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Sources: Copacel, Cyclope, Euler Hermes, Allianz Research estimations 
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Sources: Copacel, Cepi, Euler Hermes, Allianz Research estimations Sources: Smithers Pira, Bloomberg, Euler Hermes, Allianz Research 
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1 See our report Energy prices in Europe: (A costly) winter ahead 

https://www.allianz.com/en/economic_research/publications/specials_fmo/2021_10_11_EnergyPrices.html


Sources: Norexco, SHFE, Refinitiv, Euler Hermes, Allianz Research 
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*Data for the 2020 year will be available as of next January.  

Sources: Cepi, Euler Hermes, Allianz Research 

Global average gearing ratio of paper players (EH’s 
panel of companies) 

Sources: Bloomberg, consensus estimates, Euler Hermes, Allianz Research 
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Sources: Cepi, Euler Hermes, Allianz Research 
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