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Survey design for the Americas

Survey objectives

Atradius conducts annual reviews of international corporate pay-
ment practices through a survey called the “Atradius Payment
Practices Barometer”. In this report focussing on the Americas,
which is part of the 2015 edition of the Atradius Payment Prac-
tices Barometer, companies from 4 countries (Brazil, Canada,
Mexico and the US) have been surveyed.

Using a questionnaire, Conclusr Research conducted a net of
857 interviews. All interviews were conducted exclusively for
Atradius, without any combination of topics. Due to a change in
research methodology for this survey, for some of the present
results, no year-on-year comparison is feasible.

Survey scope

Basic population: companies from 4 countries were
monitored (Brazil, Canada, Mexico and the US).

The appropriate contacts for accounts receivable
management were interviewed.

Selection process - Internet survey: companies were selected
and contacted by use of an international Internet panel.

A screening for the appropriate contact and for quota control
was conducted at the beginning of the interview.

Sample: N=857 people were interviewed in total
(approximately n=200 people per country). In each country a
quota was maintained according to four classes of company
size.

Interview: Web-assisted personal interviews (WAPI) of
approximately 15 minutes duration. Interview period: 2nd
Q 2015.

Sample overview - Total interviews = 857

Country n %

USA 220 25.7%
Canada 206 24.0%
Mexico 226 26.4%
Brazil 205 23.9%
Industry n %

Manufacturing 263 30.7%
Wholesale / Retail / Distribution 269 31.4%
Services 325 37.9%
Business size n %

Micro enterprises 270 31.5%
SME (Small/Medium enterprises) 484 56.5%
Large enterprises 103 12.0%

It may occur that the results are a percent more or less than 100% when
calculating the results. This is the consequence of rounding off the results.
Rather than adjusting the outcome so that it totalled 100%, we have chosen
to leave the individual results as they were to allow for the most accurate
representation possible.
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Survey results for the Americas

Sales on credit terms

In the Americas, the use of trade credit in B2B transactions
appears to be extensive. Nearly 90% of the survey respond-
ents from the countries surveyed in the region (Brazil, Canada,
Mexico and the US) reported having offered trade credit to ei-
ther domestic or foreign B2B customers.

Consistent with observations in Europe, respondents in the
Americas appear to be more inclined to sell on credit to domes-
tic than to foreign B2B customers. On average, 49.3% of the to-
tal value of domestic B2B sales were made on credit, compared
to 40.1% of the B2B sales made to customers abroad (averages
for Europe: 44.3% domestic and 37.9% foreign).

On a country basis, respondents in the US show the strongest
propensity to use trade credit in B2B transactions, as well as no
clear-cut preference for selling on credit to domestic or foreign
buyers. Nearly 51% of the value of domestic, and 46% of the
value of foreign B2B sales of survey respondents in the country
was reported to be made on credit. In the remaining countries
surveyed, respondents are more inclined to trade on credit with
domestic than with foreign B2B customers. On average, 50%
(Mexico and Brazil) or less (Canada) of the value of domestic
B2B sales and 38% (Canada, Mexico) or less (Brazil) of the value
of foreign B2B sales was made on credit terms.

The above mentioned observations suggest that respondents
in the Americas, like respondents in Europe, perceive trading
on credit with foreign B2B customers to be more complex and
to pose more risks than selling on credit within their own coun-
try, where they are more familiar with local trade patterns and
business practices.

This may explain why, over the past two years, there was no
significant fluctuation in the proportion of domestic B2B sales
on credit across the countries surveyed in the Americas. The
trend in foreign credit-based sales, conversely, appeared to be
more volatile. After a sharp drop in 2014, export sales on credit
increased again this year, most notably in the US (by 10 per-
centage points, compared to a 5.7 percentage point increase for
the region). This oscillating trend may reflect the heightened
commercial and political risk landscape at global business lev-
el, which continues to pose various challenges to international
traders.
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Proportion of sales made on credit to total
B2B sales of respondents in the Americas

The Americas

49.3%
| 40.1%
Europe

44.3%
| 37.9%

Domestic customers [ | Foreign customers

Sample: companies interviewed (active in domestic and foreign markets)
Source: Atradius Payment Practices Barometer — September 2015

More information in the Statistical appendix

Average payment term

Both domestic and foreign B2B customers of respondents in
the Americas are given an average of 28 days from the invoice
date to pay for goods and services purchased on credit (Europe:
32 days).

On a country basis, the US places a great emphasis on swift pay-
ment of B2B invoices, with payment terms averaging just over
20 days from the invoice date. On the other hand, Brazil shows
the most relaxed payment terms in the region (34 days). Mexico
(31 days) and Canada (28 days) fall in between. Payment terms
set for domestic and foreign customers vary across countries.
In the US, domestic customers are given slightly longer terms
to pay invoices than customers abroad, whereas in Mexico and
Brazil it is the opposite. In Canada, no big difference between do-
mestic and foreign payment terms was observed.

Over the past two years, average payment terms in most of the
countries surveyed have shown no significant variation. This ex-
cept for Mexico, where both domestic and foreign terms are now,
on average, just over two weeks shorter than two years ago. In
contrast, foreign customers of respondents in Brazil are given,
on average, one week longer than two years ago to pay invoices.

Overdue B2B invoices

Despite notable differences across the countries surveyed, taken
together, payment default levels in the Americas remain high.
94.7% of survey respondents reported having experienced in-
voice late payment from their B2B customers over the past year.
This compares to a 92.8% response rate in Europe. One in three
respondents reported that around 20% of their trade debts were
over 90 days past due. This may be a disruptive factor for cash
flow levels of businesses.
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In terms of value, on average, 46.1% of the total value of re-
spondents’ domestic B2B invoices remained unpaid past the
due date (Europe: 40.2%). By country, this figure is highest in
Mexico at 54.2% and lowest in Canada at 37%. In the US it stands
at 46.4%, and in Brazil at 43.8%. Foreign B2B invoices paid late
represented 49.1% of the total value of B2B credit-based sales
abroad (Europe: 35.4%). Again, this rate is the lowest in Canada
at 43.8%, increasing to 44.3% in Brazil, 49.3% in Mexico, and
highest at 56.5% in the US.

The average proportion of receivables over 90 days past due in
the Americas appears to be sizeable. 12.2% of the total value of
domestic, and 16% of the total value of foreign B2B invoices was
reported to be still outstanding after 90 days past due (aver-
ages for Europe: 7.6% domestic and 7% foreign). This increases
the likelihood that these receivables will turn into bad debts and
write-offs.

At country level, the US and Mexico record domestic figures
above the regional average (15% and 13.5% respectively). Brazil
stands at 11.7% and Canada at 7.2%. As to foreign B2B trade, it is
once more the US with a delinquency rate (20.3%) which is nota-
bly above the regional average (16%). This is followed by Mexico
(15.5%), Brazil (14.2%) and Canada (11.7%).

Over the past two years, domestic and foreign overdue payment
levels across the countries surveyed in the Americas varied
widely. 2014 saw an improvement in overdue rates in Canada
and the US. This year, Brazil is likely to see an increase in in-
solvency levels, as financial conditions tighten and its economy
contracts. Mexico’s economic prospects are improving, although
the revival in growth is being slowed by domestic political is-
sues and tougher external conditions. All these factors will likely
strain the insolvency environment in Brazil and Mexico.

Late payment of invoices in the Americas is reflected in the
respondents Days Sales Outstanding (DSO) which averaged
30 days. This is almost half the DSO level recorded two years
ago. Mexico shows the highest average DSO at 35 days, followed
by Brazil (29 days), Canada (28 days) and the US (26 days). Any
contrast between overdue invoices and DSO levels is likely to re-
flect a potential improvement in the respondents’ collection of
high value invoices.

Average proportion of B2B invoices
unpaid 90+ days after due date

The Americas

12.2%
| 16.0%
Europe

7.6%

] 7.0%

Domestic ™ Foreign

Sample: companies interviewed (active in domestic and foreign markets)
Source: Atradius Payment Practices Barometer — September 2015

More information in the Statistical appendix

Average payment delay

Consistent with observations in Europe, domestic B2B cus-
tomers of respondents in the Americas settle payment on past
due invoices, on average, within one month after the due date.
Foreign customers make their past due payments, on average,
37 days after the due date (Europe: 20 days).

By country, the average payment delay from B2B customers
varies markedly. In the US and Mexico, domestic past due B2B
invoices are paid, on average, not later than 34 days after the
due date. This compares to an average of 29 days in Brazil and
21 days in Canada. Foreign past due invoices in the US are paid
within 45 days after the agreed payment terms. In Mexico this
time gap is 36 days, in Brazil 32 days and in Canada 29 days.

Over the past year, the average domestic payment delay in the
US, Mexico and Brazil increased significantly (an average of
15 days). In Canada, the increase averaged five days. Foreign pay-
ment delays increased, on average, 19 days or less for respond-
ents in Canada, Mexico and Brazil. Respondents in the US have
had to wait, on average, one month longer than they did in 2014
for foreign past due invoices to be paid.

Invoice due date (avg. days)

28 days

Europe

32 days

Payment delay (avg. days)

33 days

Europe

20 days
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As payment delays increase, so do the financing and adminis-
trative costs associated with carrying B2B trade debt. 20.3% of
the respondents in the Americas consider cost containment to be
one of the biggest challenges to business profitability this year
(Europe: 21.8%). This appears to concern respondents in Brazil
the most (around 23.9% of respondents). Respondents in Mexico
(around 20%), in contrast, appear to be more challenged by col-
lection of outstanding invoices, as are those in Canada by a like-
ly fall in demand for their products and services (22.3%). In the
US, the percentage of respondents who consider bank lending
restrictions (13.2%) to be the biggest challenge this year is higher
than that for the region (10.2%) and for Europe (8.5%. This likely
reflects a potentially adverse impact of the change in monetary
policy on business lending conditions.

Key payment delay factors

Most of the respondents in the Americas (46.4%, unchanged
since one year ago) reported that late payment of domestic B2B
invoices is mainly attributable to their customers’ insufficient
availability of funds (Europe: 53.8%). It is therefore vital for sup-
pliers to have comprehensive knowledge and regularly updated
information on their customer’s financial strength and stability.
By country, late payment from domestic customers due to liquid-
ity issues was most often experienced by respondents in Mexico
(51.2%), followed by Canada (47.3%). Response rates for Brazil
and the US stand at 44.8% and 42.1% respectively.

The second most often cited reason for domestic payment de-
lay (32.8% of respondents in the Americas, compared to 34.3%
in Europe) is the perception that customers use trade credit as
a means of alternatively financing their business operations. By
country, the regional percentage is the highest in the US at 36.5%,
followed by Canada and Mexico with 35.8% and 33.2% respec-
tively, and dropping to 26% in Brazil. In Brazil, late payment on
domestic invoices is more frequently due to inefficiencies of the
banking system (30.2% of respondents).

The inefficiencies of the banking system is most often the reason
for invoice late payment from foreign B2B customers (37.2% of
respondents, compared to nearly 33% last year). Respondents in
Canada (43.6%) and Mexico (40.2%) experienced this most often.

Credit sales

45.0%

41.0%
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The response rate in the US stands at 36.4% and in Brazil at 32%.
33.6% of respondents in the region (no change since last year)
ascribe foreign payment delay to the complexity of the payment
procedure. This percentage peaks at just over 38% in the US, and
stands at 34.7% in Mexico, dropping to around 29% in Canada and
Brazil.

Uncollectable accounts

An average of 2.2% of the B2B receivables of respondents in the
Americas was reported to be written off as uncollectable (Europe:
1.2%). After an average 1.3 percentage point decrease in 2014, the
above mentioned rate increased again slightly (less than 1 per-
centage point) at the beginning of this year.

By industry, uncollectable domestic receivables in the Americas
come mostly from the construction, consumer durables, electron-
ics and business services sectors. Foreign B2B write-offs are re-
ported to be mainly related to the construction, construction ma-
terials and consumer durables sectors.

On a country basis, the proportion of B2B receivables written off
as uncollectable is highest in Brazil and Mexico at 2.4% each. In the
US, this rate stands at 1.8%, and in Canada at 1.4%.

By comparing the proportion of outstanding B2B receivables un-
paid after 90 days past due to that of uncollectable receivables, we
notice that, on average, businesses in the Americas lose around
50% of the value of their domestic, and 35% of the value of their
foreign B2B receivables that are not paid within 90 days of the
due date. Europe registers a higher percentage with an average of
around 60%. Split by country, our survey findings evidence that ef-
forts to collect delinquent B2B accounts appear to be less success-
ful in Canada than in the other countries surveyed in the Americas.

Overall, receivables were reported to be uncollectable most often
due to the customer being bankrupt or out of business (54.6% of
respondents). This is particularly the case in Mexico (57.5%) and
Canada (56.3%). This reflects the challenging business climate in
which many businesses still operate. The second most often cited
reason for write-offs (just over 37% of the respondents in the re-
gion) was the failure of collection attempts. This was most often
reported by respondents in the US (46.4%) in relation to efforts

Overdue

48.0%

Uncollectable

2.2%

Europe

1.2%
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to collect in international markets. For 35.3% of the respondents,
write-offs were caused by customers who could no longer be lo-
cated. Again this was experienced most often by respondents in
the US (around 40%).

For more insights into the B2B receivables collections practices in
the Americas, please see the Global Collections Review by Atradius
Collections (free download after registration), available from
29 September 2015 on www.atradiuscollections.com.

Top challenge to business profitability in 2015:
cost containment

The Americas

] 20%

Europe

] 22%

Sample: companies interviewed (active in domestic and foreign markets)
Source: Atradius Payment Practices Barometer — September 2015

More information in the Statistical appendix

Payment practices by industry

In the Americas, domestic B2B customers in the construction
materials sector are extended the most relaxed payment terms
(averaging 35 days from the invoice date). Foreign customers
in the transport and services sectors also benefit from more
relaxed terms averaging 32 days each. Average payment terms
(domestic and foreign) do not differ significantly across the sec-
tors. Exceptions are the textiles and food sectors, where foreign
B2B customers enjoy longer payment terms than domestic cus-
tomers, and the construction materials sector, where domestic
customers are given longer terms than foreign customers.

Domestically, the highest proportion of late payments are gen-
erated by customers in the machines sector (around 60% of the
total value of B2B invoices is paid late). This is followed by those
in the agriculture, food, metals, construction materials and con-
struction sectors. Together with the textiles, consumer durables
and electronics sectors, the construction and construction mate-
rials sectors recorded the largest proportion of past due foreign
invoices as well.

Late payments from domestic B2B customers due to insufficient
availability of funds are reported to occur most often in the agri-
culture, food and chemicals sectors. The majority of the respond-
ents in the Americas don’t expect changes in the payment behav-
iour of domestic customers over the next 12 months. However,
a sizeable percentage (25%) of respondents in the construction,
construction materials and machines sectors expects the pay-
ment behaviour of domestic customers to deteriorate over the
same time frame.

Payment delays on foreign B2B invoices due to inefficiencies of
the banking system occur most frequently in the textiles sector
(around 48% of respondents). Late payment on foreign invoices
due to the complexity of the payment procedure occur most fre-
quently (67% of respondents) with customers in the paper sector.
The majority of the respondents in the Americas don't expect
changes in the payment behaviour of foreign customers over the
next 12 months. Three in five respondents expect a slight dete-
rioration of the payment behaviour in the construction materials
sector, and around half of them have the same expectation of
customers’ payment behaviour in the machines sector.

ATRADIUS PAYMENT PRACTICES BAROMETER - RESULTS SEPTEMBER 2015
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Statistical appendix

The Americas: proportion of total B2B sales made on credit 8 §

......... . . . . . . g
Average payment terms recorded in the Americas (average days) 9 E
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If after reading this report you would like more information about
protecting your receivables against payment default by your customers
you can visit the Atradius website or if you have more specific questions,
please leave a message and a product specialist will call you back.
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The Americas: proportion of total B2B sales made on credit (domestic and foreign)
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The Americas NiEE

447 4442

Brazil

v43.2

Sample: all interviewed companies Source: Atradius Payment Practices Barometer — September 2015

By industry / by business size

Industry Business size
' . Wholesale / Retail / . . . '
The Americas Manufacturing Distribution Services Micro-enterprises SMEs Large enterprises
Domestic 53.4% 52.6% 43.3% 42.9% 52.2% 52.6%
Foreign 45.4% 35.8% 37.5% 35.4% 40.4% 43.7%
Sample: all interviewed companies Source: Atradius Payment Practices Barometer — September 2015
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Average payment term recorded in the Americas
(average days - domestic and foreign)

=z
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percentage average days g
&
Domestic 82.5 12.4 28 §
The Americas
Foreign 19.1 28
Domestic 14.7 2.5 N
Europe ©
Foreign 17.0 32 'g
a
oc
o]
Domestic 12.7 32 E
Brazil <
Foreign &
Domestic 28
Mexico x
Foreign 32 2
a
(=9
<<
Domestic 83.0 12.6 28 2
Canada &
Foreign 784 28 E
&
Domestic 85.5 ’ 22
USA
Foreign 87.3 : 18
[71-30 days [ 31-60 days 61- 90 days I 0ver 90 days
Sample: all interviewed companies Source: Atradius Payment Practices Barometer — September 2015
By industry / by business size (average days)
Industry Business size
’ Wholesale / Retail / ) . ' '
Manufacturing Distribution Services Micro-enterprises SMEs Large enterprises
Domestic 30 26 27 27 27 32
Foreign 25 21 24 25 27 H
Sample: all interviewed companies Source: Atradius Payment Practices Barometer — September 2015
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The Americas: proportion of domestic and foreign past due B2B invoices

Uncollectable
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<
2
2 , 46.1
9] 0,
- fhefmeres N 9. o
405 .
R I 5.1 b
""""" o . 54.2 .
e I 0. w4
2
> 46.6 ,
A 5.2 2%
@ 43.8
f - 0,
et I 442 o
36.9 0
et I 3 e
Domestic | Foreign
Sample: all interviewed companies Source: Atradius Payment Practices Barometer — September 2015
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By industry / by business size

Industry Business size
Manufacturing Wh%lie:ti :ebétli?rt]a” / Services Micro-enterprises SMEs Large enterprises
Domestic overdue 49.0% 49.7% 39.6% 39.9% 49.6% 41.6%
Foreign overdue 49.7% 53.9% 44.0% 53.1% 50.7% 40.2%
Uncollectable (domestic + foreign) 2.5% 2.3% 1.8% 1.6% 2.4% 2.4%
Sample: all interviewed companies Source: Atradius Payment Practices Barometer — September 2015

10
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The Americas: main reasons for payment delays by domestic B2B customers

Goods 3
delivered b}
Formal or services ~
Buyer using insolvency Dispute provided S
outstanding of the buyer over quality do not §
debts / (example:  Inefficiencies of goods correspond
Insufficient  invoices as Incorrect ~ Complexity of  liquidation, of the Invoice was delivered to what was
availability of ~ aform of information  the payment  receivership, banking senttowrong  orservice  agreed in the
funds financing on invoice procedure bankruptcy) system person provided contract Other
The Americas 46.4% 32.8% 26.8% 25.4% 24.2% 23.7% 22.6% 18.7% 18.7% 0.7% o
>
Europe 53.8% 34.3% 11.0% 15.4% 20.1% 1.7% 9.4% 13.5% 7.9% 5.7% ﬁ
>
Mexico 51.2% 33.2% 28.9% 27.0% 30.3% 21.3% 25.6% 11.9% 10.0% 1.0% §
Canada 47.3% 35.8% 22.4% 21.8% 14.6% 16.4% 12.1% 20.6% 20.0% 1.2%
Brazil 44.8% 26.0% 21.9% 19.3% 25.0% 30.2% 19.3% 14.1% 15.6% 0.0%
USA 42.1% 36.6% 33.0% 32.5% 24.9% 25.9% 31.5% 28.9% 30.0% 0.5% é
:
3
<<
Industry é
Manufacturing 45.6% 39.5% 29.4% 30.2% 23.8% 28.2% 26.6% 23.8% 21.4% 0.0% g
Wholesale
/ Retail / 46.1% 29.5% 24.5% 24.5% 27.8% 23.2% 22.0% 17.0% 19.9% 1.2%
Distribution
Services 47.5% 29.7% 26.5% 21.7% 21.4% 19.9% 19.6% 15.6% 15.2% 0.7%

Business size

Micro enterprise 45.5% 29.1% 17.7% 21.4% 19.6% 15.5% 17.7% 10.0% 6.4% 1.4%

SME (Small/

Medium 46.1% 32.4% 28.5% 25.8% 26.3% 25.6% 22.5% 21.8% 22.5% 0.5%

enterprise)

Large enterprise 50.0% 43.0% 39.0% 32.0% 25.0% 33.0% 34.0% 24.0% 29.0% 0.0%
Sample: all interviewed companies (active in domestic markets) Source: Atradius Payment Practices Barometer — September 2015
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The Americas: main reasons for payment delays by foreign B2B customers

g Goods
E delivered
5 Formal or services
m Buyerusing insolvency Dispute provided
2 outstanding  of the buyer over quality do not
Inefficiencies debts / (example: of goods correspond
of the Complexity of  Insufficient  invoicesas liquidation, Incorrect Invoice was delivered to what was
banking the payment ~ availability of ~ aform of receivership,  information  senttowrong  orservice  agreed in the
system procedure funds financing bankruptcy)  on invoice person provided contract Other
""""" o 37.2% 33.6% 30.9% 30.3% 27.8% 27.6% 25.6% 23.3% 22.2%
Py
E 21.9% 27.0% 38.3% 28.3% 16.9% 15.0% 13.4% 16.8% 12.1%
o)
§ Canada 43.6% 29.0% 43.6% 22.6% 16.1% 24.2% 24.2% 25.8% 19.4% 0.0%
Mexico 40.2% 34.7% 33.1% 25.2% 29.1% 33.1% 31.5% 18.9% 12.6% 0.0%
Brazil 32.0% 29.6% 30.4% 30.4% 24.0% 22.4% 17.6% 17.6% 14.4% 0.0%
g USA 36.4% 38.6% 23.5% 38.6% 35.6% 28.8% 28.0% 31.8% 40.2% 0.0%
2
=
= Industry
é Manufacturing 40.0% 37.2% 32.2% 32.8% 30.0% 27.2% 25.0% 26.1% 25.6% 0.0%
Wholesale
/ Retail / 37.3% 33.3% 34.1% 26.2% 29.4% 28.6% 31.8% 23.8% 23.0% 0.0%
Distribution
Services 33.6% 29.3% 26.4% 30.7% 23.6% 27.1% 20.7% 19.3% 17.1% 0.0%

Business size

Micro enterprise 29.0% 19.4% 25.8% 27.4% 17.7% 21.0% 14.5% 12.9% 21.0% 0.0%

SME (Small/

Medium 37.1% 32.5% 30.8% 30.2% 28.2% 27.5% 271.2% 24.6% 23.6% 0.0%

enterprise)

Large enterprise 44.3% 49.4% 35.4% 32.9% 34.2% 32.9% 27.9% 26.6% 17.7% 0.0%
Sample: all interviewed companies (active in domestic markets) Source: Atradius Payment Practices Barometer — September 2015
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Average DSO recorded in the Americas

The Americas

Europe

Mexico
Brazil
Canada

USA

Sample: all interviewed companies

percentage

b

11

71.0

67.3 239

72.3 19.4

<y w — w

[771-30 days 31 - 60 days 61-90 days I Over 90 days

average days

30

50

35

29

28

26

Source: Atradius Payment Practices Barometer — September 2015

By industry / by business size

Manufacturing

34

Sample: all interviewed companies

Industry Business size
Wholesale / Retail / . . )
Distribution Services Micro-enterprises SMEs
30 26 25 31

Large enterprises

34

Source: Atradius Payment Practices Barometer — September 2015
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The greatest challenge to business profitability in 2015
,,,,,,,,,,,,,, for respondents in the Americas
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Sample: all interviewed companies (active in domestic and foreign markets) Source: Atradius Payment Practices Barometer — September 2015
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By industry / by business size

Industry Business size
Manufacturing Wh%l?:t? :géﬁ:rt]a” / Services Micro-enterprises SMEs Large enterprises
Cost containment 19.4% 19.0% 22.2% 25.2% 18.2% 17.5%
Maintaining adequate cash flow 11.8% 19.3% 16.9% 20.0% 14.5% 13.6%
Faling demand for your prodicts and 16.0% 14.1% 17.9% 20.0% 13.2% 19.4%
Efficiency in receivables management 15.2% 9.7% 11.4% 6.3% 14.9% 13.6%
Collection of outstanding invoices 10.3% 12.3% 13.5% 11.5% 12.6% 11.7%
Bank lending restrictions 12.2% 11.2% 7.7% 4.8% 12.8% 11.7%
Poor view of customer's portfolio risk 6.8% 7.8% 5.5% 5.6% 7.0% 7.8%
Increase in disputed invoices 8.4% 6.7% 4.9% 6.7% 6.8% 4.9%
Sample: all interviewed companies Source: Atradius Payment Practices Barometer — September 2015
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Connect with Atradius
on Social Media

You

Disclaimer

This report is provided for information purposes only and is not intended as a recommendation as to particular
transactions, investments or strategies in any way to any reader. Readers must make their own independent deci-
sions, commercial or otherwise, regarding the information provided. While we have made every attempt to ensure
that the information contained in this report has been obtained from reliable sources, Atradius is not responsible for
any errors or omissions, or for the results obtained from the use of this information. All information in this report is
provided 'as is’, with no guarantee of completeness, accuracy, timeliness or of the results obtained from its use, and
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. 2015

If you've found this report useful, why not visit our website www.atradius.com, where you'll find many more Atradius
publications focusing on the global economy, including country reports, industry analysis, advice on credit manage-
ment and essays on current business issues.

On Twitter? Follow @Atradius or search #atradiusppb to stay up to date with the latest edition.
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