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Figure 1: Event study with level EU share exposure

Notes: This figure presents the estimates of equation 1 aggregated to the quarterly level by βq = 1
3

∑
k∈q β

k and 95% confidence
intervals based on standard errors clustered at the product level. Estimates are normalised against May 2016 and Jan 2011. The
vertical lines indicate the timing of the referendum to leave the EU in June 2016 (black), the UK general election in December
2019 (red), and implementation of the TCA in January 2021.
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Table 1: The impact of Brexit on consumer prices: excluding post-referendum and pre
election

(1) (2)
Log Price Log Price

Log EU Share x Post Brexit 0.0686∗∗ 0.0687∗∗

(0.0287) (0.0289)

Log EU Share x Post Election 0.0427 0.0425
(0.0261) (0.0262)

Year-Month FE Yes Yes

Product FE Yes No

Product-Month FE No Yes
Observations 5876 5876
R2 0.986 0.988

Standard errors in parentheses
∗ p < 0.10, ∗∗ p < 0.05, ∗∗∗ p < 0.01

Notes: This table presents the estimates of equation 2. Standard errors are clustered at the product level, ∗ p < 0.10, ∗∗

p < 0.05, ∗∗∗ p < 0.01.
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Table 2: The impact of Brexit on consumer prices: level share exposure

(1) (2)
Log Price Log Price

EU Share x Post Brexit 0.111∗ 0.109∗

(0.0634) (0.0638)

EU Share x Post Election 0.0597 0.0576
(0.0492) (0.0492)

Year-Month FE Yes Yes

Product FE Yes No

Product-Month FE No Yes
Observations 8593 8593
R2 0.987 0.989

Standard errors in parentheses
∗ p < 0.10, ∗∗ p < 0.05, ∗∗∗ p < 0.01

Notes: This table presents the estimates of equation 2. Standard errors are clustered at the product level, ∗ p < 0.10, ∗∗

p < 0.05, ∗∗∗ p < 0.01.

Table 3: The impact of Brexit on imports

(1) (2)
Log Import Quantity Log Import Quantity

Log EU Share x Post Brexit -0.101 -0.104∗

(0.0617) (0.0616)

Log EU Share x Post Election -0.0491 -0.0547
(0.0661) (0.0661)

Year-Month FE Yes Yes

Product FE Yes No

Product-Month FE No Yes
Observations 8593 8593
R2 0.901 0.944

Standard errors in parentheses
∗ p < 0.10, ∗∗ p < 0.05, ∗∗∗ p < 0.01

Notes: This table presents the estimates of the baseline equation with the log of import quantity as the dependent variable.
Standard errors are clustered at the product level, ∗ p < 0.10, ∗∗ p < 0.05, ∗∗∗ p < 0.01.
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Figure 2: A simple trade model of food

Notes: This figure presents a simple trade model where domestic supply is perfectly inelastic in the short run. SD
1,2 relates to

domestic supply of food in periods 1 and 2, ST
1 and ST

2 represent total supply in periods 1 and 2 respectively. Thus in period
n ST

n - SD
n represents the amount of food imports. In period 2 non-tariff barriers increase as a result of Brexit generating a

negative supply shock to imports, prices increase from P1 to P2, and consumption drops from ST
1 to ST

2 . The loss to consumer
welfare is equal to areas A + B + C, producers gain area A, and therefore areas B + C are deadweight loss. In a setting where
a similar cost shock was generated by ad-valorem tariffs, area B would represent government revenue and area C would remain
as deadweight loss.
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