Press Release
Greece: Back to growth
Brighter economic outlook is driven by strengthening consumption and exports
ATHENS, 17 OCTOBER, 2017 – Euler Hermes, the world’s leading trade credit insurer,
today held its 2017 International Trade Observatory summit in Athens highlighting the
latest economic data as well as business opportunities for Greek companies.
The global economy is back to business. Global growth shifted up a gear in Q2 2017,
particularly in the US, the Eurozone, China and Japan. Euler Hermes confirmed its 2017 and
2018 global growth forecasts at around +3% mainly due to the strong cyclical recovery in
Europe. Global trade is rebounding in value terms in 2017 at +7.0%, after two consecutive
years of contraction, and this trend should continue with trade expected to grow by +5.7% in
2018.
“The global economy is experiencing the broadest synchronized upswing in a decade.
Economic growth surprised on the upside in the first half of 2017 with stronger consumption
and investment growth. Moreover, global trade, despite the protectionist rhetoric, has staged
a comeback with economies open to trade and innovation benefiting the most,” said
Katharina Utermöhl, Senior Economist Europe for Euler Hermes and Allianz.
“For 2018 the economic outlook remains bright in light of reduced political uncertainty, rising
employment and the upbeat investment outlook due to growing capacity constraints. The
normalization of monetary policy is unlikely to derail the strong economic momentum, not
least since any pull back from the major central banks should be gradual at best with
inflation still below target in many economies.
“Greece is no exception. The economic sentiment has improved markedly in 2017 reaching
the highest level in 2.5 years. GDP in Greece is thus expected to expand by +1% in 2017
and +2.5% in 2018 mainly driven by private consumption. Uncertainty remains a cap on
Greece’s growth potential. However, exports will grow +5% in 2017 and investment by a
timid +0.3% providing additional support: a major step forward”, adds Katharina Utermöhl.
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“The export motor is heating up thanks to favorable momentum in destination countries,
especially in Europe. In 2018 we expect an additional increase in Greek exports to the tune
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of EUR 3.4 bn driven by additional outlets in Italy, Germany and Turkey. The energy, agrifood and chemicals sectors are benefitting the most”, declared Nicholas Badimas, interim
CEO at Euler Hermes Hellas.
The report also highlights two export sectors with potential:
1. Overhauling the agri-food sector strategy to unleash its full export capacity
Key elements of an updated sectoral strategy include: boosting agricultural production
efficiency, increasing technological sophistication and size; increasing manufacturing
component of the food supply chain (high-value added products); focusing on branded
product; and targeting high-potential countries (for example, the US and Japan).
2. Tourism: From safety net to spring board?
More demand is expected from reliable traditional markets such as Germany, Italy and the
Netherlands but also targeting emerging neighbors such as Bulgaria, Romania, and Poland
which offer great potential.
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Euler Hermes is the global leader in trade credit insurance and a recognized specialist in the areas of bonding, guarantees and
collections. With more than 100 years of experience, the company offers business-to-business (B2B) clients financial services
to support cash and trade receivables management. Its proprietary intelligence network tracks and analyzes daily changes in
corporate solvency among small, medium and multinational companies active in markets representing 92% of global GDP.
Headquartered in Paris, the company is present in over 50 countries with 5,800+ employees. Euler Hermes is a subsidiary of
Allianz, listed on Euronext Paris (ELE.PA) and rated AA- by Standard & Poor’s and Aa3 by Moody’s. The company posted a
consolidated turnover of €2.6 billion in 2016 and insured global business transactions for €883 billion in exposure at the end of
2016. Further information: www.eulerhermes.com. LinkedIn or Twitter @eulerhermes.
Cautionary note regarding forward-looking statements: The statements contained herein may include statements of future expectations and
other forward-looking statements that are based on management’s current views and assumptions and involve known and unknown risks and
uncertainties that could cause actual results, performance or events to differ materially from those expressed or implied in such statements. In
addition to statements which are forward-looking by reason of context, the words "may", "will", "should", "expects", "plans", "intends",
"anticipates", "believes", "estimates", "predicts", "potential", or "continue" and similar expressions identify forward-looking statements. Actual
results, performance or events may differ materially from those in such statements due to, without limitation, (i) general economic conditions,
including in particular economic conditions in the Euler Hermes Group’s core business and core markets, (ii) performance of financial markets,
including emerging markets, and including market volatility, liquidity and credit events (iii) the frequency and severity of insured loss events,
including from natural catastrophes and including the development of loss expenses, (iv) persistency levels, (v) the extent of credit defaults, (vi)
interest rate levels, (vii) currency exchange rates including the Euro/U.S. Dollar exchange rate, (viii) changing levels of competition, (ix) changes
in laws and regulations, including monetary convergence and the European Monetary Union, (x) changes in the policies of central banks and/or
foreign governments, (xi) the impact of acquisitions, including related integration issues, (xii) reorganization measures, and (xiii) general
competitive factors, in each case on a local, regional, national and/or global basis. Many of these factors may be more likely to occur, or more
pronounced, as a result of terrorist activities and their consequences. The company assumes no obligation to update any forward-looking
statement.

