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 Slowing national economic growth (GDP - 2.2% in 2012, - 0.8 in 2013) mirrored by the non-
payment trend among Italian businesses 

 In 2012 the frequency of non-payments in the domestic market rose by 15% compared to 
2011; higher for payments to exporters: + 16% 

 Business sectors: Food sector suffering from strong price volatility; transport heavily affected 
by the cost of fuel; automotive still suffering from decreased demand. Slightly better news for  
household appliances, boosted by new high-tech products now entering homes  

 Emilia Romagna, Piemonte and Marche regions are most affected by worsening indicators 

 Early 2013 signals: a continued increase in domestic market non-payments, with a slight 
slowing from 2012. Some positive export market signs - in January the average amounts 
unpaid declined in the textile and mechanical sectors. 

 
ROME – 27 FEBRUARY 2013 – Data to year-end 2012 shows an Italian domestic business market 
rise in the frequency of non-payments (+ 15%), i.e. the number of non-payments, however a slowing 
or slight reversal (-3%) of the trend in severity, i.e., the average amount outstanding. The export 
market frequency was stable in 2012 vs. 2011, but deteriorated (+16%) in terms of the average 
amounts outstanding. 
 
“The strong decline in household consumption, the sharp and restricted conditions related to credit 
access, combined with a heavily indebted financial structure, fed domestic market growth of B2B non-
payments,” said Michele Pignotti, Head of Region Mediterranean Countries, Africa and Middle East. 
”Many domestic market sectors are impacted: food in particular, affected by an inefficient distribution 
chain and growing costs for farmers; transport is heavily impacted by high fuel costs; automotive faced 
a strong decline in demand. Household appliances, the only sector showing positive signs, are 
boosted mainly by new high-tech products now entering homes.” 
 
Pignotti added that for Italian exporters, increases in the average amount of non-payments created a 
worsening scenario especially in the chemical, commodity, mechanical and steel sectors. Countries 
with the highest rate of non-payments to Italian exporters include France, Germany, Poland, Romania 
and Turkey.    
 
According to the report, initial 2013 signals indicate that the domestic market faces continued 
increases in non-payments, with a slight slowing compared to 2012. Some positive signs in the 
January export market: average amounts outstanding slowed in the textile and mechanical sector. 
 

It also notes that the most serious phase of the international crisis appears to be over. Global growth 
is foreseen to increase by 2.5% in 2013 and by 3.2% in 2014. In 2013, more than half of world growth 
will effectively be recognized as deriving from emerging countries (China + 7,6%, India + 5,5%), which 
will collectively contribute almost 1.9 pp (about 75% of the total) vs. 2,1 pp in 2014 (60% of total). 
Italian economics worsened in the third quarter of 2012, and were also impacted by political 
uncertainty. 2013 forecasts indicate continued negative growth (- 0,8%). Industrial production dropped 
in 2012 and a recession is expected for the early months of 2013 

 

 



   

The Euler Hermes Non-Payments Report is a quarterly survey on payment trends among Italian 
businesses. Regional analyses are provided by business sector, based on daily payments monitoring 
recorded in Euler Hermes’ database of 450,000 Italian buyers.  The survey offers a forecast of 
economic cycles and trends, and insights into complex financial-economic scenarios. Based on trend 
indicators - frequency (number) and severity (average amount) of non-payments – the survey is also a 
useful reference on annual statistics as well as in comparison to pre-2007 crisis levels.  
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Domestic

Export

Non-payment trends of italian firms in 2012

+15% - 3%

- 3 % + 16%

Frequency Severity

Source: Euler Hermes Italia 

Non payments growth vs the previous year

Non payments improvement vs the previous year





2012 vs 2011

Domestic

Export

+42% +17%

0% + 7%

Frequency Severity

2011 vs 2010

 
 
 
Euler Hermes established its activities in Italy in 2002 acquiring the local trade credit insurer SIAC 
(Società italiana Assicurazione Crediti), which was originally founded in 1927. Euler Hermes Italy 
today employs 400 employees in its Rome headquarters and regional offices, serving more than 4,500 
customers businesses across a range of sectors and sizes. 
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Euler Hermes is the worldwide leader in credit insurance and one of the leaders in the areas of 
bonding, guarantees and collections. With 6,000+ employees in over 50 countries, Euler Hermes 
offers a complete range of services for the management of B-to-B trade receivables and posted a 
consolidated turnover of €2.4 billion in 2012. 
Euler Hermes has developed a credit intelligence network that enables it to analyze the financial 
stability of 40+ million businesses across the globe. 
The Group insured worldwide business transactions totaling €770 billion exposure end of December 
2012. 
 
Euler Hermes, subsidiary of Allianz, is listed on Euronext Paris. The Group is rated AA- by Standard & 
Poor’s. 
For more information visit www.eulerhermes.com or follow us on Twitter @eulerhermes 
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Cautionary note regarding forward-looking statements: The statements contained herein may include statements of future expectations and other 
forward-looking statements that are based on management’s current views and assumptions and involve known and unknown risks and 
uncertainties that could cause actual results, performance or events to differ materially from those expressed or implied in such statements. In 
addition to statements which are forward-looking by reason of context, the words "may", "will", "should", "expects", "plans", "intends", 
"anticipates", "believes", "estimates", "predicts", "potential", or "continue" and similar expressions identify forward-looking statements. Actual 
results, performance or events may differ materially from those in such statements due to, without limitation, (i) general economic conditions, 
including in particular economic conditions in the Euler Hermes Group’s core business and core markets, (ii) performance of financial markets, 
including emerging markets, and including market volatility, liquidity and credit events (iii) the frequency and severity of insured loss events, 
including from natural catastrophes and including the development of loss expenses, (iv) persistency levels, (v) the extent of credit defaults, (vi) 
interest rate levels, (vii) currency exchange rates including the Euro/U.S. Dollar exchange rate, (viii) changing levels of competition, (ix) changes 
in laws and regulations, including monetary convergence and the European Monetary Union, (x) changes in the policies of central banks and/or 
foreign governments, (xi) the impact of acquisitions, including related integration issues, (xii) reorganization measures, and (xiii) general 
competitive factors, in each case on a local, regional, national and/or global basis. Many of these factors may be more likely to occur, or more 
pronounced, as a result of terrorist activities and their consequences. 
The company assumes no obligation to update any forward-looking statement. 
 
 

 


