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EULER HERMES: ANNUAL UK EXPORT LOSSES OF £125m FROM US IMPORT TARIFFS 

 

 UK set to lose £125m* (US$166.6m) of exports every year due to US tariffs on steel and 

aluminium by US 

 Annual global export losses could total £5.570bn (S$7,427.5bn) 

 Canada set to be the biggest loser with more than £1.5bn (US$2,030.0bn) scrapped exports 

 

London – 6
th

 June 2018 – Tariffs imposed on 31 May by the US on global steel and aluminium 

imports could lead to yearly export losses of £125m (US$166.6m) for the UK and £5,570bn 

(S$7,427.5bn) globally, according to leading trade credit insurer Euler Hermes. 

 

The forecast comes in the wake of the US government’s decision to impose tariffs of 25% on steel 

and 10% on aluminium in a bid to protect its manufacturing base. The highest export losses by 

country are Canada, Brazil, Russia, China and South Korea.  

 

The trade credit insurer sees Canada being the biggest single loser as part of the latest wave of 

tariffs, suffering a £1.5bn (US$2,030.0bn) loss. In Europe, Germany could be the biggest loser with 

£300m (US$400m) in lost exports, while the European Union as a whole will lose around £800m 

(S$1.0bn). 

 

Ludovic Subran, Chief Economist, Euler Hermes, said: “For now, the risk of a fully-fledged trade 

war, characterised by a doubling or tripling of the average US tariffs, and severe retaliation from the 

EU, Canada and Mexico, still seems unlikely. 

 

“However, the uncertainty caused by the latest wave of measures combined with tit-for-tat tariffs from 

other countries threatens the status quo of rules built up over the past 25 years. 

 

“Encouragingly, global trade is actually doing quite well and rose by around 5% last year. For the 

moment, it is outweighing the dampening effects of protectionism measures.”  

 
# # # 

 
Notes to editors: 
 
1) *1 USD = 0.75 GBP 
2) Infographic chart attached. 
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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 
52 countries with 6,050 employees. Euler Hermes is a subsidiary of Allianz, listed on Euronext Paris (ELE.PA) 
and rated AA by Standard & Poor’s. The company posted a consolidated turnover of €2.6 billion in 2017 and 
insured global business transactions for €894 billion in exposure at the end of 2017. 
 
Further information: www.eulerhermes.com, LinkedIn or Twitter @eulerhermes. 
 
 
Cautionary note regarding forward-looking statements: The statements contained herein may include prospects, 
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. Actual results, performance or 
events may differ materially from those expressed or implied in such forward-looking statements. Such deviations 
may arise due to, without limitation, (i) changes of the general economic conditions and competitive situation, 
particularly in the Allianz Group's core business and core markets, (ii) performance of financial markets 
(particularly market volatility, liquidity and credit events), (iii) frequency and severity of insured loss events, 
including from natural catastrophes, and the development of loss expenses, (iv) mortality and morbidity levels 
and trends, (v) persistency levels, (vi) particularly in the banking business, the extent of credit defaults, (vii) 
interest rate levels, (viii) currency exchange rates including the euro/US-dollar exchange rate, (ix) changes in 
laws and regulations, including tax regulations, (x) the impact of acquisitions, including related integration issues, 
and reorganization measures, and (xi) 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. 
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