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04 Looking back, 2019 was the year of (negative) surprises 

05 Looking forward, 2020 will be about defending growth at all costs 

07 The economic environment will remain challenging across all regions  

 

  

 



 

 

-

 
 

-  
 

 -

 
 - -

-

 
 

-
 

 

 
 -

 
 

-

 
 

-

-
 

 
-

 
 

-

- -

 
 -

-
 

 

 

 

Ludovic Subran, Chief Economist at Allianz Euler Hermes                 

+49 (0) 1 75 58 42 725                                                                   

Ludovic.SUBRAN@allianz.com 

Alexis Garatti, Head of Economic Research 

Eric Barthalon, Head of Capital Markets Research 

Ana Boata, Head of Macroeconomic Research 

Maxime Lemerle, Head of Sector and Insolvency 

Research 

Stéphane Colliac, Senior Economist for France and 

Africa, 

Georges Dib, Economist for Latin America, Spain and 

Portugal 

Françoise Huang, Senior Economist for APAC 

Patrick Krizan, Senior Economist for Italy and Greece 

Manfred Stamer, Senior Economist for Emerging 

Europe and the Middle East 

Katharina Utermöhl, Senior Economist for Europe 

Jordi Basco Carrera, Fixed Income Strategist 

Lina Manthey, Equities Strategist 

https://www.linkedin.com/in/ludovicsubran
https://twitter.com/Ludovic_Subran
mailto:Ludovic.SUBRAN@eulerhermes.com


 

 

  

 

2021

World GDP growth 2.7 3.3 3.1 2.5 2.4 2.8

United States 1.6 2.4 2.9 2.3 1.6 2.0

Latin America -1.1 1.0 1.0 0.0 1.1 2.0

Brazil -3.3 1.3 1.3 1.1 2.0 2.5

United Kingdom 1.9 1.8 1.4 1.2 1.0 1.6

Eurozone members 1.7 2.7 1.9 1.2 1.0 1.3

Germany 2.1 2.8 1.5 0.6 0.6 1.1

France 1.0 2.4 1.7 1.2 1.2 1.4

Italy 1.4 1.8 0.7 0.1 0.4 0.8

Spain 3.0 2.9 2.4 2.0 1.6 1.4

Russia 0.3 1.6 2.3 1.1 1.3 1.5

Turkey 3.2 7.5 2.8 0.1 2.3 3.5

Asia 5.0 5.3 4.9 4.4 4.4 4.6

China 6.7 6.9 6.6 6.2 5.9 5.8

Japan 0.6 1.9 0.8 0.8 0.9 1.6

India 8.1 7.1 6.8 5.2 6.0 6.2

Middle East 4.9 1.2 1.1 0.5 2.1 3.1

Saudi Arabia 1.7 -0.7 2.4 0.4 1.2 2.0

Africa 1.2 3.2 2.7 1.9 1.8 2.7

South Africa 0.6 1.4 0.8 0.3 0.0 0.7

* Weights in global GDP at market price, 2019

NB: The revisions refer to the changes in our forecasts since the last quarter

Fiscal year for India

2016 2017 2018 2019 2020

  

Sources: National sources, Euler Hermes, Allianz Research 
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Sources: IHS, Euler Hermes, Allianz Research  
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Sources: Euler Hermes, Allianz Research  
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Sources: Euler Hermes, Allianz Research  
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2020 2021

EMU

Policy rate (deposit rate) -0.6 -0.6

10y Bund -0.1 0.1

10y Swap 0.2 0.3

Corporate IG spread (bps) 100 105

MSCI EMU (TR, % p.a.) 3.1 4.8

USA

Policy rate 1.25 1.50

10y UST 1.9 2.3

Corporate IG spread (bps) 120 130

MSCI USA (TR, % p.a.) 2.1 2.0

  

Sources: Euler Hermes, Allianz Research  
Sources: OECD, Euler Hermes, Allianz Research 
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