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Survey objectives

Atradius conducts annual reviews of international corporate pay-
ment practices through a survey called the “Atradius Payment 
Practices Barometer”. In this report focusing on Asia  Pacific, 
which is part of the 2016 edition of the Atradius Payment Practic-
es Barometer, companies from eight countries (Australia,  China, 
Hong Kong, India, Indonesia, Japan, Singapore and  Taiwan) have 
been surveyed.

Using a questionnaire, Conclusr Research conducted a net of 
2,547 interviews. All interviews were conducted exclusively for 
Atradius, without any combination of topics.

Survey scope

77 Basic population: companies from eight countries were 
monitored (Australia, China, Hong Kong, India, Indonesia, 
Japan, Singapore and Taiwan). The appropriate contacts for 
accounts receivable management were interviewed.

77 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.

77 Sample: N=2,547 people were interviewed in total 
(approximately n=200 people per country). In each country a 
quota was maintained according to three classes of company 
size.

77 Interview: Web-assisted personal interviews (WAPI) of 
approximately 15 minutes duration. Interview period: 
Q2 2016.

Survey design for Asia Pacific

Sample overview – Total interviews = 2,547

Country n %

Australia 200 7.9%

China 212 8.3%

Hong Kong 212 8.3%

India 225 8.8%

Indonesia 215 8.4%

Japan 212 8.3%

Singapore 207 8.1%

Taiwan 208 8.2%

Industry n %

Manufacturing 888 34.9%

Wholesale  trade/ Retail trade  / 
Distribution 665 26.1%

Services 994 39.0%

Business size n %

Micro enterprises 824 32.4%

SME (Small/Medium enterprises) 1.345 52.8%

Large enterprises 378 14.8%

In some cases, results may calculate to a percent more or less than 100%. 
This is the consequence of rounding off the results. Rather than adjusting 
the outcome so that it totaled 100%, we have chosen to leave the individual 
results as they were to allow for the most accurate representation possible.
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Sales on credit terms 
The October 2016 edition of the Atradius Payment Practices 
Barometer focuses on eight major economies in the Asia  Pacific 
region (Australia, China, Hong Kong, India, Indonesia, Japan, 
 Singapore and Taiwan). Taken together, these economies show 
distinctive as well as common features, which form the back-
drop to this survey. Asia has remained a leader of global growth 
in 2016, and its frontrunner position is forecast to remain un-
changed in the coming years. China’s economic growth has how-
ever slowed, due to a rebalancing towards more consumption 
and services. Countries (like India) and regions (like Southeast 
Asia) do not appear to be significantly impacted by China’s slow-
down regardless of their proximity to and trade volume with the 
country. Other countries surveyed, in contrast, show less resil-
ience to the challenging economic environment at global level. 
This is the case for Australia, where the number of insolvencies 
is expected to increase this year due to its vulnerability to low 
commodity prices. The purpose of this survey is to see how sup-
pliers in the surveyed countries protect their businesses against 
the risk of payment default arising from B2B trade on credit do-
mestically and abroad. 

B2B sales on credit in Asia Pacific (%)

Sample: companies interviewed (active in domestic and foreign markets)
Source: Atradius Payment Practices Barometer – October 2016
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More information in the Statistical appendix

Singapore appears to be the most trade credit friendly 
country in Asia Pacific and China the least 

As our survey reveals, 90% of the respondents across the coun-
tries surveyed in Asia Pacific reported having offered credit 
terms to their B2B customers over the past year (respondents 
in the Americas: 87%, in Europe: 78%). This response rate (sta-
ble compared to last year) translated into an average of 46% of 
the overall value of B2B sales in the region being transacted on 
credit terms (the Americas: 43%; Europe: 41%). This percentage 
is stable compared to last year. 

On a country basis, the proportion of B2B sales transacted on 
credit is well below the survey average in Taiwan (39.5%) and 
 China (38.2%), the least trade credit friendly markets in the 
survey. In Indonesia (43.1%) and India (45.3%) it does not differ 

markedly from the survey average. In Australia (49%), Hong Kong 
(50%), Japan (52%) and Singapore (54.5%), the most trade credit 
friendly country in Asia Pacific, it is above the survey average. 

Respondents in Japan most likely to offer credit terms 
domestically; those in Singapore internationally 

Respondents in Asia Pacific (like those in Europe and the 
 Americas) seem to be more likely to trade on credit in their home 
market than abroad. On average, 50.3% of the value of domestic 
and 42% of the value of export B2B sales of survey respondents 
were transacted on credit terms. Both percentages are stable 
compared to one year ago (the Americas: 47% domestic and 39% 
foreign; Europe: 44.3% domestic and 37.4% foreign). This pattern 
points to an inconsistent perception of payment default risk aris-
ing from domestic and foreign trade. However, the protection of 
exports from payment risk comes as no surprise for export-reli-
ant economies such as most of those in Asia Pacific.

By country, respondents in Taiwan prefer selling on credit do-
mestically. 47.8% of the value of domestic sales was made on 
credit while only 31.1% of foreign sales was. A similar pattern is 
observed in India (52% domestic and 38.6% foreign), Japan (58% 
domestic and 46% foreign) and Indonesia (48% domestic and 
38% foreign). 

China, Hong Kong and Australia show a more uniform approach 
to granting trade credit to domestic and export B2B buyers. With 
56.6% of the value of domestic and 52.4% of the value of foreign 
sales made on credit, respondents in Singapore show the most 
uniform approach to offering credit terms in B2B trade, as well as 
the strongest likelihood of selling on credit to foreign customers. 
For more insights into the proportions of domestic and foreign 
B2B sales on credit, and their y-o-y variations at country level, 
please refer to the specific country report forming this edition of 
the Atradius Payment Practices Barometer for Asia Pacific. 

Asia Pacific – key survey results

of the survey respondents in Asia Pacific 
experienced late payment from their 

B2B customers over the past year

90 %
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Overdue B2B invoices (%)
Nearly 90% of the survey respondents in Asia Pacific (no sig-
nificant change from last year) reported having experienced 
late payment of invoices from their domestic and foreign B2B 
customers over the past year. These findings, which are consist-
ent with observations in the Americas and in Europe, point to a 
widespread culture of late payment at global level. Across most 
of the countries in the Asia Pacific region, the percentage of re-
spondents by country reporting late payment from B2B custom-
ers does not vary significantly compared to the survey average. 
The exceptions are Australia (81% of respondents reporting late 
payment by B2B customers) and Japan (57%).

B2B sales on credit in Asia Pacific (%)

Sample: companies interviewed (active in domestic and foreign markets)
Source: Atradius Payment Practices Barometer – October 2016
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More information in the Statistical appendix

Domestic late payment impacts India the most and 
Japan the least 

At regional level, the above mentioned statistics translated into 
an average of 44% of the total value of domestic B2B invoices 
being paid late (averages for the Americas: 47%; Europe: 42%). 
This percentage is stable compared to one year ago, which sug-
gests that companies in Asia Pacific have a good grip on domes-
tic credit management. At country level, the average total value 
of domestic past due invoices is the highest in India at 54.5% 
(no significant change from last year) and the lowest in Japan at 
25% (no change from last year). In the remaining countries sur-
veyed in the region, the domestic payment default rates range 
from 40.3% in Australia (49% last year) to 51% in Hong Kong (no 
change from last year). Despite this drop in payment default, the 
number of insolvencies in Australia is expected to increase this 
year due to the country’s vulnerability to low commodity prices.

Late payment from overseas customers highest in 
Australia and lowest in Japan 

Despite being less likely to offer credit terms to foreign than 
to domestic customers, respondents in Asia Pacific reported a 
proportion of foreign invoices paid late which is equal to that re-
corded at domestic level (44%, stable from last year). This may 
indicate that businesses in Asia Pacific have less of a firm grip on 
export than on domestic credit management. A comparison with 
the proportion of foreign late payment recorded in the Americas 
(49.6% of total foreign B2B sales value past due) and in Europe 
(38.9%) evidences that businesses in Asia Pacific are less ex-
posed to foreign payment risk than businesses in the Americas, 
but are notably more exposed to it than businesses in Europe. 
On a country basis, late payment of foreign invoices occurs most 
often in Australia (57.6%, 63.1% last year) and least often in Japan 
(24.8%, compared to 28.7% one year ago). 
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that domestic customers pay invoices late 
most often due to liquidity issues
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Payment duration (average days)
In line with what was observed in Europe and the Americas, most 
of the respondents in Asia Pacific (73%) reported having grant-
ed payment terms to their B2B customers of 30 or fewer days 
from the invoice date (no change compared to last year). This 
in order to maximize value and minimize payment risk associat-
ed with B2B trade on credit. On a country basis, respondents in 
 Australia set the shortest payment terms for B2B invoices, aver-
aging 20 days from the invoice date (no change from last year). 
At the other end of the scale, Japan extends the longest payment 
terms in the region, averaging 44 days (47 days last year). In the 
remaining countries surveyed, the average payment terms range 
from 28 days in Indonesia (26 days last year) to 31 days in both 
China (37 days one year ago) and Hong Kong (36 days one year 
ago). Payment terms for domestic and foreign customers vary 
notably across countries. Local credit policies will be expand-
ed on in the specific country reports forming this edition of the 
 Atradius Payment Practices Barometer for Asia Pacific. 

Chinese suppliers granted B2B customers markedly 
shorter payment terms than last year

Across most of the countries surveyed in Asia Pacific, domes-
tic customers enjoy payment terms which are almost equal to 
those extended to foreign customers (these latter are, on aver-
age, three days longer). In India and Indonesia, domestic and for-
eign payment terms are equal, both average 30 days. In Japan, 
domestic terms (45 days) are, on average, two days longer than 
terms extended to foreign customers (43 days). These latter are 
the longest terms observed in the region. Survey findings about 
payment terms for domestic and foreign customers at local level 
will be expanded on in the specific country reports forming this 
edition of the Atradius Payment Practices Barometer for Asia 
 Pacific.

B2B sales on credit in Asia Pacific (%)

Sample: companies interviewed (active in domestic and foreign markets)
Source: Atradius Payment Practices Barometer – October 2016
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More information in the Statistical appendix

Domestic and foreign customers of Japanese suppliers 
settle past due invoices the swiftest 

Domestic B2B customers of suppliers interviewed in Asia  Pacific 
appear to settle past due invoices almost as fast as foreign cus-
tomer do (on average 26 days after the due date). Domestic 
overdue invoices are settled the swiftest in Japan (on average 
12 days after the due date), and the slowest in India (on average 
36 days past due). In the other countries surveyed in Asia Pacific, 
payment of domestic past due invoices is made, on average, be-
tween 20 days (Australia) and 28 days (both in Hong Kong and 
Indonesia). Compared to one year ago, suppliers interviewed in 
Australia reported they received payments of past due invoices 
by domestic B2B customers, on average, 15 days quicker. In the 
other countries surveyed, payment timing of past due invoices 
did not change significantly. 

As to foreign late payment, the slowest to settle past due invoic-
es are foreign customers of suppliers in Australia and India, who 
pay overdue invoices, on average, 35 days late. This time frame, 
has not changed for India compared to last year. In Australia, 
however, it is around two weeks shorter than last year. Foreign 
customers of Japanese suppliers pay past due invoices the swift-
est (on average 12 days past due). In the other Asia Pacific coun-
tries surveyed, payment of foreign past due invoices is made, on 
average, between 22 days (Singapore) and 27 days (Indonesia).

of the survey respondents in Asia Pacific 
experienced late payment from their 

B2B customers over the past year

90 %
of respondents in Asia Pacific reported 

that domestic customers pay invoices late 
most often due to liquidity issues

of the total value of B2B sales 
on credit in Asia Pacific 
ends up in late payment 
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and track record more often 
over the coming 12 months 
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2 in 5
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Key payment delay factors 
46% of the respondents in Asia Pacific (no change from last year) 
reported that domestic customers pay invoices late most often 
due to liquidity issues. These appear to stem from challenging 
business conditions, particularly in those countries in Asia Pacific 
affected by China’s slowdown and falling commodity prices. 

Domestic late payment in Asia Pacific occurs frequently due to 
the customers’ intentional delay of invoice payment for the pur-
pose of financing their businesses, and due to the complexity of 
the payment procedure (27% of respondents for each reason). 
This latter is also the most often experienced reason for foreign 
late payment. At regional level, this was reported by the same 
percentage of respondents (around 40%) as last year, suggesting 
this opinion is widespread throughout the region, as well as an 
on-going issue affecting both export and domestic trade trans-
actions. 

Foreign late payment in Asia Pacific, is also very often attribut-
able to the inefficiencies of the banking system (cited by nearly 
30% of respondents) and to reasons related to the creditworthi-
ness of the customer (33% of respondents). It is worth noting 
that around 25% of respondents reported that B2B customers 
(domestic and foreign) most often delay invoice payment due to 
disputes over the quality of goods and services provided.

Taiwan and Indonesia most impacted by domestic late 
payment due to customers’ liquidity issues

Respondents in Taiwan and Indonesia (57% in each country) ap-
pear to be the hardest hit by late payment of domestic invoices 
due to customers’ liquidity issues. As seen earlier, these response 
rates reflect challenging economic conditions in both countries. 
The lowest levels of domestic late payment due to customers’ 
liquidity issues were experienced by respondents in Japan (30%). 
The perception that domestic customers do not pay invoices de-
liberately to finance their businesses is strongest in India (40% 
of respondents). The least convinced about this, in contrast, are 
respondents in both Taiwan and Japan (18%). The complexity of 
the payment procedure delays domestic invoice payment most 
often in Hong Kong and Indonesia (around 33% of respondents). 

Foreign late payment due to the complexity of the payment pro-
cedure was reported least often in Australia (25% of respond-
ents) and most often in India (44%), Taiwan (43%) and China 
(42%). The inefficiencies of the banking system delay foreign 
invoice payment least often in Japan (21% of respondents) and 
most often in Indonesia (34%), India (33%) and Singapore (32%). 
Foreign late payment due to customers’ liquidity issues was re-
ported most often by respondents in Singapore (46%) and least 
often by respondents in Australia and China (30%). As to late 
payment from B2B customers due to disputed invoices, this was 
reported most often by respondents in Taiwan (35%) in respect 
to domestic invoices and by respondents in India (32%) in re-
spect to foreign invoices.

Late payment caused a knock-on effect throughout the 
supply chain most often in India 

Regardless of why B2B customers pay invoices late, late payment 
has an adverse impact on cash flow levels and may threaten the 
viability of the business. Due to late payment of invoices from 
their B2B customers, most of the respondents in Asia  Pacific 
(34%) said that they had to take specific measures to correct cash 
flow, and 33% reported that they had to pay their own suppliers 
late. 25% had to pursue additional financing from banks, factors 
or others to get the necessary funds to pay their own creditors, 
and 22% had to request a bank overdraft extension. 

By country, respondents in Indonesia (46%) and India (45%) had 
to take specific measures to correct cash flow. In the other coun-
tries surveyed, response rates are in line with or below the sur-
vey average. The response rate related to the delay of payments 
to suppliers is markedly below the survey average in  Japan 
(22%), Taiwan (19%) and Singapore (27%). In the other countries 
surveyed, it averages 38% and is the highest in India at 41%. The 
pursuit of additional financing from banks, factors or others was 
cited most often by respondents in India (31%) and Indonesia 
(29%), and the least often by respondents in Japan (12%). In the 
other countries surveyed, the response rate does not differ sig-
nificantly from the survey average. 38% of the respondents in 
India requested a bank overdraft extension due to the impact of 
late payment from B2B customers. The local response rates for 
this are consistent with or below the survey averages. For more 
insights into this topic, please refer to the specific country re-
ports forming this edition of the Atradius Payment Practices Ba-
rometer for Asia Pacific. 
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Businesses in Asia Pacific concerned about cost 
containment and cash flow levels this year 

Most of the respondents in Asia Pacific are of the opinion that 
cost containment and maintaining adequate cash flow will be the 
greatest challenges to the profitability of their business this year 
(20% of respondents). Although respondents’ opinions at overall 
survey level seem to be quite uniformly distributed  [  Statistical 
appendix, page 16 ], findings at country level highlight interest-
ing differences. The most concerned about cost containment are 
respondents in Japan (36%). Taiwan and Hong Kong follow with 
24% and 23% respectively. Respondents in Australia (nearly 24%, 
compared to 20% at survey level) seem to be more concerned 
about the impact of insufficient cash flow levels on the profitabil-
ity of their businesses. An adverse impact on profitability caused 
by a likely fall in demand for their products and services concerns 
respondents in Singapore the most (21%, compared to a survey 
average of 14%) and Japan (nearly 20%). An additional reason for 
concern expressed by respondents in Asia Pacific is related to the 
DSO level (up by an average of five days from last year). Two in 
five respondents in Asia Pacific expect DSO to increase over the 
next 12 months. The most concerned about this are respondents 
in Singapore (72%) and India (70%). 

Around half of the respondents in Asia Pacific plan 
on checking the creditworthiness of their customers 
more often 

To protect business profitability from the impact of late payment 
by B2B customers, 42% of respondents in Asia Pacific reported 
they will not change their current mix of credit management 
tools (respondents in the Americas: 40% and in Europe: 44%). 
However, most of the respondents anticipate increasing the use 
of credit management tools that ensure a trouble free B2B sale 
on credit. 45% of the respondents plan on checking their cus-
tomers’ creditworthiness and payment track records more often 
over the next 12 months. Over the same time frame, 41% of the 
respondents said they will increase the activities related to the 
monitoring of customers’ credit risk. Nearly 40% of respondents 
said they will either sell more on a cash basis in B2B transactions 
or will request secured forms of payment from their B2B cus-
tomers more frequently. 

By country, the percentage of respondents reporting that they 
will check their customers’ creditworthiness more often over the 
next 12 months is highest in China (53%) and Indonesia (56%). 
Indonesia also records the highest response rate in respect to 
an increase in checks of the customers’ track record (60% of re-
spondents), a more frequent monitoring of customers’ credit risk 
(51%), selling more often on a cash basis (61%) and more often 
requesting a secured form of payment (56%). 

Uncollectable receivables 
On average 2.1% (stable from last year)of the B2B receivables of 
respondents in Asia Pacific was written off as uncollectable (1.2% 
in Europe and 1.4% in the Americas). In India, the proportion of 
uncollectable receivables is at 2.7%; up from 2.2% last year. This 
reflects no improvement in collecting outstanding invoices in 
India this year. The proportion was slightly lower in Hong Kong 
(2.5%), Singapore and Indonesia (both 2.2%). In the other coun-
tries surveyed, it is notably below the survey average. Uncollect-
able receivables in Asia Pacific occur most often in the construc-
tion, consumer durables and electronics industries.

B2B sales on credit in Asia Pacific (%)

Sample: companies interviewed (active in domestic and foreign markets)
Source: Atradius Payment Practices Barometer – October 2016
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20132012 2014 2015 2016

Domestic Foreign

Uncollectable B2B receivables in Asia Pacific
(% of total value of B2B receivables)

Sample: companies interviewed (active in domestic and foreign markets)
Source: Atradius Payment Practices Barometer – October 2016

1
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Payment duration in Asia Pacific (avg. days)

Sample: companies interviewed (active in domestic and foreign markets)
Source: Atradius Payment Practices Barometer – October 2016
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payment delay

Uncollectable

2.1%
Paid on time

56%

Past due

44%
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Credit sales
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Past due B2B receivables in Asia Pacific (avg. %)

Sample: companies interviewed (active in domestic and foreign markets)
Source: Atradius Payment Practices Barometer – October 2016
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2015

47%
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More information in the Statistical appendix
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Australian respondents wrote off receivables most often 
due to customers’ bankruptcy 

Based on survey responses in Asia Pacific, B2B receivables were 
reported to be uncollectable mainly due to the customer being 
bankrupt or out of business (51% of respondents, compared 
to 54.4% last year). Australia has the highest percentage of re-
spondents (64%) stating this reason. This reflects the difficult 
insolvency environment in the country, due to the vulnerability 
of the economy to low commodity prices. 37% of respondents 
reported that write-offs were due to the failure of collections at-
tempts. This percentage is highest in Singapore (48%). 35% of 
the respondents in Asia Pacific reported that write-offs were due 
to the debt being too old. This response rate is highest in India 
(44%). For an average 30% of respondents, write-offs were due 
to their inability to locate the customer. This reason for receiva-
bles write-off was most frequently mentioned by respondents in 
Indonesia (40%). 

For more insights into the B2B receivables collections practices 
worldwide, please see the Global Collections Review by  Atradius 
Collections (free download after registration), available from 
 October 2016 on  www . atradiuscollections . com

Payment practices by industry 
As mentioned earlier in this report, most of the respondents in 
Asia Pacific (73%) reported having offered payment terms to 
their B2B customers of 30 days or fewer from the invoice date 
(no change compared to last year). However, survey findings 
highlight that average payment terms may vary widely by coun-
try and by industry, differing significantly from the regional av-
erage as well. The standout survey findings in this respect are as 
follows. 

Metals 

Based on survey responses, B2B customers in the metals indus-
try in Asia Pacific are asked to pay invoices within one month of 
the invoice date. This is in line with the regional average across 
industries. In Singapore (36 Days) and India (29 days), payment 
terms offered to B2B customers in this industry are longer or 
in line with the regional average. Over the past year, at regional 
level, 40% of the total value of B2B invoices in this industry re-
mained outstanding after the due date (regional average across 
industries: 44%). This default rate rises to 52% in India and to 
48% in Singapore. At regional level, past due invoices in the met-
als industry are settled by B2B customers, on average, within 
two weeks of the due date. Observations in India and Singapore 
are consistent with the regional average. Late payment of invoic-
es in this industry is most often due to liquidity constraints of the 
customer (45% of respondents at regional level). This response 
rate is 40% in India and 33% in Singapore. B2B customers in this 
industry in the Asia Pacific region delay payments most often 
due to the complexity of the payment procedure and due to dis-
puted invoices (33% for each reason). In Singapore and India 44% 
of respondents stated payments were delayed due to invoice 
disputes. 

ICT

B2B customers in this industry are offered payment terms in line 
with the 30 days regional average. Payment terms offered to 
B2B customers by Japanese suppliers in this industry (48 days 
from the invoice date) are notably above the regional average. 
China and Taiwan follow with 40 days each. Over the past year, 
around 40% of the total value of B2B invoices in the ICT indus-
try was paid late. This is slightly above the 44% average for the 
region. Australia was the country hardest hit by late payment of 
B2B invoices from B2B customers in this industry (on average, 
54% of the total value of invoices in the Australian ICT industry 
were paid late). Past due invoices are settled by B2B customers 
in this industry, on average, within 26 days after the due date 
(equal to the average payment delay for the region). As reported 
by suppliers interviewed in Asia Pacific, late payment of invoices 
in this industry is most often due to customers’ liquidity issues 
(41% of respondents). By country, this occurred most often with 
B2B customers in the ICT sector in Indonesia (57% of respond-
ents) and Taiwan (52%). B2B customers in this industry most 
often pay invoices late intentionally for the purpose of financing 
their businesses (30% of respondents alike).

of the survey respondents in Asia Pacific 
experienced late payment from their 

B2B customers over the past year

90 %
of respondents in Asia Pacific reported 

that domestic customers pay invoices late 
most often due to liquidity issues

of the total value of B2B sales 
on credit in Asia Pacific 
ends up in late payment 

44 %46 %

of the survey respondents in Asia Pacific 
experienced late payment from their 

B2B customers over the past year

90 %

of respondents in Asia Pacific reported 
that domestic customers pay invoices late 

most often due to liquidity issues

of the total value of B2B sales 
on credit in Asia Pacific 
ends up in late payment 

44 %
46 %

respondents in Asia Pacific reported 
they will check buyers’ creditworthiness 

and track record more often 
over the coming 12 months 

respondents in Asia Pacific reported 
they will check buyers’ creditworthiness 

and track record more often 
over the coming 12 months 

2 in 5

2 in 5
of the respondents in Asia Pacific wrote 

uncollectable receivables off as the 
customer went bankrupt or out of business

of the respondents in Asia Pacific wrote 
uncollectable receivables off as the 

customer went bankrupt or out of business

51%

51%

http://www.atradiuscollections.com
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Food and beverages

Across most of the Asia Pacific region, payment terms offered 
to B2B customers in the food and beverages industry are in line 
with, or shorter than the 30 days survey average. The longest 
payment terms are extended to Indian customers in this industry 
(averaging 50 days from the invoice date). Over the past year, 
late payment in the food and beverages industry in Asia Pacific 
amounted to 38% of the total value of B2B invoices. This per-
centage is highest in India (56%). In this industry, overdue B2B 
invoices are settled, on average, within 21 days of the due date. 
Despite being granted the longest time to pay invoices, it takes 
Indian B2B customers in this industry the longest to settle over-
due invoices (on average 38 days). This compares to a 26 days 
average payment delay for the region. Based on survey respons-
es in Asia Pacific, B2B customers in this industry delay payment 
of invoices due to liquidity issues (44% of respondents). By coun-
try, this was most often the case for B2B customers in the food 
and beverages industry in China and India (67% of suppliers in 
both countries reported this). A sizeable percentage of respond-
ents (32%) reported that B2B customers pay invoices late most 
often due to the non-correspondence of the goods delivered or 
services provided with what was agreed in the contract.

Chemicals

B2B customers in the chemicals industry in Asia Pacific are of-
fered payment terms of 40 days from the invoice date; much 
longer than the 30 days regional average. B2B customers in the 
chemicals industry in Hong Kong are extended the most relaxed 
payment terms (averaging twice the regional average). Over the 
past year, around 50% of the total value of B2B invoices in the 
chemicals industry in Asia Pacific were unpaid by the due date. 
This is above the 44% average for the region. India was the coun-
try most impacted by late payment of invoices from B2B cus-
tomers in this industry. On average, 60% of the total value of in-
voices in the Indian chemicals industry was overdue. At regional 
level, B2B customers in the chemicals industry settle past due 
payments, on average, within one month of the due date. This 
time frame is the longest in India (on average, 40 days). Most 
of the suppliers interviewed in Asia Pacific (48%) reported that 
B2B customers in the chemicals industry pay invoices late most 
frequently due to liquidity issues. Locally, this was most often the 
case for B2B customers in the Australian chemicals industry (as 
reported by 67% of suppliers interviewed). Just over 30% of sup-
pliers interviewed in this industry at regional level said that B2B 
invoices were paid late due to the formal insolvency of the cus-
tomer. This was mostly the case in Indonesia (59% of respond-
ents citing this). 

Construction

On average, B2B customers in the construction industry in Asia 
 Pacific enjoy payment terms averaging 30 days or less. This with 
the exception of customers in Hong Kong, Taiwan and India, who 
are offered longer terms (averaging 40 days from the invoice date). 
In Singapore, payment terms in this industry average 34  days. 
Over the past year, 53% of the total value of B2B invoices in the 
construction industry in Asia Pacific was paid late (regional aver-
age across industries: 44%). Late payment of B2B invoices in this 
industry impacted Indian businesses the most (on average, 65% of 
the total value of invoices in the Indian construction industry was 
overdue). At regional level, past due payments in this industry are 
settled, on average, within one month of the due date. This time 
frame is twice as long in India. The majority of the suppliers inter-
viewed in Asia Pacific (52%) reported that B2B customers in this 
industry pay invoices late most often due to liquidity issues. This 
occurred most often in Taiwan (68% of respondents). 

Logistics

Payment terms offered to B2B customers in the logistics indus-
try in Asia Pacific average 33 days from the invoice date. This is 
in line with the average for the region. These terms are longest 
in Hong Kong and Taiwan (on average 44 days each). Over the 
past year, around 40% of the total value of B2B invoices in this 
industry in Asia Pacific was paid late. This compares to a 44% av-
erage for the region. On average, around 50% of the total value of 
invoices in the logistics industry in Hong Kong and Taiwan ended 
up in late payments. Past due payments in this industry are set-
tled, on average, within three weeks of the due date. This is the 
case for Hong Kong, whereas in Taiwan it took B2B customers in 
this industry notably longer to pay overdue invoices (on average 
34 days late). The majority of the suppliers interviewed in Asia 
Pacific (45%) reported that B2B customers in this industry pay 
invoices late most often due to liquidity issues. This was cited by 
44% of respondents in Hong Kong and 36% in Taiwan. 

Machines

B2B customers in the machines industry in Asia Pacific are asked 
to pay invoices within one month of the due date. Over the past 
year, at regional level, 44% of the total value of B2B invoices in 
this industry was paid late. The default rate in China sits at the 
44% average which is consistent with to the regional average 
across all industries. Past due invoices in the machines industry 
in Asia Pacific are settled by B2B customers, on average, within 
two weeks of the due date. This does not differ from what was 
recorded in China. Late payment of invoices in the machines in-
dustry in Asia Pacific is most often due to liquidity issues of the 
customer according to nearly 40% of respondents. This response 
rate is 37% in China. Suppliers in Asia Pacific who sell on credit to 
B2B customers in this industry said that they most often delay 
payments due to the complexity of the payment procedure, inef-
ficiencies of the banking system and due to intentional slow pay-
ment for the purpose of financing the business (around 30% of 
respondents each). In China, the response rate for inefficiencies 
of the banking system rises to 47%, signalling this is a recurring 
issue experienced by Chinese suppliers in this industry. 



ATRADIUS PAYMENT PRACTICES BAROMETER – RESULTS OCTOBER 2016
10

STATISTICA
L A

P
P

EN
D

IX
SU

R
V

EY D
ESIG

N
SU

R
V

EY R
ESU

LTS

Respondents in Singapore most concerned about a 
deterioration of B2B customers’ payment practices over 
the next 12 months 

Suppliers interviewed in Asia Pacific do not show a clear-cut 
opinion about the trend in B2B customers’ payment practices 
over the next 12 months. Most of the respondents (30%) said 
they do not expect any change. Those expecting an improvement 
(17%) are almost as numerous as those anticipating a deteriora-
tion (15%). At country level, these response rates vary widely. The 
standout findings are as follows.

Notably more respondents in the metals sector in India (26%) 
than in Singapore (15%) expect an improvement in B2B cus-
tomers’ payment practices over the next 12 months. In the ICT 
sector, an improvement in B2B customers’ payment behaviour is 
anticipated across most of the Asia Pacific region. Australia and 
China have the highest percentage of respondents (two in five 
suppliers) expressing this opinion. Hong Kong is the only excep-
tion, with 32% of respondents expecting a deterioration in the 
payment behaviour in the ICT industry over the same time frame.

In the food and beverages industry, significantly more respond-
ents in Hong Kong and Taiwan (40%) than in Indonesia (14%) 
expect no change in B2B customers’ payment practices. Inter-
estingly, the same percentage of respondents expecting an im-
provement in Indonesia expects a deterioration in Hong Kong 
(28%). 

In the chemicals sector, more respondents in Indonesia (35%) 
than in China (29%) expect an improvement in B2B customers’ 
payment practices. In contrast, 31% of the suppliers interviewed 
in this industry in Hong Kong and Singapore anticipate a dete-
rioration over the next 12 months. As to the construction sec-
tor, Singapore shows the highest percentage of respondents in 
the region (30%) who anticipate a worsening in the payment 
practices of B2B customers. In the logistics industry, a high per-
centage of the respondents in Taiwan (46%) expect no change in 
B2B customers’ payment practices over the next 12 months. The 
same percentage expects a deterioration in Hong Kong. An im-
provement in B2B customers’ payment practices in the logistics 
industry is expected by more suppliers interviewed in Indonesia 
(33%) than in China (25%). 

To learn more about the Survey design of the  Atradius Payment Practices 
Barometer, please see Survey design.

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. 

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

http://global.atradius.com
http://global.atradius.com/creditmanagementknowledge/publications/contact-atradius.html
http://twitter.com/#!/atradius
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Asia Pacific: proportion of total B2B sales made on credit  12

Average payment terms recorded in Asia Pacific (average days)  13

Asia Pacific: percentage of respondents reporting late payment  

by B2B customers (domestic and foreign)  14

Asia Pacific: proportion of domestic and foreign past due B2B invoices 15

Asia Pacific: main reasons for payment delays  

by domestic B2B customers  16

Asia Pacific: main reasons for payment delays  

by foreign B2B customers  17

Average DSO recorded in Asia Pacific  18

Asia Pacific: expected DSO trend over the next 12 months  19

The greatest challenge to business profitability in 2016 for  

respondents in Asia Pacific  20

Statistical appendix 
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Hong Kong

50.1 Taiwan

39.4

Singapore

54.5 Indonesia

43.1

Japan

52.0

Australia

49.1

India

45.2

China

38.2

Sample: all interviewed companies  Source: Atradius Payment Practices Barometer – October 2016

Asia Pacific: proportion of total B2B sales made on credit (domestic and foreign)

Period: 
2016 vs. 2015

20% - 40%

40% - 60%

0% - 20%

60% - 80%

Asia Pacific

46.1

The Americas  43.0%
Europe  41.0%

By industry / by business size 

Industry Business size

Asia Pacific Manufacturing Wholesale / Retail / 
Distribution Services Micro-enterprises SMEs Large enterprises

Domestic 51.0 49.1 50.3 44.7 51.8 56.1

Foreign 44.3 43.3 38.2 33.7 42.1 51.1

Sample: all interviewed companies  Source: Atradius Payment Practices Barometer – October 2016
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Average payment term recorded in Asia Pacific (average days – domestic and foreign)

percentage average days

Asia Pacific
Domestic 76.0 16.1 4.9 1.8 32

Foreign 68.9 23.2 5.3 1.5 33

The Americas
Domestic 81.7 11.6 4.5 2.2 32

Foreign 77.2 17.9 3.1 0.9 31

Europe
Domestic 77.0 15.0 6.0 2.0 28

Foreign 74.0 19.0 6.0 1.0 26

Australia
Domestic 91.4 6.6 1.0 1.0 21

Foreign 82.6 15.1 1.2 1.2 23

China
Domestic 78.8 12.3 4.3 2.8 30

Foreign 65.7 27.3 4.6 2.0 33

Hong Kong
Domestic 80.6 14.8 2.6 1.0 29

Foreign 69.2 22.9 5.0 1.5 34

Taiwan
Domestic 62.6 24.6 11.3 0.5 37

Foreign 60.5 24.6 11.4 1.8 40

Singapore
Domestic 77.2 16.3 5.9 0.5 33

Foreign 62.9 30.8 4.5 1.1 36

Indonesia
Domestic 84.0 10.4 0.4 0.5 29

Foreign 83.7 12.0 1.9 1.3 29

Japan
Domestic 63.0 24.2 7.6 5.2 45

Foreign 61.9 23.8 9.5 3.2 43

India
Domestic 74.1 19.2 3.1 2.2 30

Foreign 68.6 23.4 5.3 1.1 29

 1 - 30 days  31 - 60 days  61 - 90 days  Over 90 days

Sample: all interviewed companies Source: Atradius Payment Practices Barometer – October 2016

By industry / by business size (average days)

Industry Business size

Manufacturing Wholesale / Retail / 
Distribution Services Micro-enterprises SMEs Large enterprises

Domestic 34 31 30 29 32 36

Foreign 37 31 31 29 33 40

Sample: all interviewed companies  Source: Atradius Payment Practices Barometer – October 2016
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Asia Pacific: percentage of respondents reporting late payment  
by B2B customers (domestic and foreign) 

percentage

Asia Pacific
88.3  
88.8

The Americas
95.0  

91.0

Europe
91.0  

84.0

Australia
81.3  

86.6

China
92.6  

90.3

Hong Kong
89.9  

87.2

Taiwan
91.9  

91.3

Singapore
97.8  

93.5

Indonesia
92.4  

85.1

Japan
57.4  

67.3

India
95.4  

93.5

 Domestic  Foreign

Sample: all interviewed companies Source: Atradius Payment Practices Barometer – October 2016

By industry / by business size: 

Industry Business size

Manufacturing Wholesale / Retail / 
Distribution Services Micro-enterprises SMEs Large enterprises

Paid on time 55.8% 53.2% 58.3% 61.0% 55.2% 51.2%

Paid late 44.2% 46.8% 41.7% 39.0% 44.8% 48.8%

Sample: companies with customers on credit Source: Atradius Payment Practices Barometer – October 2016
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Asia Pacific: proportion of domestic and foreign past due B2B invoices 

percentage Uncollectable 
(% of total value of receivables)

Asia Pacific
43.3  
43.7

2.1%

The Americas
47.1  

49.6
1.4%

Europe
42.6  

39.6
1.2%

Australia
40.3  

57.6
1.5%

China
43.0  
43.3

1.8%

Hong Kong
51.0  

47.7
2.5%

Taiwan
42.9  

45.7
1.7%

Singapore
47.0  

40.9
2.2%

Indonesia
42.8  

38.6
2.2%

Japan
25.0  
24.8

1.2%

India
54.5  

51.1
2.7%

 Domestic  Foreign

Sample: all interviewed companies Source: Atradius Payment Practices Barometer – October 2016

By industry / by business size 

Industry Business size

Manufacturing Wholesale / Retail / 
Distribution Services Micro-enterprises SMEs Large enterprises

Domestic overdue 44.2% 46.8% 41.7% 39.0% 44.8% 48.8%

Foreign overdue 42.9% 45.2% 46.3% 40.7% 44.9% 47.3%

Uncollectable (domestic + foreign) 2.1% 2.1% 1.9% 1.9% 2.2% 2.0%

Sample: all interviewed companies  Source: Atradius Payment Practices Barometer – October 2016
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Asia Pacific: main reasons for payment delays by domestic B2B customers 

Insufficient 
availability of 

funds

Dispute 
over quality 

of goods 
delivered 
or service 
provided

Goods 
delivered 

or services 
provided do 

not correspond 
to what was 
agreed in the 

contract

Complexity of 
the payment 
procedure

Inefficiencies 
of the banking 

system

Incorrect 
information on 

invoice

Buyer using 
outstanding 

debts / 
invoices as 
a form of 
financing

Formal 
insolvency 
of the buyer 
(example: 

liquidation. 
receivership. 
bankruptcy)

Invoice was 
sent to wrong 

person

Asia Pacific 46.3% 25.4% 21.3% 27.4% 20.3% 19.6% 27.4% 21.0% 14.5%

The Americas 44.4% 16.7% 18.3% 22.8% 21.4% 17.8% 29.1% 25.2% 18.3%

Europe 61.2% 13.2% 9.2% 15.1% 10.5% 10.4% 30.5% 17.3% 7.5%

Australia 44.8% 12.4% 11.4% 20.0% 16.2% 11.4% 36.2% 11.4% 13.3%

China 35.8% 26.8% 10.5% 26.8% 23.7% 11.1% 23.7% 15.3% 11.1%

Hong Kong 47.3% 25.5% 19.4% 32.1% 19.4% 20.6% 20.0% 19.4% 18.8%

Taiwan 55.7% 35.2% 25.0% 23.3% 15.9% 23.3% 17.6% 19.3% 11.9%

Singapore 47.4% 26.6% 23.1% 22.5% 11.6% 16.8% 34.7% 12.1% 15.0%

Indonesia 56.1% 24.6% 19.3% 33.3% 27.5% 23.4% 25.2% 33.9% 11.7%

Japan 30.2% 12.5% 20.8% 28.1% 12.5% 18.8% 18.8% 17.7% 4.2%

India 46.2% 27.9% 35.1% 30.3% 28.4% 27.4% 40.4% 31.7% 23.6%

Industry

Manufacturing 44.8% 28.0% 22.6% 26.5% 20.3% 19.9% 27.8% 19.5% 14.9%

Wholesale/ Retail / 
Distribution 48.3% 23.7% 21.3% 25.8% 21.6% 20.7% 25.5% 22.8% 13.4%

Services 46.5% 23.6% 19.9% 29.8% 19.2% 18.5% 28.4% 21.3% 14.9%

Business size

Micro enterprise 47.7% 21.8% 14.0% 28.3% 19.5% 17.2% 20.1% 18.8% 10.4%

SMEs 48.0% 27.4% 23.3% 25.4% 19.8% 19.7% 29.3% 19.8% 14.5%

Large enterprise 38.4% 23.7% 25.0% 33.0% 22.8% 22.8% 31.3% 27.7% 20.1%

Sample: all interviewed companies (active in domestic markets) Source: Atradius Payment Practices Barometer – October 2016
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Asia Pacific: main reasons for payment delays by foreign B2B customers 

Insufficient 
availability of 

funds

Dispute 
over quality 

of goods 
delivered 
or service 
provided

Goods 
delivered 

or services 
provided do 

not correspond 
to what was 
agreed in the 

contract

Complexity of 
the payment 
procedure

Inefficiencies 
of the banking 

system

Incorrect 
information on 

invoice

Buyer using 
outstanding 

debts / 
invoices as 
a form of 
financing

Formal 
insolvency 
of the buyer 
(example: 

liquidation. 
receivership. 
bankruptcy)

Invoice was 
sent to wrong 

person

Asia Pacific 34.0% 25.2% 24.2% 37.6% 29.9% 21.1% 22.9% 20.3% 15.0%

The Americas 31.1% 21.7% 25.2% 28.6% 27.7% 23.6% 26.8% 23.3% 23.1%

Europe 40.1% 16.4% 13.9% 25.9% 20.6% 14.9% 23.5% 13.2% 9.2%

Australia 29.7% 17.2% 17.2% 25.0% 25.0% 14.1% 25.0% 7.8% 9.4%

China 19.8% 19.2% 13.0% 42.4% 29.9% 15.3% 14.7% 15.8% 8.5%

Hong Kong 32.8% 27.0% 21.3% 35.1% 28.7% 20.7% 21.8% 17.8% 17.8%

Taiwan 37.2% 29.1% 27.0% 43.2% 27.0% 20.3% 14.9% 19.6% 12.2%

Singapore 46.5% 27.7% 27.7% 31.0% 31.6% 24.5% 28.4% 19.4% 11.6%

Indonesia 36.1% 22.6% 24.8% 34.6% 33.8% 21.1% 27.1% 25.6% 18.1%

Japan 31.0% 11.9% 19.1% 33.3% 21.4% 11.9% 14.3% 9.5% 9.5%

India 36.6% 32.0% 36.0% 44.0% 32.6% 29.7% 32.0% 32.0% 25.1%

Industry

Manufacturing 36.5% 25.9% 25.7% 36.5% 31.1% 20.5% 24.0% 21.4% 15.8%

Wholesale/ Retail / 
Distribution 32.7% 25.5% 20.9% 32.7% 28.1% 20.9% 21.7% 18.3% 10.3%

Services 31.6% 24.0% 24.6% 42.7% 29.5% 21.9% 22.2% 20.5% 17.5%

Business size

Micro enterprise 37.0% 14.8% 17.6% 38.9% 27.3% 14.8% 19.4% 19.4% 12.5%

SMEs 32.9% 27.4% 25.4% 37.7% 29.7% 22.9% 23.2% 19.4% 14.1%

Large enterprise 34.3% 29.1% 27.2% 35.7% 32.9% 22.1% 25.4% 23.9% 20.2%

Sample: all interviewed companies (active in domestic markets) Source: Atradius Payment Practices Barometer – October 2016
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Average DSO recorded in Asia Pacific 

percentage average days

Asia Pacific 55 27 9 8 41

The Americas 64 21 6 9 35

Europe 51 28 10 12 53

Singapore 47 30 12 11 46

Japan 56 28 9 7 41

Taiwan 52 33 8 7 42

China 62 21 6 12 39

Hong Kong 66 24 5 5 35

India 47 25 16 12 48

Indonesia 45 34 14 7 46

Australia 70 24 3 4 25

 1 - 30 days  31 - 60 days  61 - 90 days  Over 90 days

Sample: all interviewed companies Source: Atradius Payment Practices Barometer – October 2016

By industry / by business size 

Industry Business size

Manufacturing Wholesale / Retail / 
Distribution Services Micro-enterprises SMEs Large enterprises

42 40 40 38 42 42

Sample: all interviewed companies Source: Atradius Payment Practices Barometer – October 2016
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Asia Pacific: expected DSO trend over the next 12 months 

percentage

Asia Pacific 15.0 25.3 44.7 12.2 2.9

The Americas 13.3 24.5 44.0 12.6 5.6

Europe 3.6 18.5 64.3 12.0 1.5

Australia 9.1 13.9 69.0 7.0 1.1

China 9.6 26.3 45.9 14.8 3.4

Hong Kong 6.3 30.6 46.6 15.1 1.5

Taiwan 4.4 24.4 45.9 18.5 6.8

Singapore 12.1 30.3 44.4 12.1 1.0

Indonesia 44.7 27.4 13.5 9.6 4.8

Japan 7.6 85.3 5.1 2.0

India 30.8 38.8 13.8 14.3 2.2

 Significant increase  Slight increase  No change  Slight decrease  Significant decrease

Sample: all interviewed companies Source: Atradius Payment Practices Barometer – October 2016

By industry / by business size 

Industry Business size

Manufacturing Wholesale / Retail / 
Distribution Services Micro-enterprises SMEs Large enterprises

Significant increase 15.8% 13.9% 13.5% 11.4% 14.2% 21.4%

Slight increase 26.2% 28.4% 21.6% 18.1% 28.0% 28.7%

No change 41.6% 42.8% 48.3% 54.6% 40.9% 35.8%

Slight decrease 12.7% 11.0% 12.9% 11.7% 13.0% 11.1%

Significant decrease 3.7% 4.0% 3.7% 4.1% 3.8% 3.0%

Sample: all interviewed companies  Source: Atradius Payment Practices Barometer – October 2016
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The greatest challenge to business profitability in 2016  
for respondents in Asia Pacific

percentage

Asia Pacific 21 20 14 11 7 7 7 7 6

The Americas 8 18 16 8 8 13 13 12 5

Europe 20 17 17 10 7 12 7 7 6

Australia 19 24 19 7 6 9 6 6 6

China 20 19 8 14 11 6 10 7 6

Hong Kong 23 17 16 9 9 9 6 4 8

Taiwan 24 19 13 14 6 4 6 6 8

Singapore 17 21 21 9 5 7 6 8 6

Indonesia 18 19 11 14 7 9 8 8 7

Japan 34 18 19 10 4 3 5 6 2

India 12 21 8 15 12 12 9 8 6

  Cost 
containment

  Maintaining 
adequate 
cash flow

  Falling demand 
for products 
and services

   Efficiency in 
receivables 
management

  Collection of 
outstanding 
invoices in 
emerging markets

  Collection of 
outstanding 
invoices

  Bank 
lending 
restrictions

  Poor view of 
customer’s 
portfolio risk

  Increase in 
disputed 
invoices

Sample: all interviewed companies (active in domestic and foreign markets) Source: Atradius Payment Practices Barometer – October 2016

By industry / by business size 

Industry Business size

Manufacturing Wholesale / Retail / 
Distribution Services Micro-enterprises SMEs Large enterprises

Cost containment 20.0% 20.5% 21.3% 20.4% 22.1% 16.2%

Falling demand for products and services 10.9% 14.5% 16.6% 16.7% 12.6% 13.7%

Maintaining adequate cash flow 20.5% 20.5% 18.0% 21.7% 18.4% 19.2%

Collection of outstanding invoices 7.4% 6.8% 7.6% 8.0% 6.7% 8.1%

Collection of outstanding invoices in 
emerging markets 8.5% 7.3% 6.4% 6.5% 7.6% 8.5%

Bank lending restrictions 7.9% 6.8% 6.5% 6.3% 7.2% 8.5%

Efficiency in receivables management 12.5% 11.1% 10.6% 9.1% 12.0% 14.0%

Poor view of customer's portfolio risk 5.3% 6.6% 7.6% 5.9% 7.0% 5.9%

Increase in disputed invoices 7.1% 5.4% 5.3% 5.4% 6.4% 5.9%

Sample: all interviewed companies  Source: Atradius Payment Practices Barometer – October 2016
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Disclaimer

This report is provided for information purposes only and is not intended as a recommendation or advice as to par-
ticular transactions, investments or strategies in any way to any reader. Readers must make their own independent 
decisions, 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 respon-
sible 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. 2016 

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 man-
agement and essays on current business issues. – Subscribe to notifications of our Publications and receive weekly 
emails to alert you when a new report is published.

Connect with  Atradius  
on Social Media

http://www.atradius.com
http://twitter.com/#!/atradius
http://www.linkedin.com/company/atradius
http://www.youtube.com/atradiusgroup
https://group.atradius.com/publications/


  Atradius N.V.
David Ricardostraat 1 · 1066 JS Amsterdam

Postbus 8982 · 1006 JD Amsterdam
The Netherlands

Phone: +31 20 553 9111 

info@atradius.com 
www.atradius.com
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