are often part of investment funds, funds that 
investors have been trying to leave since the announcement 
of the Brexit. If large numbers of investors leave, it could 
result in forced sales of properties, with the knock-on effect 
of declining prices. A number of British funds have already 
closed trading to prevent these kinds of situations.
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Friday, June 24th 2016
The day after the referendum, it 
became clear that the UK has voted in 
favor of leaving the European Union. 
An unexpected result. The leave 
camp won with 51.9% of the vote. 
British Prime Minister David Cameron 
announced his resignation and the UK 
plummeted into political crisis. 

The reaction of the financial markets 
was one of shock. Pound sterling 
dropped to its lowest exchange rate 
in 30 years and UK banks lost 20% 
of their stock exchange value. Stock 
exchanges around the world dropped 
by around 7%. The Bank of England 
announced it had set aside GBP 250 
billion to keep the banking sector afloat 
in case of emergency. 

In Brussels, meanwhile, the chairman 
of the European Council, Donald 
Tusk, tried to moderate reactions 
by addressing the media: “It is 
impossible to predict all the potential 
consequences of this event, especially 
for the UK. But this is not the time 
for hysterical reactions.”  Until the 
moment the UK officially leaves the 
EU, all EU rules continue to apply. 

After a brief respite, the unrest on 
the financial markets returned in full 
force. Trade in the shares of property 
funds in the UK was suspended due 
to the huge sell-side supply, the pound 
continued to fall and there was even 
thought possible that the pound could 
drop to parity with the US dollar. And 
the banking crisis in Italy was also 
linked to Brexit. Unrest had returned. 

The question on your mind: 
what does the Brexit mean for 
the Netherlands?   

What are the financial consequences 
for companies that do business 
with the UK? What will international 
companies with operations in both 
the Netherlands and the UK do? What 
obstacles will we face if we want to 
do business with UK companies in the 
future? And in what circumstances and 
when will the UK actually leave the 
EU? 

THE IMPORTANCE OF THE UNITED 
KINGDOM FOR THE NETHERLANDS 

The Netherlands does a lot of business with the UK, 
relatively speaking. Compared to other countries, the UK is 
an important trade partner for us. The UK is the Netherlands’ 
second largest export country, after Germany. Dutch goods 
exports in particular have a strong focus on the UK; 9% of all 
goods are exported to the UK. 

In 2015, exports to the UK accounted for around 3% of our 
gross domestic product. That represents around 300,000 jobs 
in the Netherlands, or 3.3% of overall employment. 

In 2015, the following sectors made major contributions to 
exports to the UK:

 — Trade, transport, storage, hotels & restaurants (€ 6.8 
billion)

 — Manufacturing industry (€ 4.2 billion)

 — Business services (€ 3.7 billion)

 — Information and communication (€ 1.3 billion)

 — Mining (€ 1.1 billion) 

In terms of imports, the UK plays a slightly less important role 
for the Netherlands. Imports are just over half the value of 
exports. Our main imports are medicinal and pharmaceutical 
products, organic chemicals, road vehicles, various 
manufactured products and electrical appliances from the UK.
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An agreement the EU reached 
with Norway, Iceland and 
Liechtenstein. The UK remains 
a member of the European 
Economic Area and the European 
Free Trade Association (EFTA).

The UK maintains access to free 
trade with the European market.  
Free traffic of goods, services, 
people and financial resources 
continues. But the UK will face 
other VAT regulations and there 
will be additional costs for 
administrative hassle.

The UK is not part of the European 
tax area.

At the same time, the UK, will still 
have to meet most EU rules and 
quality standards, while it can no 
longer influence those rules and 
regulations. 

The UK continues to pay for the 
cooperation, although the overall 
costs are expected to be 9% 
lower. 

Switzerland is not part of the EU 
or the European Economic Area, 
but it does participate in the 
EFTA. This means the country 
does not have direct access to 
the European market, but can 
access the market under certain 
conditions through bilateral 
agreements. For instance, 

Switzerland has extensive 
agreements with respect to 
the trade in goods, research, 
education and border controls. 

For the UK, this model could 
mean that it does not have 
to comply with EU rules and 
regulations but that it will do in 
practice if it wishes to continue to 
trade with the EU.

A major drawback is that these 
detailed agreements take a 
long time to realize. It requires 
numerous rounds of negotiations.  
And on top of this, it requires 
constant updates of the agreed 
rules if the market or product 
technology changes.

The UK is not part of the European 
tax area.

This model results in a cost saving 
for the UK of around 55% in 
contributions to the EU.

In this scenario, the UK, like 
Turkey, will be part of the 
European Union Customs Union. 
This means the UK is free to 
export goods to the EU without 
being subject to import levies 
or other restrictions. However, 
in exchange, the UK will have to 
comply with EU rules while no 
longer being able to exert any 
influence on those regulations. 
In addition, various sectors are 
excluded from the customs union, 
including the financial sector. 

Free trade is possible for goods, 
but that does not apply to 
services. 

The UK will not be part of the 
European tax area.

No contribution to the EU is 
required.

It will be possible to charge 
external tariffs (outside the EU).  

VARIOUS POTENTIAL SCENARIOS 

The big question is what terms and conditions will the UK leave the EU. Which (new) regulations 
will they agree with the EU? The full impact of Brexit will depend on the answers to those 
questions.

On the one hand, the British population will want freedom from the EU, while on the other hand, 
companies will want regulations that boost reciprocal trade opportunities. There are several 
possible scenarios: 

THE NORWEGIAN MODEL THE SWISS MODEL THE TURKISH MODEL

The UK can also close its own 
agreements with the EU. While 
unlikely, this would be the most 
positive scenario for the UK. Boris 
Johnson advocated this scenario, 
but others referred to it as “too 
good to be true”.  

Separate bilateral agreements are 
reached on trade with the EU. At 
the same time, the UK will not be 
part of any free trade area or trade 
treaty.

The UK is not part of the European 
tax area.

The UK does not pay contributions 
to the EU. 

In this scenario, the presumption 
is that the UK is unable to reach 
new agreements with the EU. This 
is in fact a worst case scenario.  

The UK remains a member of 
the World Trade Organization 
WTO and therefore uses general 
agreements aimed at facilitating 
worldwide trade among the 
members.

A disadvantage would be that the 
UK no longer has access to the 
European market and it would 
have to pay high export duties. 

The UK is not part of the European 
tax area.

The UK does not pay contribution 
to the EU, but nor does it have 
access to the EU, unlike a country 
such as China.  

New Prime Minister 
Theresa May is the new Prime Minister. May has already 
announced she will not invoke the article 50 procedure until 
there is more clarity on the UK’s negotiating position.

THE INDIVIDUAL FREE MODEL                    THE WTO MODEL

Norwegian
Model

Swiss  
Model

Turkish  
Model

Free  
Model

WTO 
Model

Virtually no levy restriction in goods trade     

Flexible  agreements     

Avoids requirements with respect to rules of origin     

One package of rules for export companies     

Full access to European market maintained     

Passporting of banks in UK possible     

Maintaining influence on EU regulations ?    

Opportunity for own approach to regulations  ? ? ? 

Freedom to conduct trade independently     

No contributions to EU budget     

Freedom to impose immigration controls  ?   



*Relationship with the UK  = (imports from and exports to the UK) 

Separate trade agreements with the EU
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THE CONSEQUENCES FOR THE EU

With a share of 15%, the UK is the second largest economy 
in the EU. The disappearance of same will certainly have an 
impact. For instance, some 10% of EU exports are destined 
for the UK, which means the UK accounts for 1.5% of the 
employment and gross domestic product of the EU. It is likely 
that the Brexit will lead to a loss of between 0.1% and 0.4% 
of the gross domestic product for the EU as a whole by 2030. 

However, the impact will be much greater for countries that 
do a lot of business with the UK. These are countries such as 
Malta, Ireland, the Netherlands, Belgium, Poland and Spain. 
And Germany too will see a slow-down in GDP growth, 
largely as a result of a decline of trade in the German car-
making industry. One in five cars manufactured in Germany 
goes to the UK. New trade restrictions will be a hindrance in 
the future. 

The Dutch Economic Policy Analysis Bureau (CPB) has 
sketched out the relationships between European countries 
and the UK. 

The consequences of a Brexit extend beyond the EU via 
the world’s stock exchanges. At the moment, people are 
talking about a post-traumatic period. The initial shock of the 
Brexit result has passed; calm seems to have returned but 
this calm is only skin deep. Investors are uncertain. Usually, 
investors move from shares to government bonds in times 
of uncertainty and return to shares and sell their bonds when 
calm has resumed.  

But while share prices have recovered somewhat, many 
shareholders are still afraid to take that step. Moreover, the 
pound sterling exchange rate is far from stable. Almost two 
weeks after the referendum, pound sterling dropped to levels 
last seen in the 1980s. 

Financial and fiscal consequences 
The choices made upon the exit will determine the 
development of the tax system in the UK. Boris Johnson was 
advocating a new package of tax measures suited to the UK 
rather than being geared towards the EU as a whole. Could 
this mean that the UK will become a tax haven, to keep the 
country attractive for business?   

Potential fiscal consequences will also have an impact on 
directives relating to state support, mergers & acquisitions, 
transfer pricing, VAT, import & export duties, social security 
and withholding tax on cross-border dividend, interest and 
royalty payments. But this will all depend on the negotiations 
in the exit process.  

ECONOMIC CONSEQUENCES FOR THE UK 

The United Kingdom’s economy was performing reasonably 
well up to this point. The economy grew by 2.9% in 2014 and 
2.3% in 2015. The country was in better shape than many 
other EU countries. Or at least, until Friday, June 24th, 2016…

The former British Chancellor of the Exchequer (Finance 
Minister) George Osborne said that British households would 
suffer a financial setback of on average £ 4,300 until 2030 
and that the gross domestic products would shrink by 6% in 
the same period in the event of a Brexit. In the shorter term 
(for 2017), Brexit is expected to result in a 1.5% decline in 
GDP. 

Import and export
The EU is an important trade partner for the UK. Almost half 
of British exports go to EU countries. This is the equivalent 
of a contribution of 9% to British gross domestic product and 
2.3 million jobs. On the other hand, the UK imports 53% of 
its imported goods and services from EU countries.

Investments
In addition to imports and exports, it is also important to 
look at foreign companies investing in the UK. One-fifth of 
investments in the UK come from foreign companies. Not all 
of these are companies from within the EU, but there are also 
companies that consider the UK a stepping stone into the EU. 
Many companies have set up operations in the UK to serve 
the European market from that country.

Financial sector
The business district in London, the City, is the largest 
financial center in Europe. Here, too, the Brexit will have a 
major impact. US companies that set up a base in the UK 
to serve the remainder of Europe from London, as well as 
financial institutions that are used to being able to work 
across the whole of Europe on the basis of a single license: 
things will become a lot more difficult for these companies 
when EU trade agreements no longer apply. Some 285,000 
jobs in the City will be at risk.

On the other hand, new agreements are expected to be 
reached. The City is already subject to specific EU rules, 
which mean transactions can be settled in euros. In addition, 
there are US companies who have no vested interest in 
EU regulations and will find it easier to set up operations in 
London in the future. 

Future 
In the longer term, it is possible that the British economy 
will see a revival, as the supporters of the ‘leave’ vote 
are predicting. They argue that the UK will focus on other 
countries with greater growth potential than the ageing and 
shrinking economies of Europe. And the money spent on 
EU membership (which Boris Johnson put at € 440 million a 
week) can in future be spent on other things within the UK 
itself.

However, the Dutch central bank DNB expects the Brexit to 
have a considerable negative impact on the British economy 
in the longer term. Companies geared towards exports are 
generally more productive. If exports become more difficult, 
productivity growth in the UK will decline. The DNB quotes 
studies by the OECD and the British Exchequer (finance 
ministry), which expect British GDP to have declined by 5% 
to 6% in 2030.  

Another notable development is the lack of activity in the 
mergers and acquisitions market. KPMG has appointed 
a head of Brexit in the UK to advise clients in the current 
market situation. “We recommend that clients look not only 
at the short term but also at the two-year horizon. Especially 
in M&A, we are seeing companies seeking to postpone 
decisions because of the current uncertainties,” says KPMG 
senior partner Karen Briggs. 



98

ECONOMIC CONSEQUENCES FOR THE 
NETHERLANDS 

The Dutch economy will be confronted with a decline 
estimated at between 1.2% and 2.0% of GDP as a result of 
the Brexit. That is more than the expected average decline 
in other European countries, which is estimated at between 
0.8% and 1.5%.  

Import and export
We have established that the Netherlands has relatively 
high trade levels with the UK, when compared with the EU 
as a whole. The short-term weakness of the British pound 
will have a negative impact on the Netherlands’ competitive 
position. Imports from the UK will become cheaper for all 
countries and these imports will continue to access the 
European market without any obstacles in the next two years. 

In terms of Dutch exports, companies will face new 
obstacles. If the UK is no longer part of the European 
customs area (depending on the exit scenario), there may 
be customs levies in the future, with extra administrative 
expenses as a result, and VAT payments when goods pass 
the borders between the UK and the EU. The impact of the 
Brexit will be felt the most in mining, the manufacturing 
industry and agricultural sector. They depend on relatively 
large amounts of exports to the UK.

 — Within the mining sector, for instance, 16% of all 
production goes straight to the UK. A considerable 
proportion of this is natural gas, which can be exported 
directly to the UK via the pipeline built in 2008. 

 — In the manufacturing industry, 8% of Dutch production is 
exported to the UK. A large proportion of this is finished 
products in the leather and shoe industry and the textile 

industry. But Brexit will also affect segments such as 
chemicals, synthetics and rubber, electronic equipment 
and motorized vehicles and parts, and the food processing 
industry. An average loss of 5% in production volumes is 
expected in these sectors. 

On a relatively positive note, these sectors only represent a 
limited portion of the total Dutch economy. The impact on 
Dutch GDP of a decline in the export of business services, for 
instance, might be considerably greater.

Investments 
One of the downsides for the Netherlands, in comparison to 
other European countries, is the fact that we have relatively 
large investments in the UK. Investments totaling around 
€ 177 billion, which yielded a profit of around € 9 billion 
in 2013, which is the equivalent of around 1.5% of Dutch 
GDP. Companies such as Unilever, Shell and Philips have 
head offices in the Netherlands, as well as (head) offices 
in the UK. And in the financial sector, we see the most 
intensive cooperation between the City of London and the 
Netherlands. Brexit will have a major impact in this sector and 
for those companies.

The Netherlands within the EU 
In political terms, the departure of the UK from the EU is not 
particularly positive for the Netherlands. Both countries HAVE 
BEEN KEEN advocates of free trade and market liberalization 
within the EU. Now that the Netherlands faces that challenge 
alone, it will have to make its voice heard and at the same 
time let the home front know that a Nexit is not an option. 
Although some Dutch politicians are calling for such a move, 
the Dutch business community will realize that the last thing 
we need right now is the uncertainty we are seeing in the UK. 
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INTERNATIONAL COMPANIES AND 
ADDITIONAL OBSTACLES 

Of course numerous international companies will also feel 
the impact of the Brexit. What those consequences will 
be obviously depend on the exit scenario chosen, but it is 
already clear that international companies in particular will 
have to prepare for major changes. And we are referring in 
particular to companies with subsidiaries in the UK and a 
parent company in the Netherlands or vice versa. 

You can use the infographic on the next page to 
determine whether your company is prepared for the 
effects of the Brexit.

Below, we provide some examples that will affect the four 
freedoms of Europe:

Free traffic of goods 
 — It is very likely there will no longer be an obligation for 

the UK to recognize the jurisprudence of EU countries in 
the UK and vice versa, as is currently the case pursuant 
to article 36, section 1 of (EU) Directive 1215/2012. In 
accordance with this article, a judicial ruling in a member 
state must be recognized by other member states, even if 
the ruling is incorrect.  

 — As a result of this, subsidiary companies would no longer 
be able to appeal to jurisprudence that is applicable in 
the country of the parent company. The parent company 
and subsidiary will therefore by subject to different legal 
systems and that may have a considerable impact on 
business operations. 

Free traffic of capital 
 — International companies may incur costs for new patents 

and trademark rights. The UK government is expected to 
continue to recognize existing EU patents and trademark 
rights. However, new patents and trademark rights will 
have to be applied for in different places, separately for 
the UK and the EU.

 — Other costs international companies may face are related 
to acquisitions, since different regulatory bodies (for the 
UK and the EU) will have to approve the same deal.

 — In addition, a separate withholding tax may also be 
charged on payments of interest, license fees and 
dividends from subsidiaries to parent companies. 

 — On the other hand, VAT rates in the UK could be reduced 
to below the minimum rates in the EU (15% and 5% 
respectively). The same applied to levies on tobacco, 
alcohol and energy. The extent to which the British 
government is willing to (partly) forego income from 
various sectors remains to be seen. It could also decide 
to reduce corporate income taxes, taking a very direct 
approach to reducing the burden on companies.

Free traffic of services 
 — Dutch subsidiaries of British parent companies will have 

to reconsider their corporate structure, since there is no 
guarantee that the British Ltd will be permitted in the 
Netherlands in the event of a Brexit. Here, companies 
should consider whether a BV is a suitable alternative, 
or whether it is necessary to make a drastic change of 
structure into an NV, for example.

Free movement of people 
 — If the exit scenario turns out to restrict freedom of 

employment, it could mean that foreign employees will 
once again need a residency and work permit. While in 
the past there it was possible to second employees to 
subsidiaries in other EU countries without obstacles, 
companies would now face additional bureaucracy and a 
usually time-consuming hurdle in outplacements to and 
from the UK.  

 — In the negotiations in the past, with Switzerland for 
instance, the EU has always linked freedom to withhold 
tax to the recognition of freedom of movement for 
employees. These are two matters are likely to become 
precisely the opposite for the British government.  

In short, the basis for cross-border investments and 
enterprise models will change on both sides of the 
channel. Companies that prepare for possible Brexit 
scenarios in in a timely fashion will be able to adapt 
more quickly and benefit immediately from the resultant 
competitive edge. 



1110

Financial ambition
 — What impact does the current, uncertain situation 

have on the availability of capital and the cost of 
capital? 

 — Is the financing of your investments sufficiently 
secured? 

 — Do you need to adjust your financial prognoses?

Image
 — Will your British brand names 

be avoided by EU consumers 
in the future, or vice versa?

Clients
 — Will your British clients soon prefer 

British products over yours? 

 — How dependent are you on your 
most important client(s)? Are they 
British clients? 

 — Will you have to adjust your pricing 
to new tax rates and import duties?

The market 
 — Do you expect trade between your 

company andthe UK to diminish?

 — What alternatives to you have? Or 
how do you intend to mitigate the 
risk of a decline in market share? 

PREPARING FOR A BREXIT 

Corporate structure and legal form 
 — Does it make sense to change your 

corporate structure and legal form 
in order to maximize the benefits of 
opportunities in the market?  

 — Are you obliged or is it necessary for 
you to make changes to your corporate 
structure?

 — What costs are involved in these 
changes in corporate structure? 

Information
 — Do you have enough information to 

guarantee your company’s stability? 

 — How can you improve monitoring, so 
you can respond quickly to unexpected 
developments? 

 — Do you have sufficient information to make 
accurate estimates of the consequences of 
potential changes in terms of value added 
tax and withholding tax? 

Employees and corporate 
structure 

 — What effect will restrictions on 
the freedom of movement for 
employees have on your company? 
Do you have sufficient numbers of 
employees for your subsidiary in the 
UK? 

 — How high will administrative costs 
for your company be if you want to 
exchange British employees and EU 
employees within your subsidiaries?

 — What will the composition of your 
workforce be in the future? And 
what changes will be made to the 
organizational structure? 

 — How will you handle potentially 
considerably different employment 
legislation in the EU and the UK? 

Operational and technological 
infrastructure

 —  Will the administrative burden increase as 
a result of cross-border activities between 
your company and the UK, or companies 
in the UK?

 — Will you need to adapt your IT system and 
structure to the upcoming changes? 

 — Can your systems and operating 
processes cope with an increase in 
logistical changes, changes in taxes and 
new pricing models? 

Core business processes
 — Is it useful to reassess your go to market 

processes?

 — Will your distribution system and network remain 
intact once the UK actually leaves the EU?

 — Do you have sufficient insight into your supply 
chain to see threats coming? Are you bound to 
certain locations?



265,131 tweets (and counting!) and that is in 
the Netherlands alone. The Brexit (51.9% of the 
voters in the United Kingdom last Thursday 
voted in favor of leaving the European Union) 
was the talk of our ever global town.  

While the British themselves were celebrating, and while 
they were at it declaring a new Independence Day, or 
alternatively saw their entire future going up in smoke (‘What 
have we done?’), what was most notably lacking was the 
calm and composure needed  to analyze and appraise the 
consequences of this historic event.

All the more surprising, given that the British are known to be 
a thoughtful people. This notion has even been propagated on 
the internet in recent years, via the ‘Keep calm and carry on’ 
posters that have become something of an internet meme.

The original campaign poster was conceived by the British 
Ministry of Information 79 years ago to boost British morale 
at a time when the country was suffering under heavy air 
raids during the war.

Let’s not talk each other into a referendum 
recession 
I’m calling on everyone to please avoid talking ourselves 
and each other into a referendum recession. Let us instead 
analyze what has happened, what we – as the European 
Union in general and the Netherlands in particular – can 
expect and how we can respond to that.

Now is not the time to make definitive statements. Once the 
dust has settled on the referendum itself we will know where 
we stand. KPMG is therefore advising all its clients not to take 
any hasty, irreversible decisions. 

Albert Röell 
Chairman of the Board of Management KPMG Netherlands:

“How can we help  
the United Kingdom?”

First of all, we need to be clear on who is going to lead the 
country. Last Friday, David Cameron submitted his resignation 
as Prime Minister of the United Kingdom. He has called on 
his party to ensure a replacement is in place at least before 
the party conference, which is scheduled for Sunday the 2nd 
through Wednesday the 5th of October in Birmingham. 

This replacement may not have a clear electoral mandate and 
this might mean that new elections will be called.

Once the new Prime Minister is installed, the government 
can make a start on the lengthy negotiations on the exit from 
the European Union. Only once these negotiations have been 
concluded will we see the implementation of the agreements 
reached, and that is when we will have a clear idea of the 
consequences for the European Union, the Netherlands and 
the Dutch business sector.  

Will the United Kingdom be the new Norway, 
Switzerland or Turkey?
The British have opted for the logic of geology through a 
massive acceleration of the physical drift of the island, by one 
centimeter a year, away from the European continent.

Economic activity and cooperation, especially across (our 
own) national borders, hinges entirely on trust. 

That trust doesn’t come from nowhere and has suffered a 
major blow now that British democracy has had its day.

Nonetheless, we want to and need to continue to cooperate 
with our neighbors one way or another. KPMG believes there 
are four possible scenarios for the future of that cooperation. 
Will the United Kingdom be the new Norway, Switzerland, 
or Turkey? Or will they choose the World Trade Organization 
scenario?

How can we help the United Kingdom? 
Trust has to be restored. The various appeals to make the 
separation as quick and painless as possible are certainly not 
helping. After all, we have a lot to thank each other for, so 
let’s see how we can continue our partnership.

I am more in favor of a constructive approach to the Brexit. 
In which our politicians, the directors of the Dutch corporate 
world and ordinary citizens take the time to think positively 
and critically about how we can work together to shape the 
‘new’ EU.  

And in which we look at how we can help the British, 
because come what may, we will continue to work with them 
in the future. As one of the founding nations of the EU, it is 
only logical that the Netherlands should take a leading role in 
this effort.
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