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The overall evaluation is made of two elements:
o  Country Grade is a medium-term assessment ranging from AA to D (highest risk)

o  Country Risk Level provides a short-term rating from 1 to 4 (highest risk level)

Country Grade Country Risk Level
medium-term rating short-term rating
Manfred Stamer Macroeconomic Risk (ME) Commercial Risk (CRI)
Political Risk (P) Financing Risk (FFI)

Macroeconomic and Country Risk Analysis Structural Business Environment (SBE)

Manfred Stamer@eulerhermes.com

Due to our tOp- notch The Medium-Term Rating (Country Grade) The Short-Term Rating (Country Risk Level) iden-

% measures economic imbalances, the quality of  tifies more immediate threats by focusing on the
country r1s. rat/ng, the business climate, and the likelihood of politi-  direction of economic output in the next 6-12
companies that trade cal hazards. It is on a six-level scale running from months and those macroeconomic indicators
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Challenges and chances following the Covid-19 crisis

MEDIUM RISK
B2 for entreprise

Economic risk Business Political risk Commercial risk Financing risk
environment risk

The country risk assessments are your North Star metrics to make the right decision for your business and understand the risks in international trade. We have
always the best solution for your needs

GDP USD209.8528bn (World ranking 51, World Bank 2019)
Population 10.72mn (World ranking 85, World Bank 2019)
Form of state Parliamentory Republic
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e Major economic hub of Southeast Rigid business environment

Europe

Fragile banking sector

e Strong tourism sector

High corporate tax rates

e | abour market reforms boost

competitiveness Low R&D expenditure

e Regained fiscal discipline High public debt burden
e Sizeable cash buffer to cover

public financing needs beyond
2020
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Industry

Machinery and metals
Chemicals and/or oil refining
Textiles and clothing
Food processing
Tobacco /
Other (primarily woodworking,

construction materials, transport

equipment)
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~ Geographic region boundary
Circles and segments indicate relative importance
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Country rating Strengths & weaknesses Economic overview  Trade structure Collection complexity

Trade structure by destination/origin

(% of total)

Exports Rank

Italy 10.8% l I i

10.6% Germany
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Germany 6.6% 2 *xik  82% Iraq

Turkey 5.8% 3

Cyprus 5.6% 4

7.9% Italy
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Bulgaria 4.6% - 5 7.3% China
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Trade structure by product

(% of total)

Exports Rank Imports
Refined Petroleum Products 31.55% 1 26.88% Crude Oil and other petroleum products
Pharmaceuticals 7% 2 7% Machinery and mechanical appliances
Machinery and mechanical appliances 5% 3 5.6% Electrical machinery and equipment
Non-ferrous metals 5% 4 4.9% Pharmaceuticals
Plastic articles 5% 5 4.5% Motor vehicles

Country rating Strengths & weaknesses Economic overview  Trade structure Collection complexity

v

|l b tn s tsmm mtnde fta Mumncn cmva funaiiant cdnd Jdacwida vcaaidacladmmcaiicamccwia tha ciitcvicsrcca MM s lna bkl v b a2 aa Pl e al s ANAN dai o
] ekonomika-latvii3.jpg A 5| 906559.jpg A (5] 343.jpg A @ promyshlennost-9..jpg A MokasaTb Bce X

Ounbka: HeaoCTaTOUHO npae.

— N 0:11
[A : i ¢ ) o= m 7 O
H L Bseaute 3aecb TeKCT ANS Noucka | . W im 7z Q) PyC 15.10.2020




o Telegram Web X ‘ B Mpakimuna po6oT X ‘ ™M 3aganue X ‘ @ countryriskmethoc X ‘ Country Risk X Greece X G nepeeoauwk - Mo X ‘ : CwnbHas kopnopz X ‘ + = X
< c 0 @& eulerhermes.com/en_global/economic-research/country-reports/Greece. html#link_internal _1 (ORI *¢ ® X ﬁ :

! Cepeucel MM Gmail @ YouTube |§, AHpekc

Country rating Strengths & weaknesses Economic overview  Trade structure Collection complexity

Late payments in Greece are frequent and, despite regular improvements, the average DSO remains high compared to other EU markets — 100 days on
average. This is not entirely surprising as the law has implemented EU rules on late payment with flexibility.

Low
A 4

Medium Sensitive High

Payments Court proceedings Insolvency proceedings

Although the courts are fairly reliable, the legal process remains slow, despite recent procedural amendments to comply with EU requirements in order to

streamline of the process. Enforcement may also be difficult as debtors are often well aware of loopholes in the system.

Insolvency law provides a debt renegotiation mechanism, although collecting money at this stage remains a significant challenge.
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