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Disclaimer

This report is provided for information purposes only and is not intended as a recommendation as to particular
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without warranty of any kind. express or implied. In no event will Atradius. its related partnerships or corporations.
or the partners. agents or employees thereof. be liable to you or anyone else for any decision made or action taken
in reliance on the information in this report or for any consequential. special or similar damages. even if advised of
the possibility of such damages.

Copyright Atradius N.V. 2018
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Western Europe: proportion of total B2B sales made on credit (domestic and foreign)
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Sample: all interviewed companies Source: Atradius Payment Practices Barometer — October 2018

By industry / by business size

Industry Business size
) Wholesale / Retail / . . . '
Western Europe Manufacturing Distribution Services Micro-enterprises SMEs Large enterprises
Domestic 47.3% 46.9% 37.4% 36.4% 46.9% 44.7%
Foreign 34.6% 30.8% 29.1% 25.1% 33.1% 33.2%
Sample: all interviewed companies Source: Atradius Payment Practices Barometer — October 2018
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Average payment term recorded in Western Europe
(average days - domestic and foreign)

percentage average days
Western Europe 74.3 16.6 080N 3.4 32
Austria 86.5 10.2 24 1.8 25
Belgium 80.5 104 34 27
Denmark 85.4 8.1 @8 1.7 24
France 68.5 2309 a4 3.2 34
Germany 91.2 9.1 8 0.8 22
Great Britain 83.4 134 82 24
Greece 50.7 217 16.1 12.6 52
Ireland 75.2 20.0 @08 31
Italy 53815 17.9 15.1 12.6 44
Spain 58.2 252 24N /7 45
Sweden 87.4 9.1 24 1.0 26
Switzerland 89.0 9.3 08 0.6 27
The Netherlands 84.5 9.3 16:2 26
T1-30 days M31-60 days [ 61-90 days M over 9 days
Sample: all interviewed companies Source: Atradius Payment Practices Barometer — October 2018
By industry / by business size
Industry Business size
Manufacturing Wh%?:é:gétﬁa” / Services Micro-enterprises SMEs Large enterprises
1t0 30 days 66.1% 68.5% 80.1% 82.3% 68.6% 63.7%
31to 60 days 23.6% 20.4% 14.0% 12.1% 21.6% 23.6%
61to 90 days 7.5% 7.7% 4.5% 3.5% 7.4% 9.3%
Over 90 days 2.8% 3.4% 1.5% 2.1% 2.4% 3.4%
Average days 34 34 28 27 8B 38
Sample: all interviewed companies Source: Atradius Payment Practices Barometer — October 2018
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Western Europe: percentage of respondents reporting late payment
by B2B customers (domestic and foreign)
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Sample: all interviewed companies Source: Atradius Payment Practices Barometer — October 2018
By industry / by business size:
Industry Business size
Manufacturing Wh%l?sst?ligétﬁa” / Services Micro-enterprises SMEs Large enterprises
Paid on time 11.2% 7.2% 10.4% 17.7% 7.3% 5.4%
Paid late 88.8% 92.8% 89.3% 82.3% 92.8% 94.6%
Sample: all interviewed companies Source: Atradius Payment Practices Barometer — October 2018
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Western Europe: proportion of domestic and foreign past due B2B invoices

Uncollectable

percentage (% of total value of receivables)
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Sample: all interviewed companies Source: Atradius Payment Practices Barometer — October 2018
By industry / by business size
Industry Business size
Manufacturing Wh%'?:ﬁ:gé “F;er:a“ / Services Micro-enterprises SMEs Large enterprises

Domestic overdue 41.9% 46.1% 36.1% 35.8% 43.3% 42.9%

Foreign overdue 40.9% 49.0% 36.3% 35.3% 44.1% 40.7%

Uncollectable (domestic + foreign) 1.5% 1.7% 1.0% 0.8% 1.5% 1.4%
Sample: all interviewed companies Source: Atradius Payment Practices Barometer — October 2018
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Western Europe: main reasons for payment delays by domestic B2B customers

Goods
delivered
or services Formal
Dispute provided Buyer using insolvency
over quality do not outstanding  of the buyer
of goods correspond Inefficiencies debts / (example:
Insufficient delivered towhatwas  Complexity of of the Incorrect invoices as  liquidation.  Invoice was
availability of ~ orservice  agreed inthe  the payment banking information a form of receivership.  sent to wrong

funds provided contract procedure system on invoice financing bankruptcy) person
Western Europe 47.3% 18.3% 20.0% 19.3% 16.4% 14.7% 30.9% 13.4% 7.0%
Austria 53.4% 27.5% 18.3% 16.0% 13.0% 16.0% 38.2% 19.9% 6.9%
Belgium 45.2% 13.2% 27.0% 271.8% 19.8% 13.5% 34.1% 16.7% 8.7%
Denmark 23.5% 22.0% 18.9% 24.2% 15.2% 11.4% 38.6% 10.6% 12.9%
France 35.1% 13.0% 30.5% 19.9% 22.1% 16.8% 22.1% 13.0% 7.6%
Germany 45.5% 22.3% 24.0% 14.1% 15.7% 22.3% 33.9% 8.3% 5.8%
Great Britain 42.7% 21.3% 28.7% 19.9% 20.6% 18.4% 30.9% 13.2% 8.1%
Greece 76.1% 1.3% 2.5% 13.2% 17.6% 2.5% 34.0% 13.2% 0.6%
Ireland 51.4% 22.6% 18.6% 18.1% 17.5% 23.7% 30.5% 10.2% 8.5%
Italy 63.6% 13.0% 14.2% 14.2% 8.6% 8.0% 21.6% 15.4% 0.0%
Spain 45.5% 20.0% 19.3% 17.2% 17.2% 13.1% 34.5% 22.1% 7.6%
Sweden 43.0% 22.3% 16.5% 25.6% 14.1% 14.1% 26.5% 9.9% 6.6%
Switzerland 41.2% 20.2% 21.9% 14.0% 14.9% 13.2% 28.1% 14.0% 12.3%
The Netherlands 34.6% 23.6% 26.4% 30.9% 18.2% 20.9% 30.0% 6.4% 9.1%
Industry
Manufacturing 48.1% 24.1% 221% 19.9% 15.3% 16.0% 30.9% 13.3% 7.0%
Dholesale rede /Retail rede/— g5.00  1g0%  234%  196%  185%  151%  315%  146%  53%
Services 48.0% 13.2% 14.4% 18.3% 15.4% 13.2% 30.4% 12.3% 8.9%
Business size
Micro enterprise 52.3% 10.5% 8.2% 17.4% 12.3% 9.5% 38.2% 11.3% 5.9%
Sr’]‘{'eEréﬁ's“ef;”/ i Gl 469%  190%  223%  185%  165%  157%  203%  137%  73%
Large enterprise 41.4% 27.5% 28.3% 25.8% 22.5% 18.9% 27.1% 15.6% 7.8%

Sample: all interviewed companies (active in domestic markets) Source: Atradius Payment Practices Barometer — October 2018
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Western Europe: main reasons for payment delays by foreign B2B customers

Goods
delivered
or services Formal
Dispute provided Buyerusing insolvency
over quality do not outstanding  of the buyer
of goods correspond Inefficiencies debts / (example:
Insufficient delivered towhatwas  Complexity of of the Incorrect invoices as  liquidation.  Invoice was
availability of ~ orservice  agreed inthe  the payment banking information a form of receivership. — sent to wrong

funds provided contract procedure system on invoice financing bankruptcy) person
Western Europe 31.7% 18.9% 22.0% 27.3% 22.8% 18.1% 25.5% 13.5% 7.2%
Austria 49.1% 20.4% 21.3% 21.3% 23.2% 22.2% 37.0% 25.0% 7.4%
Belgium 31.0% 18.1% 23.3% 27.6% 20.7% 21.6% 24.1% 13.8% 6.0%
Denmark 11.4% 17.1% 18.2% 31.8% 23.9% 19.3% 30.7% 11.4% 10.2%
France 21.9% 14.3% 26.1% 29.4% 21.7% 14.3% 26.9% 13.5% 8.4%
Germany 37.9% 20.7% 26.4% 33.3% 20.7% 9.2% 33.3% 17.2% 3.5%
Great Britain 35.6% 23.8% 23.8% 26.7% 19.8% 20.8% 26.7% 13.9% 9.9%
Greece 47.1% 2.9% 8.8% 20.6% 14.7% 0.0% 23.5% 5.9% 2.9%
Ireland 33.6% 17.9% 23.9% 26.9% 23.9% 29.9% 25.4% 12.7% 9.7%
Italy 31.6% 16.7% 14.9% 30.7% 20.2% 14.0% 20.2% 10.5% 2.6%
Spain 23.1% 21.2% 21.2% 28.9% 24.0% 17.3% 21.2% 10.6% 9.6%
Sweden 31.1% 21.1% 27.8% 32.2% 24.4% 11.1% 27.8% 11.1% 4.4%
Switzerland 39.8% 16.9% 19.3% 19.3% 25.3% 19.3% 10.8% 12.1% 8.4%
The Netherlands 27.0% 30.2% 22.2% 19.1% 22.2% 19.1% 19.1% 11.1% 6.4%
Industry
Manufacturing 30.6% 21.8% 25.4% 28.5% 24.0% 19.3% 27.0% 14.8% 9.2%
Dholesale rede /Retailrede /3970, 173%  254%  269% 2% 175%  266%  132%  53%
Services 33.0% 17.4% 14.3% 26.4% 19.3% 17.2% 22.4% 12.1% 6.9%
Business size
Micro enterprise 35.2% 15.1% 14.5% 27.9% 17.9% 11.7% 26.8% 8.4% 5.6%
gr’]\{'e%ﬁ;“;)‘”/ AR 205%  183%  224%  264%  247%  186%  235%  141%  79%
Large enterprise 37.6% 25.3% 26.7% 30.7% 19.3% 21.3% 32.7% 15.4% 5.5%

Sample: all interviewed companies (active in foreign markets) Source: Atradius Payment Practices Barometer — October 2018
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Average DSO recorded in Western Europe

percentage average days

Western Europe 95 24 44

Austria 67 21 32

Belgium 48

Denmark 22 n 32

France 42

Germany 18 27

Great Britain 22 35

Greece 42 22 61

Ireland 43 37 48

Sweden 66 21 34

m -

The Netherlands 52 16 46

[771-30 days 31 - 60 days 61-90 days I 0ver 90 days
Sample: all interviewed companies Source: Atradius Payment Practices Barometer — October 2018
By industry / by business size
Industry Business size
Manufacturing Wh%'?:ﬁ:gé “F?r:a” / Services Micro-enterprises SMEs Large enterprises
Average days 45 46 4 36 45 51

Sample: all interviewed companies Source: Atradius Payment Practices Barometer — October 2018
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Western Europe: expected DSO over the next 12 months

percentage
Austria 67.3 12.4 1.5
Belgium 50.0 19.2 3.7
Denmark
France
Germany

Great Britain
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Greece 3.1
Ireland 57.4 34
ltaly 61.0 13.3 3.1
Sweden d 65.2 11.3 3.4
Switzerland 64.6 69 1.6
The Netherlands 2.1 68.3 18.0 3.7
Significant increase Slight increase Mo change [ | Slight decrease [ | Significant decrease
Sample: all interviewed companies Source: Atradius Payment Practices Barometer — October 2018
By industry / by business size
Industry Business size
Manufacturing Wh%?:t? :?Jétli:i?rga” / Services Micro-enterprises SMEs Large enterprises
Significant increase 6.2% 4.0% 3.8% 2.7% 5.7% 4.0%
Slight increase 17.6% 21.3% 12.7% 12.4% 19.5% 15.5%
No change 59.2% 55.5% 69.8% 74.4% 56.5% 57.9%
Slight decrease 13.5% 16.2% 11.4% 8.7% 15.0% 18.8%
Significant decrease 3.4% 3.0% 2.4% 1.7% 3.3% 4.0%
Sample: all interviewed companies Source: Atradius Payment Practices Barometer — October 2018
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Western Europe: do companies use electronic invoicing?
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Western Europe

107 2

Austria
Belgium
Denmark
France
Germany

Great Britain

Greece 4.0
Ireland 12.3
Italy 133
Spain 14.4 70.7
Sweden 171 75.1
Switzerland 249 59.3
The Netherlands 232 65.5
Mo M ves 7 Not yet, but will start doing so in 2018 M ot anymore
Sample: all interviewed companies Source: Atradius Payment Practices Barometer — October 2018
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E-invoicing: effect on payment duration

percentage

Western Europe
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Source: Atradius Payment Practices Barometer — October 2018
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Biggest risks to global economic growth in the next six months:
US protectionism turning into trade war

percentage

Western Europe 14.5
Austria
Belgium 164
Denmark 14.6
France 15.4
Germany “
Gt it

Greece 16.7

Ireland
Italy 16.4

Spain 13.7

Swater
Switzerland 43.7 239
The Netherlands 432 24.8 175

M vost significant risk [ | Significant risk Somewhat significant risk M Least significant risk
Sample: all interviewed companies Source: Atradius Payment Practices Barometer — October 2018
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Biggest risks to global economic growth in the next six months:
Misguided Fed policy hampering finance and growth opportunities
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Western Europe

Austria
Belgium
Denmark
France

Germany

Great Britain

Greece

Ireland

[taly

Spain

Switzerland 16.9 296

The Netherlands 16.5 296 18.5

M viost significant risk | Significant risk Somewhat significant risk M Least significant risk

Sample: all interviewed companies Source: Atradius Payment Practices Barometer — October 2018
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Biggest risks to global economic growth in the next six months:
China ‘hard landing’
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Western Europe

Austria
Belgium
Denmark
France
Germany

Great Britain

Greece

Ireland

[taly

Spain

Swater

Switzerland s 324 315 225

The Netherlands 15.1 30.1 29.6 25.2

M vost significant risk [ | Significant risk [ Somewhat significant risk M Least significant risk

Sample: all interviewed companies Source: Atradius Payment Practices Barometer — October 2018

ATRADIUS PAYMENT PRACTICES BAROMETER - RESULTS OCTOBER 2018



Biggest risks to global economic growth in the next six months:
Geopolitical risk
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Western Europe

Austria
Belgium
Denmark
France

Germany

Great Britain

Greece

Ireland

[taly

Spain

Swater

Switzerland 25.8 14.1 22.1 38.0

The Netherlands 252 155 204 38.8

M vost significant risk | Significant risk [ Somewhat significant risk M Least significant risk

Sample: all interviewed companies Source: Atradius Payment Practices Barometer — October 2018
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Atradius N.V.

David Ricardostraat 1 - 1066 JS Amsterdam
Postbus 8982 - 1006 JD Amsterdam

The Netherlands

Phone: +31 20 5539111
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