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ClearSight® on Businesses and Brexit - Introduction 

Nearly 2 months since the trade deal was signed, it’s time for the second instalment of 
ClearSight®  on Businesses and Brexit.  In this report we provide the ‘post deal’ counterpoint to 
the first edition, examining business sentiment in January and February 2021 in comparison to 
December 2020 when trade negotiations hung in the balance and ‘no deal’ remained a distinct 
possibility. 

Whichever side of the Brexit debate you are on, there is no denying that the UK’s departure 
from the EU will bring change. For some businesses the impact will be direct and immediate, 
for others it may be less tangible and unfold over time as the economic landscape shifts.

Of course Brexit does not exist in a vacuum: COVID-19 is an ever present shadow and loomed 
particularly large in the New Year. January may have brought some relief, in that we were 
starting the year with a trade deal in place, but we were also grappling with the 3rd national 
lockdown and aggressive new virus strains. Roll into February, and the vaccination programme 
is going strong but the UK/EU AstraZeneca dispute exposed potential fault lines in the trade 
deal. These broader dynamics are reflected in this ClearSight® report and business sentiment 
across the first two months of 2021. 

Through ClearSight®, our goal is to help organisations make sense of the rapidly changing world 
around us and join the dots between how their target audiences live, work, spend and 
play. Recent free-to-access reports have the monthly ClearSight® on Recovery & COVID-19, 
ClearSight®  on Business Travel & Meetings, ClearSight® on Sustainable Leisure, while we have 
also made available premium / paid-for subscription reports on International Holiday Trends 
and Attraction Brand Health. Watch out for our upcoming releases on hard-pressed UK 
consumer segments – Making Ends Meet – and on Brand Purpose.

If you’ve not already signed up to get the latest insights, you can do so 
here: https://hcontent.bva-bdrc.com/clearsight 

https://hcontent.bva-bdrc.com/clearsight


3

ClearSight™ on Businesses and Brexit – Executive Summary

On the whole, any concerns about Brexit 
eased off a little in January, as the nation once 
again felt the full force of COVID-19. However, 
there are now tentative signs of Brexit 
becoming more of a challenge as businesses 
get to grips with the implications of the deal 
and the latest virus wave subsides. 

As seen in December, sentiment naturally varies by size 
of business (turnover). The largest companies, whose 
operations are most likely to feel a direct impact of the 
trade deal, are more likely to perceive Brexit as a threat 
and stress levels are steadily rising, in spite of their 
preparations. However, the gap between smallest and 
largest is now less pronounced than it was in December.

The story becomes more polarised in the context of 
original voting decisions. A notable minority of 
businesses, mainly larger organisations, are now ‘Brexit 
Regretters’ who voted leave but, on sight of the deal, 
now wish they’d voted remain because of the negative 
consequences for their operations. This group, and 
‘Remainers’, are unlikely to take comfort in the fact that 
‘Brexit Backers’, predominantly smaller businesses who 
remain happy with their leave vote, are finding that 
Brexit has little bearing on their businesses.
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With the trade deal secured, our 
starting point is to examine the 
extent to which business leaders 
remain content with their original 
referendum vote.
On reflection a small, but 
noteworthy, segment of 
businesses now regret their 
decision to vote leave.



Based on the Brexit deal secured by the Government, and the current impact on trade, how do you feel about the 
way you chose to vote in the Brexit referendum?
Base: All ex. refused / did not vote

5

49% 
of businesses originally voted 
leave and most, but not all, 
standby this decision

41% 
are ‘Brexit Backers’ who 
are still happy with their 
decision to vote leave

8% 
are now ‘Brexit Regretters’ who 
wish they had voted remain



Thinking about Brexit and the changes expected as a result of this, where do you currently sit on each of the following?
Base: All

6

‘Brexit Regretters’ have discovered that Brexit is having a marked impact on their business and 
that the outcome is not positive.

‘Remainers’ are feeling equally stressed but even more determined that Brexit is bad news. Meanwhile ‘Brexit Backers’ are largely unaffected, both practically and emotionally, 
suggesting that their vote was influenced by other issues or that they may be facing more significant challenges from elsewhere.

% in agreement about Brexit

The changes are really affecting us Brexit is bad news for us We are feeling very stressed

Brexit ‘Regretters’

‘Brexit Backers’

‘Remainers’ 37

24

48

37

7

31

32

16

30
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‘Brexit Regretters’ are more likely to be larger businesses, where there was always greater scope 
for Brexit to introduce added cost or complexity.

‘Brexit Regretters’ ‘Brexit Backers’ ‘Remainers’

£250K-£1M 27 40 31

£1M-£5M 30 41 43

£5M+ 43 19 26

Size is the key distinguishing feature of ‘Brexit Regretters’. There is little differentiation by sector or region, in line with the original strength of feeling across these groups at 
the 2016 referendum.  

What is the annual turnover of your business?
Base: All

% turnover profile
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Size of business also proved to be a 
key differentiator in December, 
prior to securing the deal: bigger 
businesses were better prepared, 
though more pessimistic than their 
smaller peers.
Almost two months after securing 
a deal, the gap between largest 
and smallest is still evident but 
less pronounced.



Thinking about Brexit and the changes expected as a result of this, where do you currently sit on each of the following?
Base: Turnover £5M+
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How are the largest businesses, turning over £5M+, feeling about Brexit?

% in agreement about Brexit

57 63 61

We were as ready as we could be

December January February

47
38 43

The changes will really affect us

56 61 55

We are in control

18 21 24

We are feeling very stressed

Turnover £5M+

• 6 in 10 big businesses remain 
comfortable that they were as ready as 
they could have been – there is little 
change here with the reveal of the deal 
and benefit of hindsight.

• Fewer expected to be affected in 
January, once the terms were clearer, 
but this is starting to creep up again as 
reality sets in.

• These large businesses therefore now 
feel slightly less in control and stress 
levels are beginning to edge upwards.

Please see the appendix for results 
across all businesses.



Thinking about Brexit and the changes expected as a result of this, where do you currently sit on each of the following?
Base: Turnover £250K-£1M
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How are the smallest businesses, turning over £250K-£1M, feeling about Brexit?

% in agreement about Brexit

49 54 57

We were as ready as we could be

December January February

Turnover £250K-£1M

21 22 24

The changes will really affect us

46 44 50

We are in control

23 21 25

We are feeling very stressed

• The smallest businesses remain least 
likely to envisage a direct impact.

• Other priorities dominated for small 
business in December and they were 
significantly less ‘ready’ than the larger 
firms, who had more resources at their 
disposal or were spurred by necessity. 
However, they now look back at their 
preparations with more confidence. 

• As a consequence they also feel slightly 
more in control, but a quarter remain 
stressed – in line with larger businesses.

Please see the appendix for results 
across all businesses.



Thinking about Brexit and the changes expected as a result of this, where do you currently sit on each of the following?
Base: Turnover £1M-£5M
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How are the businesses turning over £1M-£5M, feeling about Brexit?

% in agreement about Brexit

50
62 61

We were as ready as we could be

December January February

Turnover £1M-£5M

32 29 32

The changes will really affect us

46
54 56

We are in control

20 18 25

We are feeling very stressed

• In the middle ground, businesses turning 
over £1M-£5M are also now more 
upbeat about their overall readiness and 
feel much more in control. In both cases 
this a marked shift since December, 
bringing them in line with the largest 
companies.

• Although they don’t expect to be as 
affected as the larger companies, there 
is nonetheless a sense that this is all still 
unfolding and there is evidence of 
growing angst. 

Please see the appendix for results 
across all businesses.
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Brexit is far from the only issue 
facing businesses right now. We 
have also been tracking 
perceptions of COVID-19.
The pandemic has consistently 
posed the bigger threat to all 
businesses, but with some flex 
according to business size and 
the severity of the situation at 
any point in time.



Which do you think poses a bigger threat to your business, COVID-19 or Brexit?
Base: All ex. don’t know
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COVID-19 still poses the bigger challenge overall, but less so than in January when the UK entered 
the 3rd national lockdown and faced the uncertainty of new virus strains.

51 60
51

26
22

25

16 11 15

7 8 10

Dec Jan Feb

% greatest threat posed to business COVID-19 or Brexit

£250K-
£1M

£1M-
£5M

£5M+

Neither 13 9 7

Brexit 12 14 21

Equal threat 23 24 28

COVID-19 52 53 44

Reflecting the steady rise in stress levels and reduced sense of control, Brexit is more troublesome for the larger firms while COVID-19 is a greater source of anxiety for 
smaller businesses. 

% greatest threat by turnover (Feb)
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‘Brexit Regretters’ and ‘Remainers’ are in a particularly challenging position as the groups most 
likely to feel simultaneously vulnerable to both COVID-19 and Brexit.

‘Brexit Regretters’ ‘Brexit Backers’

Neither 5 15

Brexit 29 4

Equal threat 32 16

COVID-19 34 66

% greatest threat posed to business COVID-19 or Brexit

Meanwhile, reflecting the fact that many ‘Brexit Backers’ are smaller businesses, most are focused on COVID-19 as the greatest source of risk. However, a fortunate minority 
of this group believe that neither poses an issue for their operations.

‘Remainers’

5

22

32

41

Which do you think poses a bigger threat to your business, COVID-19 or Brexit?
Base: All ex. don’t know



How confident are you with the way the British government is handling…?
Base: All
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Confidence in the Government has shifted over the last couple of months, in line with wider 
events and the perceived degree of threat from COVID-19 and Brexit.

43 40 43 4850 50 47 53
46 42 47 50

ALL BUSINESSES* Turnover £250K-£1M Turnover £1M-£5M Turnover £5M+

% confident in Government handing of Brexit

44 40 43
52

40 41
34

4744 43 40
53

ALL BUSINESSES* Turnover £250K-£1M Turnover £1M-£5M Turnover £5M+

% confident in Government handing of COVID-19

December January*Turnover 250K+ February

Across businesses of all sizes, confidence in the Government’s handling of Brexit improved in January, possibly due to relief that ‘no deal’ had been avoided. Meanwhile, 
confidence in the handling of COVID-19 declined as the UK entered the 3rd national lockdown. The opposite is true for February as businesses increasingly get to grips with 
operating in a post Brexit Britain, but progress with the COVID-19 vaccination programme offers a glimmer of hope for the future.



Regarding the Coronavirus situation in the UK and the way it is going to change in the coming month, which of the following best describes your opinion?
Base: All 

16

Echoing these perceptions, the COVID-19 outlook was extremely gloomy in January, but 
pessimism has subsided in February.
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Overall business sentiment about Brexit.

% in agreement about Brexit, all UK businesses* December January February

We are/were as ready as we could be 51 60 60

We are in control 49 52 53

The changes will really affect us 32 29 32

We are feeling very stressed 20 19 25

Thinking about Brexit and the changes expected as a result of this, where do you currently sit on each of the following?

*Turnover at least £250k
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Methodology

Data collected via BVA BDRC’s Business Opinion Omnibus – an online survey 
amongst financial decision makers in businesses with a turnover of £250,000 
or more

• Sample drawn from a business panel

• Quotas set by turnover, region and broad sector

• Robust sample sizes in Manufacturing, Construction, Retail and Services, 
and a good spread by business size and UK standard regions

• Data weighted to be nationally representative by these key criteria

The questions were answered by 1200. Unweighted base sizes are below.

Remember that this is also an opportunity for you and your organisation to 
add specific questions. To do so, please get it touch!

Sample sizes by turnover

£250K-£1M turnover 251

£1M-£5M turnover 353

£5M+ turnover 597

Sample sizes by sector

Manufacturing 374

Retail Distribution 330

Services 497
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Get in touch

Shiona Davies
Director

0750 721 6574 

Shiona.davies@bva-bdrc.com

Caroline Ahmed
Director

07919 383728

Caroline.ahmed@bva-bdrc.com

Annette White
Associate Director

020 7400 1007

Annette.white@bva-bdrc.com
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