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editorial

When the BRICS hit a wall
lUdoviC SUBraN

This year will be remembered as a turning point: the world
realized emerging markets are called emerging for a reason.
After a five-year love story with the fastest-growing part of
the world, time has come for a reality check. 
Large current account deficits, a vulnerable private sector
and a highly politicized reform agenda often mean a perfect
storm for capital outflows, volatility (and nervousness), and
credit risks. China, Russia, Brazil, South Africa, Turkey, Nigeria
to name a few, have all been negatively affected by cheaper
commodity prices, looming Fed rate hike - pressuring cur-
rencies and financing - and the overall slow growth mode. 
Indeed, world GDP has been growing below 3% for past five
now. High (corporate) debt levels, disinflation and disruptions
are the 3Ds to overcome. In the meantime, turbulence has
affected companies’ payment behavior as sectors suffer from
selective public support, credit crunch and lagging produc-
tivity. 
As a consequence, 2016 will be the first year since the global
financial crisis that insolvencies will stop decreasing globally:
emerging markets are experiencing an unprecedented in-
crease in bankruptcies. 
The BRICS - if we use this term to coin important emerging
markets and help the pun - have hit a concrete wall and the
next couple of years will require reinforcing the base and
fixing the holes. There are still substantial opportunities be-
hind the wall, for exporters and investors out there. Turmoil

will eventually calm down and allow long-term potential to
shine again. 
However, construction workers seem to be less willing to
filling in the cracks and pull down the strongholds. Protec-
tionism in trade and capital flows is combined with domes-
ticalization that is a lack of interest to find growth abroad.
These are like bulldozers for the private sector: rules are
changing fast and disincentivizing investments. 
Liquidity (the cement) is still abundant and money is flowing
fast from one country to another seeking credibility and sta-
bility in returns - when it is not hoarded. Yet, any faux pas is
sanctioned hard. Do not get me wrong, walls can be impor-
tant too to avoid importing global mess. 
Buffers have made some emerging markets stronger: Mexico,
Colombia, Chile, Indonesia, Vietnam, Ethiopia, Morocco for
instance. Working on your soft infrastructure and steering a
global ambition with effective local policy-making will help
triage countries between the Hall of Fame and the Wall of
Shame. The next 18 months will certainly be quite a seismic
test.



+3% 
in 2015 in global

insolvencies compared to
the pre-crisis average

4

overview

The insolvency 
U-turn
irÈNe Herlea, MaXiMe leMerle

+ In 2015, a steady decline in insolvencies in the U.S.
and Western Europe offsets turmoil in Asia and Latin
America. Overall, we note a -4% decrease in our Global
Insolvencies Index. 
+ However 2016 will put an end to six consecutive
years of decline in global insolvencies. We expect
worldwide insolvencies to stabilize at 300,000 cases.
+ Even in countries enjoying a strong decrease in the
number of bankruptcies, the outlook for corporates is
not that bright. Many companies are squeezed
between sluggish demand and high debt and remain
vulnerable to adverse external shocks.
+ Diverging trends among countries, sectors,
companies of different sizes and changes in legal
frameworks are key underlying factors to identify the
main pockets of risks.
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Business insolvency decline
will stop in midstream
The positive trend in business insolvencies starts
to get out of breath. Admittedly we estimate
that our Global Insolvencies Index – which takes
into account the countries’ weights in worldwide
GDP – will stand 29% lower in 2015 compared
to the 2009 peak. However, this decline is mainly
due to mechanical adjustments regarding the

▶ 
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historically high levels of insolvencies reached
during the crisis. Now that the shock has been
(almost) absorbed firms need a solid macroeco-
nomic and financial environment to turn from
stabilization to growth. While these positive driv-
ers are still lacking at a global level, new pockets
of risk are emerging. Thus we do not expect a
broad-based improvement in corporates’ finan-
cial health to occur in 2016. 

the improvement stays on course in 2015  
In 2014, business insolvencies recorded their
strongest decrease since the crisis. The positive
trend continued in 2015, but the pace of im-
provement has however lost momentum. This
is in line with the global economy slowdown: real
GDP growth reaches only +2.5% against +2.7%
last year. As a result, we estimate that our Global
Insolvencies Index will decline by -4% compared
to a healthy -14% decline in 2014. 25 countries
out of the 43 monitored register fewer bankrupt-
cies than a year earlier, while 18 are facing an in-
creasing number of insolvencies and 4 are stable.
These figures lead to an overall estimated num-
ber of roughly 300,000 insolvencies worldwide. 

it is not fast enough to get back to low levels
2015 is admittedly the sixth consecutive year of
decline in the global level of insolvencies. How-
ever, the positive trend is still not robust enough
to offset the sharp hike in bankruptcies
recorded between 2007 and 2009 (+50%). 
The Global Insolvencies Index remains higher
by 3% than its pre-crisis average (2003-2007).
Over half of the countries monitored still record
(very) high levels of bankruptcies. This mixed
outlook reflects the current state of the global
economy. The attempts to boost GDP growth
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remain too feeble to translate into a widespread
improvement in corporates’ financial health.
Three ‘D’ factors underlie the opaque business
environment: Demand, Debt and Disruption.
First, demand remains sluggish which coupled
with still high deflationary pressures imply a
shrinking of the global trade in nominal terms in
2015. This makes an adequate hike in revenues
out of reach for a significant number of firms. 
Second, high levels of both public and private
indebtedness put a lid on investment outlays,
in addition to the cap on demand, depriving
businesses from a key asset to increase their
competitiveness. Last but not least, repeated
monetary shocks or political disruption stunt
development in many countries. As a conse-
quence, companies accumulate cash as a safe-
guard against an unknown future, instead of
investing it now.  Overall, these adverse factors
lead to a general lack of confidence. Under these
circumstances corporates find it more difficult
to recover an adequate level of margins and
create a virtuous business cycle that would fi-
nally strengthen their solvency profiles. 

it will grind to a halt faster than expected
The shocks that drove up business insolvencies
worldwide have not been absorbed yet. But the
relative improvement will already be over by
the end of the year. 2015 marks the end of the

adjustment trend that started six years ago. In-
deed, we expect worldwide insolvencies to sta-
bilize in 2016 with economic growth remaining
– once again – below 3%. The reversal will also
be driven by financing risks as interest rates are
expected to increase in line with the FED (and
potentially other central banks’) monetary tight-
ening. This major shift in the business environ-
ment will add a liquidity issue for corporates, in-
crease awareness regarding the solvency of most
leveraged companies and put their whole supply
chains at risk. On top of these clouded economic
prospects, mechanical adjustments will also
weigh on business insolvencies dynamics. Some
countries where (historically) low levels of bank-
ruptcies have been recorded this year, such as
the United States or Germany, will not be able
to keep on decreasing at a fast pace and might
even see an increase in the number of bank-
ruptcies when they will have reached their “nat-
ural rate” of business extinctions. In others, the
United Kingdom for example, where business
demography is particularly dynamic, the sharp
rise in new business creation led by the strong
rebound in economic activity over the past years
will also drive up the number of insolvencies.
Indeed, the increasing number of firms on the
market gives a larger statistical base for bank-
ruptcies. Moreover, it also results in tougher
competition and stronger price pressures, which

▶ 

1 out of 2 
countries are set

to register an increase in
insolvencies in 2016
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▶ 

most fragile businesses (often the new born
ones) cannot cope with. 

Beware of these global trends
This global picture should not overshadow the
large spectrum of heterogeneous situations that
characterizes the current insolvencies world
map. Diverging trends among countries, indus-
trial sectors, companies’ sizes as well as legal
evolutions are key factors shaping this complex
and bumpy terrain and to identify the main
pockets of risks. 

advanced economies and
emerging markets are
doing the split 

The divergent evolution in insolvencies between
advanced economies and emerging markets is
the cornerstone of the current dynamic and will
continue to prevail in 2016. 
This represents a major shift in worldwide in-
solvencies trends. While the global decline of
the last five years was driven by North America
and Asia-Pacific economies with Western Europe
dragging its feet, the tide is finally turning. While
the United States continues to register a strong
decrease in bankruptcies with -10% in 2015,
Western Europe has finally picked up its pace
and has become the co-leader: the insolvencies
index nosedived by -10% and more businesses
stayed afloat. Conversely, the Asia Pacific region
registers its first rise since 2008 with an inaus-
picious increase of +11%, only 2% less than the
+13% record hike registered in 2007. This trend
will continue in 2016: more Western European
companies will survive, while fewer Asia Pacific
companies will live to see the end of the year.
Western Europe insolvencies will keep on de-
creasing by -5% while the Asia-Pacific ones will
surge by +10%. This shift in the insolvencies’
world map is emblematic for the current diver-
gence in economic prospects. Emerging markets
are slowing down (like in the case of China), or
even sliding into recession (Brazil and Russia),
and advanced economies are gaining momen-

tum. Moreover, it reflects the evidence of in-
creasing financial pressures for firms in emerg-
ing markets. Their average Days Sales Outstand-
ing (DSO) has indeed markedly risen over the
past years while it remained flat in Europe and
the United States. This divergence is further
widening this year with the DSO of advanced
economies decreasing by one day while the one
of emerging markets is increasing, markedly in
China and Brazil (+4 days). 

the quadruple whammy of emerging mar-
kets
Four main factors explain the cloudy outlook in
emerging markets: 
(i) The slowdown in Chinese growth; 
(ii) The continuing fall in commodity prices;
(iii) The sharp depreciation of local currencies; 
(iv) The looming FED rate hike.
The first and second factors are weighing on firms
revenues; the third drives costs up. Finally, increase
in interest rates could limit access to financing.
First, the Chinese slowdown poses a drag not only
on its Asian neighbors but also on other countries
dependent on Chinese demand to boost their ex-
ports. Along with commodity exporters in Asia-
Pacific and South America, firms depending on
the Chinese supply chain will be hit fiercely as their
revenues could fall dramatically. Moreover, de-
creasing commodity prices are affecting revenues
of firms operating in the agrifood, energy and
mining sectors. Consequently, the pain might
spread along whole supply chains, affecting sup-
pliers and clients in other industries. Latin Ameri-
can countries appear particularly vulnerable. The
ongoing currency carnage is triggered by capital
outflows from emerging markets and low oil
prices for net oil exporters. Depreciations reaching
up to -50% in Brazil and -56% in Russia (compared
to currencies’ latest peak), drive up the price of
imports and thus further decreases firms operating
profit margins.
Last but not least a general rise in interest rates
will have a particularly strong impact on those
countries where businesses already face tightened
credit conditions and are highly indebted in foreign
currencies. Brazilian banks, for example, are now
asking non-financial corporates to pay a whopping
18% interest rate on loans. 
Overall, firms in emerging markets are getting
squeezed between a rock and a soft place; higher
costs and lower demand. In some cases, firms’
problems are compounded by social and political
tensions, which further hurt business confi-
dence. 

2015 insolvencies compared to pre-crisis average
% change

Sources: National figures, Euler Hermes forecasts

+4% 
insolvencies

in emerging markets
in 2016
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Broken BriCS 
Along with China, Brazil and Russia are not-so-
shining examples of countries struggling under
current circumstances, facing a surge in insol-
vencies in 2015 (+25% and +30%, respectively).
We expect the number of bankruptcies to keep
on increasing in 2016 with a rise of +18% and
+4%. These figures appear to be in line with
GDP which is expected to contract this year by
-2.4% in Brazil and -4% in Russia. In those two
countries, the four adverse external factors
mentioned above go hand in hand with internal
economic challenges and political turmoil.
Slowing domestic demand both regarding con-
sumption and investment is driving firms’ rev-
enues down. Besides, state support which was
supposed to compensate for the lost trade
through imports substitution policies and prop
up the economy has proved to be less than suf-
ficient. In that context, almost no sector is
spared by the scissor effect: costs are up and
results are down. Virtually all industries now
face elevated and at times soaring risks impact-
ing profits and their solvency situation. The re-
gional contagion triggered by the fall of those
two giants is very uneven. On the one hand,
Brazilian struggles paired with the fall in com-
modity prices are heavily weighing on Latin
American firms. Indeed, they generate over 40%
of their total turnovers from Brazil. As a conse-
quence, we expect insolvencies in Chile and
Colombia to increase by +11% in 2016, as short-
term headwinds will be curbing the structural
strengths of these countries. On the other hand,
Central and Eastern Europe appears relatively
resilient to the Russian situation. The regional

insolvency index is slightly decreasing (-1%) this
year – partly thanks to a statistical adjustment
in Romania – and will increase by only +4% in
2016. Baltic countries will be the most affected
by the delayed impact of the Russian crisis while
Poland, the Czech Republic, Hungary and Ro-
mania will continue to register a decline of -3%
to -5%. 

advanced economies: Brighter perspec-
tives 
On the other side of the world insolvencies’ spec-
trum, the United States keeps on facing fewer
bankruptcies. The country has almost reached a
historical low level with 24,300 insolvencies in
2015, a healthy -22% below the 2003-2007 aver-
age. In 2016, this improvement will continue,
though at a slower pace, with a -2% decrease and
below the 24,000 cases benchmark. 
The bright prospects American firms are facing
are propped-up by resilient economic growth
with real GDP gaining +2.5% this year and +2.9%

▶ 

iNSolveNCY riSK : 
BeYoNd tHe NUMBerS 

•When it comes to analyzing and understanding insolvencies, focusing on volumes is not
enough to have an accurate picture of risks for creditors. How easy (or hard) it is to
collect debt – i.e. the time and cost it implies – as well as the legal insolvencies
framework specific to each country are crucial factors. 
•The current rise in insolvencies in emerging markets appears to be much more
challenging than it is in advanced economies. Based on Euler Hermes’ Collection
Complexity Index and the World Bank Doing Business measures, most emerging markets
appear to be lagging behind. 
•This is especially evident when it comes to the three heavy weights: China, Brazil and
Russia rank among the worst performers. 
Brazil performs particularly badly when it comes to the time it takes to recover debt. On
average, four years go by from the moment a company defaults until the happy
occasion of a creditor being paid. 
•When it comes to China and Russia, the legislative framework, which is supposed to
assist businesses facing solvency struggles, is the main hurdle to overcome. In the
former, the law ruling corporate insolvencies appear to be particularly complex while in
the latter, insolvency procedures remain virtually unused. 
As a consequence, business insolvencies appear to be much more likely to i) lead to
final liquidation and ii) cause a domino effect and hurt creditors in emerging
markets as they do in advanced economies. +
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in 2016 mainly thanks to a dynamic domestic
consumption. Moreover, the steady pace in in-
solvencies decline has been further strength-
ened this year by the final recovery in the con-
struction sector, emanating from the pick-up
in the housing market. This low level is also sup-
ported by Days Sales Outstanding index – with
a limited average of only 49 days which loosens
corporates’ financial constraints. While it has
long been limited to the United States, the re-
covery in domestic demand is now spreading
around almost all advanced economies includ-
ing Western Europe. This pick-up, and favorable
financing conditions thanks to the loose mon-
etary policy implemented by the ECB Quantita-
tive Easing, are the two pillars supporting the
current improvement in Western European
firms’ financial health. 

From trends to stocks: different stories  
However, one should not get carried away by
buoyant short-term figures. Despite the recent
sharp rise in the number of insolvencies, they still
remain at a relatively low level in most emerging
markets, notably in Brazil and Russia (-46% and -
28% below pre-crisis average). China also
continues to report fewer insolvencies than dur-
ing the 2003-2007 period. The same also applies
to the whole Asia-Pacific Index which will remain
-15% below this level in 2016 despite two consec-
utive years of steady increase. 
Conversely, Western Europe Index will still be
+34% above its pre-crisis average with 11 coun-
tries out of 17 recording higher bankruptcies’
figures. + Sources: National figures, Euler Hermes forecasts
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Business Insolvency Outlook                   

Global
insolvency
index
Change 
in 2015f:

-4%

Change 
in 2016f:

0%

                                                2014                        Change           Change
                                 Number        Change          2015f               2016f
                                                                                      
                                        48                5%              46%                 14%
                                1,734                 3%               25%                   18%
                                     359                 1%                -7%                   11%
                                     167               18%             169%                   11%

                                                2014                        Change           Change
                                 Number        Change          2015f               2016f
                                                                                      
                                     72              -18%               -9%                   -2%
                              26,983               -19%             -10%                   -2%
                               3,116                 -2%                 5%                     2%

regional index*
United States
Canada

regional index*
Brazil
Colombia
Chile

                                                2014                        Change           Change
                                 Number        Change          2015f               2016f
                                                                                      
                                   248               -3%               -1%                    4%
                                9,113                 1%               30%                     4%
                                15,822               -9%                -5%                     6%
                                      822             -11%                -5%                   -3%
                                  2,403                 8%                -4%                   -4%
                                20,696             -30%              -45%                   -4%
                                17,250               29%                -4%                   -5%
                                  1,402                 6%                  3%                     0%
                                      656             -22%               22%                   10%
                                  1,684                 8%                  7%                     3%
                                      960               19%                -1%                   -5%
                                      428               -7%                  0%                     3%

regional index*
Russia
Turkey
Poland
Czech Republic
Romania
Hungary
Slovakia
Bulgaria
Lithuania
Latvia
Estonia

Business insolvency
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                   worldwide in 2015

                                                2014                        Change           Change
                                 Number        Change          2015f               2016f
                                                                                      
                                    176            -16%            -10%                   -5%
                              24,085               -7%                -3%                    -2%
                                62,614                 0%                -1%                    -3%
                                23,098               -9%                -9%                     5%
                                15,654               11%                -7%                    -8%
                                  6,378             -28%             -22%                 -10%
                                  7,621             -19%             -20%                    -5%
                                  4,240               -7%                 4%                     1%
                                  7,154               -7%                -7%                    -8%
                                  4,803                 5%                 0%                    -3%
                                10,736               -9%                -3%                    -4%
                                  5,423               -1%                -5%                     0%
                                  4,049             -19%                 5%                    -5%
                                  3,464               -6%                -3%                     2%
                                  1,590                 3%               15%                     0%
                                  4,019             -33%               19%                 -10%
                                  1,164             -15%             -16%                 -10%
                                      876             -19%                -2%                    -6%

regional index*
Germany
France
United Kingdom
Italy
Spain
The Netherlands
Switzerland
Sweden
Norway
Belgium
Austria
Denmark
Finland
Greece
Portugal
Ireland
Luxembourg

                                                2014                        Change           Change
                                 Number        Change          2015f               2016f
                                                                                      
                                   111                6%              10%                  10%
                                2,064             -13%                  0%                   10%
                                  5,044               15%               15%                   10%

regional index*
South Africa
Morocco                                 

                                                2014                        Change           Change
                                 Number        Change          2015f               2016f
                                                                                      
                                      56            -13%              11%                  10%
                                2,613                 2%               25%                   20%
                                  9,731             -10%                -4%                     0%
                                  6,625             -18%               10%                     5%
                                      841             -16%                -5%                     2%
                                      132             -37%                  0%                   15%
                                      160               27%               25%                   15%

                                      271               -1%               22%                   15%
                                      285             -24%              -30%                 -10%

regional index*
China
Japan
Australia
South Korea
Taiwan
Singapore
Hong Kong
New Zealand
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Facing a 3d wall?
MaHaMoUd iSlaM

+ 2015 leads to the first increase in Asia-Pacific business
insolvencies since 2008 with a rise of +11%.
+ The surge is driven by China (+25%) as the country is
suffering from a difficult rebalancing. 
+ The deterioration will further go on in 2016 with +10%. 
+ The region faces significant headwinds, especially lower
growth in global demand, elevated deflationary pressures and
increasing private debt issues.  

the 3d wall
Asia-Pacific companies struggle and will be af-
fected by lower (external) Demand growth,
lower prices (Disinflation) and high private Debt.
These 3Ds will cause an increase in insolvencies
in 2015 and 2016. 

lower global demand is weighing on
exports and industrial production 
Exports account for 31% of Asia-pacific GDP.
Asian factories have seen a strong decline in this
component in Q2-Q3 and new orders are weak.

Solid domestic demand fundamentals including
low unemployment rate and favorable income
growth helped keep growth in positive territory
in the first half of the year, but the momentum
is fading in the second half. 
Weak business confidence suggests low invest-
ment growth in the short run. While the policy
mix has become more accommodative, recently
announced measures are taking time to pro-
duce discernible results on the ground and in
balance sheets.  Following this slowdown, Euler
Hermes expects GDP growth to recover gradu-
ally in 2016.

Businesses have to deal with strong defla-
tionary pressures
Producer prices extended their declines in Q3
for most of the economies. Primary producers
(Australia) continued to suffer from lower com-
modity prices. Intermediate goods and final
goods producers had to revise their prices down-
ward due to lower growth in demand and higher
competition within the region (e.g. South Korea
and Singapore). 

High private debt is acting as a drag 
Most of the largest central banks (e.g. China,
South Korea and Australia) in the region have
eased their monetary policy since the beginning

of the year in order to prop up GDP growth.
However, the impact on the real economy has
not yet been significant. In particular, demand
for credit is limited cyclically by slower growth
in market opportunities and structurally by a
high level of private debt. In this context, the
private sector tends to be more cautious. Com-
panies postpone and are being more selective
on investment, which in turn limits the scale of
the rebound in demand.

who can jump over the
wall?
China and trade sensitive countries see high risk
of non-payment, New Zealand is spared.

in China, insolvencies will increase signifi-
cantly, by +25% in 2015 and +20% in 2016 
With activity slowing down, GDP growth is set
to decelerate to +6.8% in 2015 and +6.5% in
2016. Price pressures are still elevated for com-
panies with a decrease in producer prices for
43 months in September (-5.9% y-o-y). 
Companies’ fundamentals continue to show
signs of weakness: corporate debt is high (161%
GDP in Q1 2015) and industrial profits for large
companies remain on a downward trend (-1.9%
YTD, y-o-y Jan-August). Construction, metals
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and mining, low-end manufacturing and ex-
port-related industries are the sectors that might
be impacted the most. Euler Hermes also ex-
pects a surge in China days sales outstanding
this year (+4 days). This can further worsen
firms’ financing struggles and have significant
effects along the supply chains. 

in Japan, bankruptcies will stabilize in 2016
while risks are tilted to the downside
Companies continue to benefit from (i) favor-
able financing conditions as the BOJ monetary
policy will remain highly accommodative and
(ii) a supportive tax environment - the govern-
ment has on its agenda a decrease in the cor-
porate tax rate to about 30% by 2017 (in FY2014,
corporate tax rate was 34.62). 
However, demand risk is still high. At the do-
mestic level, a strong and continued recovery
in wages that could have triggered sustainable
growth in private consumption and investment
remains subdued. Externally, weaker demand
from China is clouding the outlook.    

Meanwhile, trade sensitive countries will 
probably experience a higher risk of non-
payment. 
Singapore (+25% increase in 2015 and +15% in 
2016) and Hong Kong (+22% and

+15% resp.) will be at the forefront. Both coun-
tries are highly exposed to global trade (exports
represent more than 150% of GDP) and are de-
pendent on Chinese demand. Domestic private
demand will not be sufficient to compensate for
lower exports growth. 
While governments act, and policy support is set
to increase, it will take place at a moderate pace
due to external and domestic constraints. Be-
cause of its currency regime, Hong Kong’s mon-
etary policy will likely have to remain aligned
with the U.S. central Bank which suggests a more
hawkish stance in the next quarters. In Singa-
pore, an easing of the exchange rate-based
monetary policy could bring domestic interest
rates higher as investors can ask for higher yields
as they hold a currency with lower value. In South
Korea (-5% in 2015 and +2% in 2016) and Taiwan
(+0% in 2015 and +15% in 2016), more domestic
buffers (higher share of domestic consumption
and strong policy responses) would allow a better
adjustment. The South Korean and Taiwan au-
thorities have adopted a clear accommodative
stance in both monetary and fiscal policy. 

australia and New Zealand would see
diverging trends
In Australia, insolvencies would grow by +10%
in 2015 and +5% in 2016. The mining sector

(8.5% GDP) is still adjusting to lower prices and
lower demand growth especially from China.
Non-mining sector activity is picking up but at
a moderate pace supported by improving fi-
nancing conditions, and lower AUD. In New
Zealand, bankruptcies would decrease in 2015
(-30%) and in 2016 (-10%) benefiting from re-
silient demand and improving financing condi-
tions. Companies are holding strong amid global
demand slowdown but the balance of risks are
skewed to the downside. They stem from fragile
recovery in dairy prices and possible external
demand slowdown. +
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All good things come to an end…
but so do bad ones
FrÉdÉriC aNdrÈS, aNa Boata

+ Western Europe insolvencies will decrease
by -10% in 2015 and by -5% in 2016 in line with
brighter economic prospects and improving
financing conditions for companies.
+ Despite this broad-based improvement,
insolvencies still remain 34% above their pre-
crisis level and the regional picture hides very
heterogeneous local circumstances.
+ The construction sector still concentrates on
average 20% of insolvencies in the region.

winning trifecta 

Thanks to the combination of lower oil prices, a
lower Euro and a more accommodative mone-
tary policy stance from the ECB to be announced
by early 2016, Eurozone’s growth forecasts have
not been revised downwards. We expect a mod-
erate steady recovery to go on and to lead to a
GDP growth of +1.4% in 2015 (up from +0.8%
in 2014) and +1.6% in 2016. 
The pronounced slowdown in emerging mar-
kets’ growth is certainly not good news for Eu-
rope, but we remain confident that this will be
positively offset by domestic drivers and in-
creased monetary support. Intra-regional trade
flows should also pick-up and help exports grow,
although in some countries (like Ireland, Spain
and Portugal) more than in others.
The recovery will however remain slow given
(i) the high levels of indebtedness in both private
and public sectors ; (ii) the state of the labor
market and (iii) the non-finalized structural re-
forms in some countries (Italy, France, Belgium).
Moreover one important piece is still missing in
the recovery puzzle: private and public invest-
ment. Both are still lagging behind in some

Western Europe insolvencies overview

Sources: National figures, Euler Hermes forecasts
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countries, notably in core European countries.
Even though companies’ confidence has picked
up, the global environment still weighs on busi-
ness prospects. Moreover given still strong de-
flationary pressures, nominal growth remains
anemic which ultimately puts a lid on turnovers’
growth. Despite the broad-based improvement
the regional picture hides very heterogeneous
local circumstances. We can thus distinguish
between 5 groups of countries: 

◾ ‘top of the class’ 
Countries such as Germany and the UK, where
insolvencies already are at a low level and will
keep on decreasing, bolstered by a strong macro-
economic backdrop. In addition to external chal-
lenges, those countries will have to absorb a
more dynamic trend of firms’ creation in a good
economic environment. They will also need to
tread lightly when the times are good in order
to avoid a surge in insolvencies for the most frag-
ile sectors of activity further down the line.

◾ ‘Stuck in the middle’ 
Countries such as Italy and France where insol-
vencies are decreasing but not fast enough.

Consequently, the level of insolvencies remains
much above pre-crisis levels. This is because
growth in those countries has not reached ‘es-
cape velocity’, i.e., it is not strong enough to give
rise to a self-sustained recovery that would lower
unemployment and permit a fast reduction in
business insolvencies.

◾ ‘Better but not enough yet’ 
Countries such as Spain or Ireland, where insol-
vencies are decreasing rapidly but still remain
at very high levels. Within these countries, re-
forms have borne their fruits regarding firms’
competitiveness. However, due to the quick pace
of adjustment of unit labor costs, consumers’
purchasing power was slow to pick up and the
benefits on firms’ revenues are only starting to
be felt. 

◾ ‘rear Guard’ 
Countries where insolvencies remain at a high
level and continue to increase. Greece, which
faces high political uncertainties, is the main
concern. The rise recorded in Portugal is mainly
due to statistical issues. 

◾ ‘against the flow’: Switzerland 
The country records fewer insolvencies than be-
fore the crisis but faces an increase (+4%) in
2015 due to the sudden rise in its exchange rate
which undermines firms’ export competitive-
ness. 
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The UK
Reversing gears

A favorable economic environment continues
to drive business insolvencies downwards in
2015 by -9%. The decrease in the number of
bankruptcies is mostly due to a sharp decline
during the first half of the year (-15%), as a
change in legislation is accelerating bankrupt-
cies declaration in the autumn. 
This positive trend is however coming to an end
and we expect a rebound of +5% in bankruptcies
in 2016 led by: 
(i) Slowing GDP growth (+2.2% after +2.9% in
2014 and +2.5% in 2015) and long-lasting low
inflation weighing on firms’ turnovers; (ii) Rising
wages and the strengthening of the GBP which

will trigger a loss in companies’ competitiveness;
(iii) Beginning of the BoE rate hike cycle ex-
pected in Q2 2016 or even later in the year; (iv)
Strong rise in new business creation since 2012;
and (v) Increasing uncertainty surrounding the
“Brexit” question (the referendum on the EU
membership expected in 2016) which impacts
foreign direct investments but also softens do-
mestic confidence. 
Companies’ payment behavior already shows
signs of deteriorating with Days Sales Outstand-
ing expected at 56 days in 2015 (+2 days com-
pared to 2014 and one week longer compared
to 2011).

Germany
Normalizing

In 2014, insolvencies in Germany have reached
their lowest level since 1995 with 24,000 cases.
However, the trend is now slowing down with
forecasts of -3% in 2015 and -2% in 2016 (com-
pared to -7% in 2014). Insolvencies in the man-
ufacturing sector have barely decreased over
the first six months of 2015 while they had fallen
by -28% in 2014. 

This trend will have to be monitored closely as
Germany’s growth could be derailed by China
which accounts for 7% of the country’s exports,
with a focus on capital goods. The impact has
so far been limited, even though latest factory
orders figures were quite disappointing, falling
-1.8% in August, with orders from outside the
Euro area decreasing -3.7%. Domestic demand
however remains the key driver for GDP growth
thanks to solid wage increases, low oil prices
and low inflation. 
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+5% 
insolvencies
in the UK
in 2016

-2%  
insolvencies in Germany

in 2016, slowest decrease
since 2009

-3% 
insolvencies

in France 
in 2016



France
Keep patience

France is forecast to grow at +1.2% in 2015 and
+1.5% in 2016. After 3 years of c. +0.4% p.a. on
average, this is indeed an acceleration. Up to now,
it has primarily been driven by consumption,
which translates into retail sales rising +3.4% in
July, and a strong fall in the number of insolvencies
in the retail trade sector (-4%).
However, corporate investment is rising at a mea-
gre +1.4% y-o-y whereas residential investment
has fallen for 8 consecutive quarters and remains
-18% below 2008 levels. 
As such, the construction sector is one of the very
few sectors that have not yet seen a decrease in
the number of insolvencies (+0.2% in August).
Residential investment should bottom out at the
turn of the year but the positive impact on insol-
vencies will not be felt immediately. 
At 31.1% (and even if they are still 2.4pp below
the 2007 peak), corporate margins have picked
up strongly from their 2014 lows thanks to lower
oil prices and the CICE. In combination with a pick-
up in turnovers’ growth (+1.3% y-o-y in the man-
ufacturing sector) and ample credit availability,
corporate investment should accelerate in 2016. 

Italy
2015: First decrease 

in insolvencies since 2007 

The economic environment is finally becoming
supportive for company turnovers, profitability
and insolvencies which will decline by -8% in
2016 after -7% in 2015. 
Following 3 years of recession, Italy will grow
(at last), but will still remain the Eurozone‘s tur-
tle (+0.7% in 2014 and +1.1% in 2015). Corpo-
rate investment should return to moderate pos-
itive growth in 2015, for the first time in 7 years. 
The increase in goods exports, improving do-
mestic demand and easier financing conditions
for firms continues to support investment in
machinery and equipment which has been fol-
lowing a positive trend since Q4 2014.
However, the low speed of the recovery (at
slightly above 1% on average in the medium-
term) and the low inflation in the coming years
(below 2%) will limit turnover growth. Prof-
itability rates should improve by 1-2pp to 42%
in the coming quarters in part thanks to low oil
prices but will remain below the long term av-
erage of 45%. 

Spain
Brighter outlook for all 

sectors  

Spain is currently the Eurozone’s roaring engine
of growth and insolvencies declined by -22%
in 2015 while GDP growth reached +3%. 
The recovery first rested upon exports (+6% y-
o-y in Q2) and investment (+6.1%). Investment
in construction has now expanded for 5 con-
secutive quarters leading to a fall in insolvencies
in the construction sector of -37% over 1 year. 

The declining unemployment rate and a slight
rise in households’ purchasing power on the
back of low inflation is now bolstering private
consumption, which rose at a fast +3.5% clip
in Q2. As such, insolvencies in the retail trade
sector are now falling -25.5%, whereas they
were still rising at the beginning of 2014. 
Some of the current growth drivers should
however fade in 2016 as the Euro and oil prices
will not fall further. In addition, the elections
scheduled for December 20th, could represent
a risk: first, to investors’ confidence, and then
because public spending will probably contract
post-elections. This will lead to a slowdown in
the pace of insolvencies reduction to -10%. The
number of insolvencies will remain four times
above pre-crisis levels.  

Ireland
Overachiever

In 2015, Ireland will experience its second con-
secutive year of above 5% growth. In line with
these bright economic perspectives, business
insolvencies continue to decline at a strong
pace with -16% in 2015 and -10% in 2016. 
Past competitiveness adjustments and the
lower euro have helped exports grow quite
strongly and triggered a recovery in invest-
ment. Turnovers are experiencing a positive
trend and now stand 20% above 2008 levels as
increasing volumes are compensating for the
downside pressures on prices. Firms’ margins
(56.3% of the value added) benefitted from ris-
ing revenues but also from lower oil prices,
and reached levels above the long term aver-
age of 55.5%. The improvement is most striking
in the construction sector. While it accounted
for 25% of the country’s total insolvencies in
2013, this level has fallen to 17% in the first
half of 2015. +
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date            Country                       Company                        last known turnover (in EUR millions)    activity

United States                  Quiksilver, Inc.                                                                                             1400     Retail sale of textiles, clothing, footware and leather goods
Japan                                 Daiichi Chuo Kisen Kaisha                                                                       1128     Sea and coastal freight water transport
United States                  Samson Resources Corporation                                                            1052     Extraction of crude petroleum
United Kingdom            Imtech Uk Ltd                                                                                                645     Construction of utility projects
Germany                         Heinz Kettler Gmbh & Co. Kg                                                                    194     Manuf. of structural metal products
Turkey                               Yapkim Yavuzlar Plastik                                                                              175     Other specialised wholesale
France                               Sarl Central'Vet                                                                                              115     Retail sale of textiles, clothing, footware and leather goods
Austria                              Fmt Industrieholding Gmbh                                                                     114     Installation of industrial machinery and equipment
Spain                                 Construcciones Arranz Acinas Sa                                                               78     Construction of residential and non-residential buildings
Spain                                 Agrupaejido, Sa                                                                                               76     Growing of non-perennial crops
Turkey                               Akbel Sut Ve Sut Urunleri                                                                              66     Manuf. of dairy products
Austria                              Norbert Schaller Gmbh                                                                                 58     Wholesale of other machinery, equipment and supplies
Switzerland                     Its Companys Ag                                                                                             50     Retail sale of textiles, clothing, footware and leather goods
Japan                                 Kyowa Sangyo Co.,Ltd                                                                                   42     Manuf. of basic chemicals, fertilisers, plastics and synthetic rubber
Switzerland                     Wta-X Travel Ag                                                                                              38     Support activities for transportation
South Africa                    Chemical Specialities Ltd                                                                              38     Manuf. of other chemical products
Netherlands                    Royal Imtech N.V.                                                                                       3898     Financial service activities
United States                  Alpha Natural Resources, Inc.                                                                 3848     Mining of lignite
Singapore                        Tankoil Marine Services Pte Ltd                                                              1500     Other specialised wholesale
Brazil                                 Rede Eletrosom Ltda                                                                                   205     Retail sale of other household equipment
Canada                             Magasin Laura (P.V.) Inc                                                                             168     Retail sale in non-specialised stores
Turkey                               Eyüboğlu                                                                                                        148     Manuf. of abrasive products and non-metallic mineral products n.e.c.
Austria                              Hb Austria                                                                                                           87     Wholesale of household goods
Romania                          Straco Grup Srl                                                                                                 68     Construction of roads and railways
Poland                              Service4 S.Z.O.O.                                                                                             65     Freight transport by road and removal services
China                                Shenzhen Petrochemical Plastics Co., Ltd                                               53     Manuf. of basic chemicals, fertilisers, plastics and synthetic rubber
Poland                              Q9 S.Z.O.O.                                                                                                        47     Other specialised wholesale
China                                Shashi Hunan Construction Eng. Co., Ltd                                                 41     Building completion and finishing
Japan                                 World Stream Co.,Ltd                                                                                    39     Travel agency and tour operator activities
Ireland                              Mothercare Ireland                                                                                        35     Retail sale of textiles, clothing, footware and leather goods
Romania                          Apolodor Com Impex Srl                                                                               26     Construction of other civil engineering projects
United States                  Walter Energy, Inc.                                                                                     1260     Mining of hard coal
Italy                                    Oleificio Medio Piave S.P.A.                                                                        210     Manuf. of grain mill products, starches and starch products
Russia                               Skehnergija Ooo                                                                                           198     Construction of residential and non-residential buildings
Italy                                    Coopca                                                                                                            145     Retail sale in non-specialised stores
Brazil                                 Guerra Sa Implementos Rodoviários                                                        90     Manuf. of transport equipment n.e.c.
Denmark                         Andresen Towers A/S                                                                                     67     Manuf. of structural metal products
Sweden                            Anero Invest Ab                                                                                               59     Activities of head offices
Bulgaria                            Indgenio Eood                                                                                                  56     Wholesale of information and communication equipment
Brazil                                 Royal Quimica Ltda                                                                                         49     Manuf. of other chemical products
Austria                              Biso Schrattenecker Gmbh                                                                          44     Manuf. of agricultural and forestry machinery
South Korea                    Shin Pyeong Co., Ltd                                                                                      44     Manuf. of basic iron and steel and of ferro-alloys
Romania                          Condmag Sa                                                                                                     39     Other specialised construction activities
Poland                              Cempol S.Z.O.O.                                                                                              33     Sale of motor vehicle parts and accessories
Australia                           Carmichael Builders Pty Ltd                                                                         33     Construction of residential and non-residential buildings
Russia                               Slavjanka Oao                                                                                                662     Real estate activities on a fee or contract basis
Russia                               Gruppa E4 Oao                                                                                              420     Electrical, plumbing and other construction installation activities
Russia                               Imperija-Farma Zao                                                                                     326     Wholesale of household goods
Italy                                    Stefana S.P.A..                                                                                                293     Manuf. of basic iron and steel and of ferro-alloys
France                               Nextiraone France                                                                                        250     Repair of computers and communication equipment
Japan                                 Kurita Shuppan Hanbai Co., Ltd                                                                244     Publishing of books, periodicals and other publishing activities
Portugal                           Cofanor                                                                                                           244     Wholesale of household goods
United Kingdom            Longcross Construction Ltd                                                                      240     Construction of residential and non-residential buildings
France                               Groupe Gerard Darel                                                                                   200     Retail sale of textiles, clothing, footware and leather goods
Spain                                 O W Bunker Spain Sl                                                                                    153     Wholesale on a fee or contract basis
Netherlands                    Oskomera Group B.V.                                                                                  152     Construction of residential and non-residential buildings
Turkey                               Denizati Petrokimya Urunleri Yapi                                                             91     Manuf. of refined petroleum products, chemicals and chemical products
Turkey                               Praktiker Yapi Marketleri                                                                               81     Retail sale of other household equipment
China                                Dewang Fluid (Suzhou) Co. Ltd                                                                  73     Manuf. of other fabricated metal products
Turkey                               Bulutoglu Gida                                                                                                70     Event catering and other food service activities
Brazil                                 Darom Moveis Ltda                                                                                        53     Retail sale of other household equipment
Ireland                              Irish Pride Bakeries                                                                                         50     Freight transport by road and removal services
Romania                          Dafora Sa                                                                                                           45     Extraction of crude petroleum
Poland                              Biogenis S.Z.O.O.                                                                                             44     Other specialised wholesale
Japan                                 Jow Corporation                                                                                              39     Construction of residential and non-residential buildings
Austria                              Success-Marketing                                                                                        35     Wholesale of food, beverages and tobacco
Sweden                            Chilli Ab                                                                                                              35     Retail sale of other household equipment
Austria                              Etransa Speditions Ag                                                                                    31     Support activities for transportation
Sweden                            Game Stores Group Sweden Ab                                                                 29     Retail sale of information and communication equipment
Russia                               Ik Finansovaja Strategija Ooo                                                                 1798     Activities of holding companies
United States                  Corinthian Colleges, Inc.                                                                          1400     Higher education
United States                  Patriot Coal Corporation                                                                          1300     Mining of lignite
Russia                               Investstrojj-15 Zao                                                                                       282     Construction of residential and non-residential buildings
Italy                                    Adriaoil S.P.A.                                                                                                 235     Other specialised wholesale
Spain                                 O.W. Bunker Canary Islands S.A.                                                              188     Other specialised wholesale
China                                Shenzhen Ruihua Construction Co., Ltd                                                167     Building completion and finishing
France                               Omneo France                                                                                              155     Retail sale of non-food products (including fuel)
Canada                             Nelson Education Ltd                                                                                  128     Retail sale in non-specialised stores
Canada                             Travelbrands Inc                                                                                            108     Travel agency and tour operator activities
Germany                         Solar-Fabrik Aktiengesellschaft                                                                  84     Wholesale of other machinery, equipment and supplies
China                                Well Spring Paper Industry Co., Ltd                                                           81     Manuf. of pulp, paper and paperboard
Spain                                 Sa Hullera Vasco Leonesa                                                                             78     Mining of hard coal
Spain                                 Española De Montajes Metalicos Sa                                                          68     Electrical, plumbing and other construction installation activities
China                                Anhui Tec Tower Co.,Ltd                                                                                65     Manuf. of fabricated metal products, 
Slovakia                            Bio Oil S.R.O. & Co., K.S.                                                                                  39     Waste collection
Denmark                         Bodilsen Totalbyg A/S                                                                                    20     Construction of residential and non-residential buildings
Japan                                 Emori Group Holdings Co., Ltd                                                               1664     Manuf. of basic chemicals, fertilisers, plastics and synthetic rubber
Italy                                    M. Business S.R.L.                                                                                          493     Retail sale in non-specialised stores
Russia                               Apk Akcept Ooo                                                                                            374     Non-specialised wholesale trade
United Kingdom            Robert Horne Group Ltd                                                                             281     Printing and service activities related to printing
United Kingdom            The Paper Company Ltd                                                                             272     Printing and service activities related to printing
Germany                         Weserwind Gmbh Offshore                                                                      254     Manuf. of structural metal products
Spain                                 Transhotel                                                                                                      247     Travel agency and tour operator activities
Canada                             Armtec Infrastructure Inc                                                                          239     Manuf. of articles of concrete, cement and plaster

aNNeX 

Major
insolvencies 
worldwide 
in Q1-Q3 2015*

SoUrCe:
eUler HerMeS

* A chronology (non
exhaustive, in descending
order) of the biggest
insolvencies in terms of
annual turnover identified
by Euler Hermes in 2015 in
the following countries:
Australia, Austria, Belgium,
Brazil, Bulgaria, Canada,
China, Czech Republic,
Denmark, Finland, France,
Germany, Hungary, Italy,
Ireland, Japan, Netherlands,
Poland, Portugal, Romania,
Russia, Slovakia, South
Africa, South Korea, Spain,
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Russia                               Belyjj Veter Cifrovojj Ooo                                                                            227     Retail sale of information and communication equipment
Netherlands                    Etam Group Retail B.V.                                                                                218     Retail sale of non-food products (including fuel)
Bulgaria                            Corporate Commercial Bank                                                                    192     Monetary intermediation
United Kingdom            Tullis Russell Papermakers Ltd                                                                  161     Manuf. of pulp, paper and paperboard
Netherlands                    Aremzo B.V.                                                                                                   121     Other specialised wholesale
United Kingdom            Howard Smith Paper Ltd                                                                            118     Printing and service activities related to printing
Germany                         Oil Trading Rostock Gmbh                                                                         106     Other specialised wholesale
Germany                         Wellemöbel Gmbh                                                                                        97     Manuf. of furniture
China                                Leshan Electronic Tianwei Co., Ltd                                                             88     Manuf. of electronic components and boards
France                               Soc Des Petroles Et Carburants Landais                                                    87     Other specialised wholesale
Spain                                 Esabe Vigilancia S.A.                                                                                       84     Security systems service activities
Australia                           Stl Holdings                                                                                                      82     Renting and leasing of motor vehicles
Germany                         Rudolf Flender Gmbh & Co.                                                                         80     Manuf. of tubes, pipes, hollow profiles and related fittings, of steel
Canada                             Labrador Iron Mines Holdings Ltd                                                              65     Mining of iron ores
Austria                              Papernet Gmbh                                                                                              46     Other specialised wholesale
Finland                             Forssan Kirjapaino Oy                                                                                    36     Printing and service activities related to printing
China                                Judger Group Co., Ltd                                                                                     33     Manuf. of wearing apparel, except fur apparel
United States                  Chassix Inc                                                                                                   1000     Manufacture of plastics products
Brazil                                 Galvao Engenharia S/A                                                                               793     Construction of other civil engineering projects
Belgium                           Kaai 12                                                                                                             641     Other specialised wholesale
Netherlands                    Mexx Lifestyle B.V.                                                                                       453     Retail sale of non-food products (including fuel)
United Kingdom            Gb Building Solutions Ltd                                                                           261     Construction of residential and non-residential buildings
Canada                             Comark Inc                                                                                                     243     Retail sale in non-specialised stores
Russia                               Uk Stps Zao                                                                                                     219     Support services to forestry
Italy                                    Pvb Fuels S.P.A.                                                                                              213     Other specialised wholesale
Germany                         Adlw Abwicklungs Gmbh                                                                            168     Manuf. of tanks, reservoirs and containers of metal
Belgium                           Goemaere                                                                                                      101     Wholesale of food, beverages and tobacco
Belgium                           Belgo Metal                                                                                                       88     Manuf. of structural metal products
Germany                         Topaz Textilhandels Gmbh                                                                           88     Wholesale of household goods
Sweden                            Mobile Living (Koncern)                                                                               76     Sale of motor vehicles
Poland                              Hydrobudowa Gdańsk S.A.                                                                           66     Construction of other civil engineering projects
Turkey                               Cvs Makina Insaat                                                                                           65     Manufacturing n.e.c.
Finland                             Tecnotree Oyj                                                                                                   64     Computer programming, consultancy and related activities
Poland                              Nfc Polska North S.Z.O.O.                                                                              55     Manuf. of prepared animal feeds
Sweden                            Dannemora Mineral (Koncern)                                                                 54     Mining of iron ores
Belgium                           K.B.A.                                                                                                                   50     Construction of residential and non-residential buildings
Finland                             Kvl-Tekniikka Oy                                                                                               50     Demolition and site preparation
Japan                                 Marruhon Industry Co.,Ltd                                                                           45     Manuf. of other general-purpose machinery
Norway                             Scana Steel Stavanger As                                                                              41     Casting of metals
Netherlands                    Van Halteren Infra Beheer B.V.                                                                    33     Construction of other civil engineering projects
Czech Republic              Inrex.Cz S.R.O.                                                                                                  32     Wholesale of information and communication equipment
Netherlands                    Sok Beheer B.V.                                                                                                30     Electrical, plumbing and other construction installation activities
United States                  Radioshack Corp                                                                                        3020     Retail sale of information and communication equipment
United States                  Altegrity Inc                                                                                                 1240     Security systems service activities
China                                Xiake Color Spinning Co., Ltd                                                                    316     Manuf. of other textiles
Turkey                               Beyteks Tekstil                                                                                               268     Preparation and spinning of textile fibres
France                               Moryglobal                                                                                                     250     Freight transport by road and removal services
United Kingdom            Aylesford Newsprint Ltd                                                                             179     Manuf. of pulp, paper and paperboard
Slovakia                            Slovakia Steel Mills, A.S.                                                                               169     Manuf. of basic iron and steel and of ferro-alloys
Italy                                    Rdb S.P.A.                                                                                                        169     Manuf. of articles of concrete, cement and plaster
Italy                                    Cadla S.P.A.                                                                                                     165     Wholesale of food, beverages and tobacco
France                               Sas Aristophil                                                                                                 165     Retail trade not in stores, stalls or markets
Italy                                    Sanac S.P.A.                                                                                                    147     Manuf. of refractory products
Turkey                               Denge Enternasyonel Ayakkabıcılık                                                        103     Retail sale of textiles, clothing, footware and leather goods
Germany                         Metz-Werke Gmbh & Co                                                                             94     Manuf. of consumer electronics
Netherlands                    Megagroup Holding B.V.                                                                              79     Wholesale of other machinery, equipment and supplies
Spain                                 Assyce Fotovoltaica S.L.                                                                                 76     Electrical, plumbing and other construction installation activities
Poland                              Skok Wołominie                                                                                              75     Monetary intermediation
Portugal                           Mmcworld, S.A.                                                                                               70     Wholesale on a fee or contract basis
Bulgaria                            Zora-Mes Eood                                                                                                66     Processing and preserving of meat and production of meat products
Norway                             Technocean Subsea As                                                                                  62     Support activities for petroleu
Poland                              Składywęgla.Pl S.Z.O.O.                                                                                 60     Other specialised wholesale
Norway                             Totaltek As                                                                                                         45     Electrical, plumbing and other
Japan                                 Sk K.K.                                                                                                                 41     Construction of residential and non-residential buildings
Denmark                         Mse A/S                                                                                                             40     Construction of roads and railways
United States                  Caesars Entertainment Operating Co                                                  7527     Hotels and similar accommodation
Italy                                    Ilva S.P.A.                                                                                                       6026     Manuf. of basic iron and steel and of ferro-alloys
Canada                             Cliffs Quebec Mine De Fer Ulc                                                                  970     Mining of iron ores
Canada                             Target Canada Co.                                                                                        942     Retail sale in non-specialised stores
Japan                                 Skymark Airlines Inc.                                                                                    637     Freight air transport and space transport
Canada                             Co-Op Atlantic                                                                                               456     Retail sale of food, beverages and tobacco
South Korea                    Sts Semiconductor & Telecom.                                                                441     Manuf. of other special-purpose machinery
France                               Air Mediterranee                                                                                          410     Passenger air transport
France                               Groupe Gadol Optic 2000                                                                          300     Other specialised wholesale
France                               Aim Groupe                                                                                                   250     Processing and preserving of meat and production of meat products
Russia                               Ic Ehnergo Ooo                                                                                              216     Construction of residential and non-residential buildings
South Korea                    Wooyang Hc Co Ltd                                                                                     161     Manuf. of tanks, reservoirs and containers of metal
United Kingdom            Bank Fashion Ltd                                                                                           152     Retail sale of textiles, clothing, footware and leather goods
Hong Kong                      Dsc Holdings Limited                                                                                  140     Retail sale of other household equipment
Slovakia                            Vamax - X, S.R.O.                                                                                           121     Retail sale in non-specialised stores
Canada                             Gasfrac Energy Services Inc                                                                       117     Extraction of crude petroleum
United Kingdom            West Coast Capital (Usc) Ltd                                                                     100     Retail sale of textiles, clothing, footware and leather goods
Germany                         Mt-Energie Gmbh                                                                                             99     Manuf. of other general-purpose machinery
Netherlands                    Source Food B.V.                                                                                              85     Wholesale of agricultural raw materials and live animals
Netherlands                    Sr Ii B.V./Schoenenreus                                                                                 80     Retail sale of non-food products (including fuel)
South Korea                    Yk038 Co., Ltd                                                                                                  77     Manuf. of wearing apparel, except fur apparel
South Korea                    Time Construction Co., Ltd                                                                           76     Construction of residential and non-residential buildings
Romania                          Succes Nic Com Srl                                                                                         74     Retail sale of food, beverages and tobacco
Belgium                           G & G International                                                                                        63     Manuf. of structural metal products
Romania                          Bio Fuel Energy Srl                                                                                           56     Manuf. of basic chemicals, fertilisers, plastics and synthetic rubber
Portugal                           Socitrel                                                                                                               48     Mining of iron ores
South Korea                    Jsb Inc.                                                                                                                48     Other specialised construction activities
South Korea                    Wonil Co., Ltd                                                                                                   37     Construction of residential and non-residential buildings
Belgium                           Diam Source                                                                                                     33     Other specialised wholesale
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economic research
euler Hermes Group

economic outlook
and other
publications

Already issued:

no. 1202-1203                                  ◽ Macroeconomic and Country risk outlook
                                                                Top Ten Game Changers in 2014: Getting back in the game

no. 1204                                              ◽ Global Sector outlook
                                                                All things come to those who wait: Green shoots for one 
                                                                out of four sectors

no. 1205-1206                                  ◽ Macroeconomic and Country risk outlook
                                                                Hot, bright and soft spots: Who could make or break
                                                                global growth?

no. 1207                                              ◽ Business insolvency worldwide
                                                                Insolvency World Cup 2014: Who will score fewer insolvencies?

no. 1208-1209                                  ◽ Macroeconomic, Country risk and Global Sector outlook
                                                                Growth: A giant with feet of clay

no. 1210                                              ◽ Special report
                                                  The global automotive market: Back on four wheels

no. 1211-1212                                  ◽ Business insolvency worldwide
                                                                A rotten apple can spoil the barrel 
                                                                Payment terms, past dues, non-payments and insolvencies: 
                                                                What to expect in 2015?

no. 1213                                              ◽ Special report
                                                  International debt collection:The Good, the Bad and the Ugly

no. 1214                                              ◽ Macroeconomic and Country risk outlook
                                                                Overview 2015: Not such a Grimm tale but no fabled happy 
                                                                   ending

no. 1215                                              ◽ Special report
                                                                Global trade: What’s cooking? Introducing twelve countries’ 
                                                                recipes for boosting exports
                                                  
no. 1216                                              ◽ Macroeconomic, Country risk and Global Sector outlook
                                                                Focus on the signal and ignore the noise

no. 1217-1218                                  ◽ Macroeconomic, Country risk and Global Sector outlook
                                                                Riding into risks or recovery?
                                              
no. 1219                                              ◽ Special report
                                                                Auto market - a live wire

no. 1220-1221                                  ◽ Business insolvency worldwide
                                                                The insolvency U-turn

To come:                                 

no. 1222                                              ◽ Special report
                                                                

Macroeconomic, Country Risk
and Global Sector Outlook

Economic 
Outlook
no. 1217-1218
May-June 2015

www.eulerhermes.com

Riding into risks
or recovery?

Economic Research

Macroeconomic, Country Risk
and Global Sector Outlook

Economic 
Outlook
no. 1216
March-April 2015

www.eulerhermes.com

Focus on the signal
and ignore the noise

Economic Research

Economic 
Outlook
no.1219 
July-August  2015

Special Report
www.eulerhermes.com

Auto market - a live wire 

Economic Research

Economic 
Outlook
no.1215 
February-March 2015

Special Report
www.eulerhermes.com

Global Trade:
What’s cooking?
Introducing twelve countries’ recipes
for boosting exports

Economic Research
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https://www.youtube.com/watch?v=FoC1MyonprI&feature=player_embedded9&index=1

◽Expo Milano 2015: The end or the beginning? >2015-10-20
◽United States: Trying to feel the export pulse >2015-10-12
◽Germany and the Netherlands: Rivals on the football field, partners in the
export game?  >2015-09-23
◽Iran: Back in the game?  >2015-09-15
◽China: Great Wall, Great Mall, Great Fall? Not really… >2015-09-09
◽The Fed quake: Who will bear the brunts? >2015-08-06
◽Cuba : Viva la (economic) Revolution >2015-08-01
◽Payment Behavior Index (PBI) points to faster U.S. Q2 GDP growth
>2015-07-23
◽Abolition of RUSF payments to boost exports to Turkey by USD20.2bn in
2015-2016 >2015-07-09

◽Angola > 2015-09-18
◽Argentina > 2015-09-18
◽Australia > 2015-09-18
◽Bahrain > 2015-09-18
◽Brazil > 2015-09-18
◽China > 2015-09-18
◽Colombia > 2015-09-18
◽Costa Rica > 2015-09-18
◽Denmark > 2015-09-18
◽Dominican Republic > 2015-09-18
◽Hong Kong > 2015-09-18
◽Iran > 2015-09-18

◽Italy > 2015-09-18
◽Jordan > 2015-09-18
◽Malaysia > 2015-09-18
◽Mauritius > 2015-09-18
◽Norway > 2015-09-18
◽Qatar > 2015-09-18
◽Russia > 2015-09-18
◽Sweden > 2015-09-18
◽Taiwan > 2015-09-18
◽Turkey > 2015-09-18
◽Uruguay > 2015-09-18

Country
Report

weekly
export risk
Outlook

◽Construction in Germany: Slower growth ahead >2015-10-06
◽Germany’s agrifood: In search of new recipes to remain a master chef
>2015-10-05
◽U.S. Auto Industry Outlook >2015-09-28
◽U.S. Steel Industry Outlook >2015-07-08
◽Irish agrifood: A successful Mix and Match export strategy >2015-07-27
◽U.S. Construction >2015-07-24
◽U.S. Steel Industry Outlook >2015-07-08

◽ Aeronautics >July 2015
◽ Agrifood >July 2015
◽ Automotive >July 2015
◽ Chemicals>July 2015
◽ Construction >July 2015
◽ Energy >July 2015
◽ Household Equipment >July 2015
◽ ICT >July 2015

◽ Machinery >July 2015
◽ Metal >July 2015
◽ Paper >July 2015
◽ Pharmaceuticals >July 2015
◽ Retail >July 2015
◽ Textile >July 2015
◽ Transportation >July 2015

industry
Report

Global
Sector
Report

http://www.eulerhermes.com/economic-research/economic-publi-
cations/Pages/Weekly-Export-Risk-Outlook.aspx
N

The
Economic
talk

N

Economic
insight

http://www.eulerhermes.com/economic-research/economic-publications/Pages/Weekly-Export-Risk-Outlook.aspx
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>argentina
Solunion
Av. Corrientes 299
C1043AAC CBA,
Buenos Aires
Phone: + 54 11 4320 9048

>australia
Euler Hermes Australia Pty Ltd
Allianz Building
2 Market Street
Sydney, NSW 2000
Tel. : +61 2 8258 5108

>austria
Acredia Versicherung AG
Himmelpfortgasse 29
1010 Vienna
Phone: + 43 5 01 02 1111

Euler Hermes Collections GmbH
Zweigniederlassung Österreich
Handelskai 388
1020 Vienna
Phone: + 43 1 90 22714000

>Bahrain
Please contact United Arab Emirates

>Belgium
Euler Hermes Europe SA (NV) 
Avenue des Arts — Kunstlaan, 56 
1000 Bruxelles
Phone: + 32 2 289 3111

>Brazil
Euler Hermes Seguros de Crédito SA
Avenida Paulista, 2.421 — 3° andar 
Jardim Paulista
São Paulo / SP 01311-300
Phone: + 55 11 3065 2260

>Bulgaria
Euler Hermes Bulgaria
2, Pozitano sq.
“Perform Business Center”
Sofia, 1000
Phone: +  +359 2 890 1414

>Canada
Euler Hermes North America Insurance
Company
1155, René-Lévesque Blvd West
Suite 2810 
Montréal Québec H3B 2L2
Phone: +1 514 876 9656 / +1 877 509 3224

>Chile
Solunion
Av. Isidora Goyenechea, 3520
Santiago
Phone: + 56 2 2410 5400

>China
Euler Hermes Consulting (Shanghai) Co.,
Ltd. 
Unit 2103, Taiping Finance Tower, N°488 
Middle Yincheng Road, Pudong New Area, 
Shanghai, 200120
Phone: + 86 21 6030 5900

Subsidiaries
Registered office:
Euler Hermes Group 
1, place des Saisons 
92078 Paris La Défense - France
Tel.: + 33 (0) 1 84 11 50 50 

www.eulerhermes.com

>Colombia
Solunion
Calle 7 Sur No. 42-70
Edificio Fōrum II Piso 8
Medellin
Phone: +57 4 444 01 45

>Czech republic
Euler Hermes Europe SA
organizacni slozka
Molákova 576/11
186 00 Prague 8
Phone: + 420 266 109 511

>denmark
Euler Hermes Danmark, filial of
Euler Hermes Europe S.A. Belgien
Amerika Plads 19
2100 Copenhague O
Phone: + 45 88 33 3388

>estonia
Please contact Finland

>Finland
Euler Hermes SA
Suomen sivuliike
Mannerheimintie 105
00280 Helsinki
Phone: + 358 10 850 8500

>France
Euler Hermes France SA
Euler Hermes Collection
Euler Hermes World Agency
1, place des Saisons
F-92048 Paris La Défense Cedex
Phone: +33 1 8411 5050

>Germany
Euler Hermes Deutschland
Niederlassung der Euler Hermes SA
Friedensallee 254
22763 Hamburg
Phone: + 49 40 8834 0

Euler Hermes Aktiengesellschaft
Gaastraße 27
22761 Hamburg
Phone: + 49 40 8834 9000

Euler Hermes Collections GmbH
Zeppelinstr. 48
14471 Postdam
Phone: + 49 331 27890 000

Euler Hermes Rating GmbH
Friedensallee 254
22763 Hamburg
Phone: + 49 40 8 34 640

>Greece
Euler Hermes Hellas Credit Insurance SA
16 Laodikias Street & 1-3 Nymfeou Street
Athens Greece 11528 
Phone: + 30 210 69 00 000

>Hong Kong
Euler Hermes Hong Kong Services Ltd
Suites 403-11, 4/F - Cityplaza 4
12 Taikoo Wan Road 
Island East
Hong Kong
Phone: + 852 3665 8901

>Hungary
Euler Hermes Europe SA
Magyarrorszagi Fioktelepe
Kiscelli u. 104
1037 Budapest
Phone: +36 1 453 9000

>india
Euler Hermes India Pvt. Ltd
5th Floor, Vaibhav Chambers 
Opposite Income Tax Office
Bandra Kurla Complex
Bandra (East)
Mumbai 400 051
Phone: +91 22 6623 2525

>indonesia
PT Asuransi Allianz Utama Indonesia
Summitmas II. Building, 9th Floor
Jl. Jenderal Sudirman Kav 61-62
Jakarta 12190
Phone: +62 21 252 2470 ext. 6100

>ireland
Euler Hermes Ireland
Allianz House
Elm Park
Merrion Road
Dublin 4
Phone: +353 (0) 1 518 7900

>israel
ICIC
2, Shenkar Street
68010 Tel Aviv
Phone: +97 23 796 2444

>italy
Euler Hermes Europe SA
Rappresentanza generale per l’Italia
Via Raffaello Matarazzo, 19
00139 Rome
Phone: + 39 06 8700 7420

>Japan
Euler Hermes Europe SA, Japan Branch
Kyobashi Nisshoku Bldg 7th floor
8-7, Kyobashi, 1-chome,
Chuo-Ku
Tokyo 104-0094
Phone: + 81 3 35 38 5403

>Kuwait
Please contact United Arab Emirates

>latvia
Please contact Finland

>lithuania
Please contact Finland
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>Malaysia
Euler Hermes Singapore Services Pte Ltd.,
Malaysia Branch
Suite 3B-13-7, Level 13, Block 3B
Plaza Sentral, Jalan Stesen Sentral 5
50470 Kuala Lumpur
Phone: +603 2264 8556 (or 8599)

>Mexico
Solunion
Torre Polanco
Mariano Escobedo 476, Piso 15
Colonia Nueva Anzures
11590 Mexico D.F.
Phone: +52 55 52 01 79 00

>Morocco
Euler Hermes Acmar
37, bd Abdelatiff Ben Kaddour
20 050 Casablanca
Phone: + 212 5 22 79 03 30

>the Netherlands
Euler Hermes Nederland
Pettelaarpark 20
P.O. Box 70751
5201CZ’s-Hertogenbosch
Phone: + 31 (0) 73 688 99 99 / 0800 385 37 65

Euler Hermes Bonding
De Entree 67 (Alpha Tower)
P.O. Box 12473
1100 AL Amsterdam
Phone: +31 (0) 20 696 39 41

>New Zealand
Euler Hermes New Zealand Ltd
Level 1, 152 Fanshawe Street
Auckland 1010
Phone: + 64 9 354 2995

>Norway
Euler Hermes Norge
Holbergsgate 21 
P.O. Box 6875 
St. Olavs Plass
0130 Oslo
Phone: + 47 2 325 60 00

>oman
Please contact United Arab Emirates

>Panama
Please contact Solunion Mexico

>Perù
Please contact Solunion Colombia

>Philippines
Please contact Singapore

>Poland
Towarzystwo Ubezpiecze
Euler Hermes SA
ul. Domaniewska 50 B
02-672 Warsaw
Phone: + 48 22 363 6363

>Portugal
COSEC Companhia de Seguro de
Créditos, S.A.
Avenida da República, nº 58
1069-057 Lisbon
Phone: + 351 21 791 37 00

>Qatar
Please contact United Arab Emirates

>romania
Euler Hermes Europe SA Bruxelles
Sucursala Bucuresti
Str. Petru Maior Nr.6
Sector 1
011264 Bucarest
Phone: + 40 21 302 0300

>russia
Euler Hermes Credit Management OOO
Office C08, 4-th Dobryninskiy per., 8
Moscou, 119049
Phone: + 7 495 981 28 33 ext.4000

>Saudi arabia
Please contact United Arab Emirates

>Singapore
Euler Hermes Singapore Services Pte Ltd
12 Marina View
#14-01 Asia Square  Tower 2
Singapore 018961
Phone: +65 6589 3729

>Slovakia
Euler Hermes Europe SA, poboka
poist’ovne z ineho clenskeho statu
2012: Plynárenská 7/A
82109 Bratislava
Phone: + 421 2 582 80 911 

>South africa
Euler Hermes – South Africa
The Fris
32A Cradock Avenure, Rosebank 2196
Marchalltown, 2107
Phone:+27 60 963 4730

>South Korea
Euler Hermes Hong Kong Services Ltd
Korea Liaison Office
Rm 1411, 14/F, Sayong, Platinum Bldg
156, Cheokseon-dong, Chongro-ku,
Séoul 110-052
Phone: + 82 2 733 8813
>Spain
Solunion
Avda. General Perón, 40
Edificio Moda Shopping
Portal C, 3a planta
28020 Madrid
Phone:+34 91 581 34 00

>Sri lanka
Please contact Singapore

>Sweden
Euler Hermes Sverige filial
Döbelnsgatan 24
Box 729 
101 34 Stockholm
Phone: +46 8 555 136 00

>Switzerland
Euler Hermes SA
Zweigniederlassung Wallisellen
Richtiplatz 1
Postfach
8304 Wallisellen
Phone: + 41 44 283 65 65
Phone: + 41 44 283 65 85 (Reinsurance AG)

>taiwan
Please contact Hong Kong

>thailand
Allianz C.P. General Insurance Co., Ltd
323 United Center Building
30 th Floor
Silom Road.
Bangrak, Bangkok 10500
Phone: +66 (0)2 231 1333

>tunisia
Please contact Italy

>turkey
Euler Hermes Sigorta A.S.
Büyükdere Cad. No :100-102 
Maya Akar Center Kat : 7 Esentepe
34394 Şișli / Istanbul
Phone: +90 212 2907610

>United arab emirates
Euler Hermes
c/o Alliance Insurance PSC
501, Al Warba Center 
P.O. Box 183957 
Dubai. 
Tel: +97142116000

>United Kingdom
Euler Hermes UK
1 Canada Square
Londres E14 5DX
Phone: + 44 20 7 512 9333

>United States
Euler Hermes North America 
Insurance Company
800 Red Brook Boulevard
Owings Mills, MD 21117
Phone: + 1 877 883 3224

>Uruguay
Please contact Argentina

>vietnam
Please contact Singapore
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