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Euler Hermes Eurovision Trade Contest: Germany wins with “The winner takes a lot”

» 12 points for countries with the highest export and import gains for 2016/2017

e “The winner takes a lot”: German companies are the stars

e Runners up: “Don’t go Brexit my heart* (UK), “Sometimes when we Dutch” (Netherlands) and
“Comme d’aptitude” (France), Spain scores with “Living la vida normal”, Poland lurches back and
forth with “With or without EU” and Norway sings about oil dependency with “Why you gotta be so
crude?”

PARIS - 11 MAY 2016 — While die-hard Eurovision Song Contest fans are currently supporting their
favorites in Stockholm, Euler Hermes, the worldwide leader in trade credit insurance has already
announced the winners of the Eurovision Trade Contest. Who has the golden voice, and who earns the 12
points for the best trade performance over the next two years — and who will have to face the music?
Economists at Euler Hermes have calculated the additional 2016/2017 export and import gains for each
individual country and come up with the rankings — with the appropriate choice of song.

The triumphant winner is Germany with its song “The winner takes a lot” — appropriate for this year’s
Stockholm Eurovision venue. Additional exports are expected to the tune of around €110 billion over the
next two years for winner Germany, with imports set to run at a further €98 billion in the same period.
Great Britain achieves second place with “Don’t go Brexit my Heart”, with €69 billion more in exports and
€92 billion more in imports in 2016/2017, followed by the Netherlands with “Sometimes when we Dutch”
(+65 billion in exports/ +56 billion in imports) and France with “Comme d’aptitude” (+56 billion in exports /
+66 billion in imports).

Musical parallels: from “Living la vida hormal” in Spain to “With or without EU” in Poland

“There are some striking parallels between song titles and the European trade nations,” says Ludovic
Subran, chief economist at Euler Hermes. “Germany has collected major points for energetic trade
performance, and Britain may need to get over the pain of a possible divorce.”

The Netherlands comes in third with gentler sounds, followed by France with a talent for export.

“After turbulent years following the Euro crisis, Spain is returning to growth and normality, and Ireland is
the tiger of the eurozone, showing the strongest economic growth,” said Subran. “Poland has lurched back
and forth between the EU and a conservative national political discourse, and Norway sings a melancholy
song about the ups and downs of the country’s dependency on oil. The rather sad title of the Russian
song speaks of their relative economic isolation, with its effect on exports, imports, GDP and insolvencies.
The Greeks are slowly steering towards a more stable economic situation, in spite of creditor negotiations
and including further turnarounds and set-backs.”

Songs and rankings from the Eurovision Trade Contes t

#1 Germany: “The winner takes a lot” (Abba: The Winner Takes it All)

#2 Great Britain: “Don’t go Brexit my heart” (Elton John/Kiki Dee: Don’t go Breaking my Heart)
#3 Netherlands: “Sometimes when we Dutch” (Dan Hill: Sometimes When we Touch)

#4 France: “Comme d’'aptitude” (Claude Francois: Comme d’Habitude)

#5 Italy: “This boot is made for walking” (Nancy Sinatra: These Boots are Made for Walking)
#6 Spain: “Living la vida normal” (Ricky Martin: Living la Vida Loca)

#7 Ireland: “The high of the Tiger” (Survivor: The Eye of the Tiger)

#8 Sweden: “Let it grow” (Idina Menzel, Let it Go)

#9 Belgium: “Shake it on” (Taylor Swift: Shake it Off)

#10 Poland: “With or without EU” (U2: With or Without You)

#11 Czech Republic: “Czech it out” (Will.l.am & Niki Minaj: Check it Out)

#12 Denmark: “Let's Danes” (David Bowie: Let’s Dance)

#13 Norway: “Why you gotta be so crude?” (Magic!: Why you Gotta be so Rude?)

#14 Finland: “Knock on wood” (Amii Stewart, Knock on Wood)

#15 Greece: “Want you back” (Jackson Five, | Want you Back)

#16 Russia: “Alone again?”(Gilbert O’Sullivan, Alone Again)
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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 6,000+ employees. Euler Hermes is a subsidiary
of Allianz, listed on Euronext Paris (ELE.PA) and rated AA- by Standard & Poor’s and Dagong Europe.
The company posted a consolidated turnover of €2.6 billion in 2015 and insured global business
transactions for €890 billion in exposure at the end of 2015. Further information: www.eulerhermes.com,

LinkedIn or Twitter @eulerhermes.
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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.




