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2016 2017 2018 2020

Pro-Brexit vote 

in June

EU exit 

negotiations 

with EU

EU exit 

negotiations 

with EU

Extension of Art 50 

followed by agreement 

towards a Soft Brexit

(70%)

No agreement, 

disorderly Brexit, 

WTO rules

(25%)

Stay in the EU

(5%)

Transition 

period

Soft Brexit

(55%)

Limited FTA

(40%)

Hard Brexit

(5%)

Real GDP (y/y)
1.8% 1.8% 1.4% 1.2% -1.0% 1.8% 1.0% 1.5% 0.5% -0.5%

Real private consumption (y/y) 3.1% 2.1% 1.7% 1.7% -1.0% 2.1% 1.5% 1.6% 0.8% -0.6%

Real business investment (y/y) -0.2% 1.5% -0.9% -1.5% -4.0% 2.6% 0.6% 1.4% -4.0% -3.0%

Real total exports (y/y) 1.0% 5.6% 0.2% 1.3% -5.0% 2.0% 1.4% 1.7% -2.5% -4.0%

Real total imports (y/y) 3.3% 3.5% 0.8% 2.2% -6.0% 3.0% 1.8% 2.2% -3.0% -5.0%

Inflation (CPI, y/y) 0.9% 2.7% 2.5% 2.2% 3.5% 2.0% 2.2% 2.1% 2.7% 3.0%

BoE benchmark interest rate 0.25% 0.50% 0.75% 1.00% 0.75% 1.00% 1.25% 1.50% 1.25% 1.25%

GBP/EUR (eop) 1.17 1.13 1.12 1.15 - 1.20 0.84 - 0.87 1.20 - 1.25 1.15-1.20 1.15 - 1.20 0.97 - 0.98 0.79 - 0.81

Business insolvencies (y/y) 0.0% -3.0% 10.0% 9.0% 20.0% 2.0% 6.0% 1.0% 4.0% 6.0%

2019 2021

NB: 

Soft Brexit = Norway / Switzerland type of trade agreement 

Limited FTA = CETA-type of trade agreement 

Hard Brexit = WTO, Most Favored Nation principle will  apply (equiv. to more than 5% weighted average on goods, 20% to 30% additional costs for trade in services)
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Country Country

Americas Americas

C4 Argentina* (1) + (3a) C3 Ecuador (3a) + (3b)

Europe B3 Trinidad and Tobago (3b)

B2 Cyprus (1) Europe

C3 Turkey (1) B2 Croatia (2)

Middle East & Africa A2 Italy (2)

C3 Bahrain (3b) B2 Romania* (1) + (2)

B3 Jordan* (1) + (2) Asia-Pacific

C4 Tunisia* (1) + (2) C3 Vietnam (2)

Middle East & Africa

C3 Algeria* (1) + (3b)

C3 Cameroon* (1) + (3a) + (3b)

C3 Ethiopia (1) + (3a)

BB2 Oman (1) + (3b)

B3 South Africa* (1) + (3a)

D3 Zambia* (1) + (3a)

Most vulnerable More vulnerable

Euler Hermes 

Country Rating

Channels of 

vulnerability

Euler Hermes 

Country Rating

Channels of 

vulnerability
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Gen. Gov 

balance % GDP

Gen. Gov 

debt % GDP
Fiscal leew ay

Inflation Q4 

2018

Australia -1.4% 41% 1.9

China -4.1% 50% 1.9

Hong Kong 3.6% 0% 2.5

Indonesia -2.2% 30% 3.1

Japan -3.7% 238% 0.5

Korea (South) 2.3% 40% 1.4

Malaysia -2.7% 55% -0.1

New  Zealand 0.8% 30% 1.9

Philippines -1.0% 40% 5.2

Singapore 2.3% 113% 0.4

Taiw an -1.9% 34% 0.1

Thailand -0.6% 42% 0.5

India -6.6% 70% 2.1

Orange w hen below w hen above w hen above

-3% 50% 2% for AE*

4% for EM*
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