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CRIBIS i tre leading CRIF

Group company specializing in the
supply of financial and business
information as well as added va-
lue services for trade receivables
management and business deve-
lopment in Italy and abroad.
CRIBIS helps companies sell, col-
lect and grow, supporting them
every day, not just in managing
trade receivables risks and impro-
ving their liquidity, but also in fin-
ding new business opportunities
around the world and in effecti-
vely managing the supply chain
and supplier list.




DATA SOURCES

The data presented in this study
come from the information held in
DUNTRADE® PROGRAM and

are elaborated by CRIBIS.
Specifically, for Italy, payment
evaluations are based on compa-
nies that have a CRIBIS ITP value.
The CRIBIS ITP is an indicator
that measures the average delay
in B2B payments over the past 12
months. The minimum number of
data contributions required to ge-
nerate this indicator varies based
on the amount and seniority of
the information.

For other countries, the analysis
relies on the D&B Paydex, a sta-




The Payment Study, published
with data up to 31 December
2024 aims to outline the
global landscape of payment
practices, with a particular focus
on the impact of the current
geopolitical crisis. Thanks to
CRIBIS being part of the D&B
Worldwide Network, the study
has collected and analyzed
payment data from China
(Mainland), Taiwan, Hong
Kong Sar, Philippines, UAE,
Singapore, Thailand, India,
Israel, Mexico, United States,
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the Netherlands, Luxembourg,
Germany, France, the UK, Spain,
Portugal, Ireland, Sloveniq,
Poland, Finland, Russia, Turkey,
Greece, Bulgaria, Romania,
Serbia, Croatia, Sweden,
Hungary, Denmark, Czech
Republic, Slovakia, Switzerland,
New Zealand and Australia.

For each market the patterns

of commercial transactions are
examined in detail, with careful
paying attention to any changes
compared with previous years.
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Asian markets have been compared, analyzing
the differences between their payment perfor-
mances.

In Q4 2024, the highest percentages of punctual payers
in the region were recorded in The Philippines (81,4%,
up 4,6% from Q4 2023), Taiwan (75,3%, down 1,9%
from Q4 2023), and Mainland China (56,4%, up 0,1%
from Q4 2023).

I n the new edition of the Payment Study, seven

India (8,4%) and The Philippines (6,9%) report-
ed the highest rates of late payments exceeding 90 days,
whereas Taiwan exhibited the lowest level of severe delays,
with only 0,2% of companies falling into this category.

At the end of 2024, the percentage of companies that paid
on time were 23,6% for the UAE and 41,2% for Singapore.

The most significant deteriorations were observed in In-
dia (+11,1% compared to Q4 2023) and the The Philip-
pines (+4,6% compared to Q4 2023).

ASIA




ON TIME PAYMENTS IN ASIA, Q4 2022 - Q4 2024

M By due date - Q4 2022 By due date - Q4 2023 By due date - Q4 2024

I 56,1 %

CHINA (MAINLAND) 56,3%
56,4%
I 72,0%
PHILIPPINES 76,8%
81,4%
I 19,3%
HONG KONG SAR 26,3%
29,9%
I 46,5%
INDIA 47,4%
58,5%
I 26,7 %
ISRAEL 28,4%
28,0%
I 69,57
TAIWAN 77.2%
75,3%
I 44,1 %6
THAILAND 51,1%
54,4%
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LATE PAYMENTS OF MORE THAN 90 DAYS IN ASIA, Q4 2022 - Q4 2024

CHINA (MAINLAND)

PHILIPPINES

HONG KONG SAR

INDIA

ISRAEL

TAIWAN

THAILAND

Il Over 90 days - Q4 2022 Over 90 days - Q4 2023 Over 90 days - Q4 2024

I 4,0%
3,9%
3,7%

I 15,6 %

6,9%

. 1,2%
1,1%
1,0%

I  6,8%

I 3,4 %

2,7%
2,8%
W 0,4%
0,3%
0,2%
I 1,3%
0,8%
0,7%

12,5%

12,2%
8,4%
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VARIATIONS IN PAYMENT PRACTICES IN ASIA, Q4 2022 - Q4 2024

Variation Q4 2022/Q4 2024 Variation Q4 2023/Q4 2024
On time payments Over 90 days On time payments Over 90 days

0,3% -0,3% 0,1% -0,2%
9,4% -8,7% 4,6% -5,6%
7,0% -0,1% 0,0% 0,0%
12,0% 1,6% 11,1% -3,8%
13% -0,6% -0,4% 0,1%
5,8% -0,2% -1,9% -0,1%
10,3% -0,6% 3,3% -0,1%

PAYMENT PRACTICES IN SINGAPORE, Q4 2022 - Q4 2024

B Q42022 Q42023 Q4 2024

44,2% 44,2% 44.1%

41,1% 41,2%

41,0%

By due date Slow payments

*Singapore was included in a separate chart as the payment classes are different from other markets

ASIA



PAYMENT PRACTICES IN UAE, Q4 2024

B By due date

23,6%

Up to 90 days

Over 90 days

22,0%

4,8%

Considering the payment practices by company size,
the Micro companies exhibit the best payment behavior
(except for India and Thailand) and as size rises the per-
centage of punctual payers decreases.

A deeper analysis shows very good payment perfor-
mances for The Philippines and Taiwan, the best on
time payers among the Asian markets: 82,2% of Micro

companies pay by due date in The Philippines, fol-
lowed by 79,2% of the Taiwanese data.

Taiwan has also the highest concentrations in the
Medium sized companies (71,6%).

The market with the most significant concentrations
of the payments over 90 days is India (23,5% of Micro
companies in this class and 8,1% of Small companies).

ASIA



PAYMENT PRACTICES BY COMPANY SIZE: MICRO, Q4 2024

B By due date Over 90 days
82,2%
79,2%
69,1%
50,4%
38,0% 39,4%
29,4%
25,5%
23,5%
o 5,0% .
3.4% 1,4% 2.9% 0,2% 1,0% 1,3%
CHINA PHILIPPINES  HONG KONG SAR INDIA ISRAEL TAIWAN THAILAND UAE
(MAINLAND)
PAYMENT PRACTICES BY COMPANY SIZE: SMALL, Q4 2024
B By due date Over 90 days
85,4%
78,4%
59,3%
51,4% 52,4%
30,8% o
27,4% 29,1%
8,1%
o 6.2% ' . 5,8%
3.3% 0,8% 2,9% 0,2% 0,6%
CHINA PHILIPPINES HONG KONG SAR INDIA ISRAEL TAIWAN THAILAND UAE
(MAINLAND)
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PAYMENT PRACTICES BY COMPANY SIZE: MEDIUM, Q4 2024

m By due date m Over 90 days

70,4% 69,8% 71,6%
52,6%
49,9%
24,5%
21,6%
18,6%
9.1%
3,4% 4,4% o 3,9%
) 0,7% 1,7% 0,2% 0,6%
CHINA PHILIPPINES HONG KONG SAR INDIA ISRAEL TAIWAN THAILAND UAE
(MAINLAND)
PAYMENT PRACTICES BY COMPANY SIZE: LARGE, Q4 2024
W By due date Over 90 days
80,8%
60,6%
49,7% 52,0%
40,3%
21,2%
15,0% 14,0% 12,8%
4,4% 6,7% 5,5%
0,4% 1,5% 0,2% 0,7%
CHINA PHILIPPINES HONG KONG SAR INDIA ISRAEL TAIWAN THAILAND UAE

(MAINLAND)
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The study examines payment practices across mac-
ro-sectors, highlighting the best-performing industries in
each category.

The Philippines exhibits the highest percentages in the
“By Due Date” payment class across nearly all sectors ana-
lyzed, with values exceeding 64 % in eight different groups.

India, The Philippines and Israel own significant per-

centages in the Over 90 days class.

Meanwhile, India, The Philippines, and Israel report
significant proportions of overdue payments in the “Over
90 Days” category. In particular, the Indian market shows
notable delays in Financial Services (21,7%), Construction
(21%), and Agriculture, Forestry, Hunting, and Fishing
(18,2%).

PAYMENT PRACTICES IN CHINA (MAINLAND) BY PRODUCT SECTOR, Q4 2024

[l By due date

Construction
6,0%

Manufacturing
2,2%

Transport,

distribution 4,6%

Wholesale
3,2%

Retail trade
6,8%

Finance services
15,4%

Services
5,1%

ASIA

25,0%

Over 90 days

64,7%

54,5%

49,3%

64,5%

61,4%

52,9%



PAYMENT PRACTICES IN THE PHILIPPINES BY PRODUCT SECTOR, Q4 2024

Agriculture, forestry,

hunting and fishing

Construction

Manufacturing

Transport,

distribution

Wholesale

Retail trade

Finance services

Services

[l By due date Over 90 days

5,2%

3,4%

10,2%

8,8%

5,3%

5,9%

64,1%
16,1%

71%

71,5%

PAYMENT PRACTICES IN HONG KONG SAR BY PRODUCT SECTOR, Q4 2024

Construction

Transport,
distribution

Wholesale

Retail trade

Finance services

Services

M By due date Over 90 days

15,1%

0,9%

27,7%

0,7%

0,8%

17,1%

0,3%

27,9%

2,2%

1,0%

29,9%

31,8%

86,3%

86,8%

80,0%

80,7%

86,2%

82,2%
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PAYMENT PRACTICES IN INDIA BY PRODUCT SECTOR, Q4 2024

Agriculture, forestry,
hunting and fishing

Mining

Construction

Manufacturing

Transport,
distribution

Wholesale

Retail trade

Finance services

Services

M By due date Over 90 days

47,8%

18,2%

50,9%

12,7%

40,6%
21,0%

7,0%

10,8%

8,5%

51,4%
11,5%

49,0%
21,7%

6,4%

PAYMENT PRACTICES IN ISRAEL BY PRODUCT SECTOR, Q4 2024

Agriculture, forestry,
hunting and fishing

Construction

Manufacturing

Transport,
distribution

Wholesale

Retail trade

Finance services

Services

ASIA

Il By due date Over 90 days

56,3%

56,5%

2,2%

20,1%
2,9%

24,2%

2,6%

2,8%

26,9%

3,0%

2,5%

5,2%

2,7%

30,2%

30,0%

30,4%

30,7%

59,2%

63,3%

32,6%



PAYMENT PRACTICES IN THAILAND BY PRODUCT SECTOR, Q4 2024

H By due date Over 90 days

68,9%

Agriculture, forestry,
hunting and fishing 2,6%

44,5%

Construction
1,4%

50,1%

Manufacturing
0,5%

60,8%

Transport,
distribution 0,6%

52,2%

Wholesale
0,6%

55,5%

Retail trade
0,7%

69,2%

Finance services
0,5%

62,3%

Services
1,0%

PERCENTAGE OF COMPANIES IN SINGAPORE WITH LATE PAYMENTS OF MORE THAN 90
DAYS, Q4 2023 - Q4 2024

% of Slow Payments Percentage-Point Change

Q42024 Q42023 Y-o0-y
55,3% 55,3% 0,0%
39,1% 39,0% 0,1%
43,2% 43,2% 0,0%
42,6% 42,9% -0,3%
40,2% 40,4% -0,2%

ASIA



The analysis of the “By due date” payments in rela- - Philippines has the largest deterioration

tion to the different micro-sectors and considering that in Nondepository institutions (-10,7%) followed
the period considered is the year of post health crisis, by Depository institutions (-9,3%).
but during the geopolitical crisis we can observe that: + InIsrael the sectors that had the most difficult
time are Holding and other investment offices
+ China (Mainland) registered a loss of -7,9% (-6,5%) and Health services (-5,2%).
in Furniture and fixtures and of -5,9% in Lumber + Thailand registered a loss of 10,6% in Services
and wood products. and 4,5% in Heavy construction, except building.

PRODUCT SECTORS WITH LARGEST DETERIORATION OF PAYMENT PERFORMANCES IN
CHINA (MAINLAND), Q4 2023 - Q4 2024

On time payments On time payments Variation
Q4 2024 Q4 2023 Q4 2023/Q4 2024

43,0% 50,9% -7,9%
45,7% 51,5% ¥ -59%
56,1% 61,6% ¥ sex
44,4% 50,0% ¥ 5%
46,2% 50,7% ¥ as%

PRODUCT SECTORS WITH LARGEST DETERIORATION OF PAYMENT PERFORMANCES IN
PHILIPPINES, Q4 2023 - Q4 2024

On time payments On time payments

Variation
Q4 2023/Q4 2024

66,9% 77,6% -10,7%
75,7% 84,9% ' -9,3%
78,1% 86,9% ¥ ss%
73,1% 80,0% ¥ -69%
79,3% 84,5% ¥ 52%

ASIA



TABLE 1.19
PRODUCT SECTORS WITH LARGEST DETERIORATION OF PAYMENT PERFORMANCES IN

1
On time payments On time payments Variation
Q4 2024 Q4 2023 Q4 2023/Q4 2024

—
wn
A
>
m
—

0O
~
N
o
o
w

|

O
~
)
o
N
~

Sector

HOLDING AND OTHER INVESTMENT

HOUSING

S 26,3% 32,8% -6,5%

HEALTH SERVICES 21,5% 26,7% ¥ 52%

AUTO REPAIR, SERVICES AND . . £ oo
ARG 34,9% 40,1% ¥ 52%

HEAVY CONSTRUCTION, EXCEPT . . o
e 19,0% 24,0% ¥ -50%
ENVIRONMENTAL QUALITY AND A _ ¥

TABLE 1.20
PRODUCT SECTORS WITH LARGEST DETERIORATION OF PAYMENT PERFORMANCES IN
THAILAND, Q4 2023 - Q4 2024

Sector On time payments On time payments Variation
Q4 2024 Q4 2023 Q4 2023/Q4 2024

SERVICES 57,7% 68,3% ¥ -106%
HEAVY CONSTRUCTION, EXCEPT o o o

BUILDING 41,1% 45,6% ' 4,5%

WATER TRANSPORTATION 51,2% 55,0% ' -3,8%

5711% 5913% ' -2'2%
BUILDING MATERIALS AND GARDEN o o 119

S 43,9% 45,0% ¥ 1%

ASIA




USA MEXICO CANADA
58,9% 36,4% 41,6%

On time payments December 2024




n the latest edition of the Payment Study, we

I have examined three North American markets,

comparing the differences in payment practices

from December 2022, December 2023 and the most re-
cent updates from December 2024.

At the end of 2024, the percentage of companies that

paid on time were: 58,9% for the USA; 41,6% for Can-

ada and 36,4% for Mexico.

On December 2024 the share of “bad payers” was 2,9%
for the USA; 2,8% for Canada and 1,7% for Mexico.

Mexico registered a bad performance in the payments
by due date: the gap with the previous year is of -8,5%
and of -10% versus 2022.

The comparison of the “By due date” classes of pay-
ments between Q4 2023 and Q4 2024 highlights a signifi-
cant increase for Canada (7,8%).

NORTH AMERICA 23




GRAPH 2.1
ON TIME PAYMENTS IN NORTH AMERICA, Q4 2022 - Q4 2024

[l By due date - Q4 2022 H By due date - Q4 2023 [ By due date - Q4 2024

57,6%
USA

59,5%

58,9%

33,6%

CANADA 33,8%

MEXICO

GRAPH 2.2
LATE PAYMENTS OF MORE THAN 90 DAYS IN NORTH AMERICA, Q4 2022 — Q4 2024

[ Over 90 days - Q4 2022 [l Over 90 days - Q4 2023 [ Over 90 days - Q4 2024

USA

1,9%
1,9%

CANADA

2,8%

4%
mexico [J1.5%
1,7%

24 NORTH AMERICA




VARIATIONS IN PAYMENT PRACTICES IN NORTH AMERICA, Q4 2022 - Q4 2024

Variation Q4 2022/Q4 2024 Variation Q4 2023/Q4 2024

On time Over 90 days ldialut] Over 90 days
payments DA

1,3%

8,0%

-10,0%

Considering payment practices by company size, Micro
and Small companies exhibit the best payment behavior
and as size increases, the percentage of punctual payers
loses few points, especially in the Large sized companies.

Mexico shows the lowest rate of ‘bad payers’ com-
pared to the three North American markets for all com-

0,1% -0,6% 0,3%

0,7% 7,8% 0,7%

0,3% -8,5% 0,2%
pany sizes.

Canada has the highest concentration of payments
over 90 days for Small, Medium, and Large classes,
while the United States shows the highest concentra-
tion of payments over 90 days for the Micro class and,
along with Canada, for the Small class.

PAYMENT PRACTICES BY COMPANY SIZE: MICRO, Q4 2024

B By due date

66,1%

45,4%

3,1%

Over 90 days

44,4%

2,9% 2,4%

USA CANADA MEXICO

NORTH AMERICA



PAYMENT PRACTICES BY COMPANY SIZE: SMALL, Q4 2024

B By due date Over 90 days
46,8%
36,5%
2,5% 2,5%
USA CANADA

PAYMENT PRACTICES BY COMPANY SIZE: MEDIUM, Q4 2024

B By due date Over 90 days
28,9%
24,0%
1,8% 2,2%
USA CANADA

NORTH AMERICA

45,1%

1,6%

MEXICO

32,7%

1,5%

MEXICO



PAYMENT PRACTICES BY COMPANY SIZE: LARGE, Q4 2024

W By due date Over 90 days
21,4% 21,2%
19,6%
o 2,4%
1,9% 1,1%
USA CANADA MEXICO
The best tendencies by product sector in the due date Canada also performs well in Finance Services (50,3%)
payments belong to Mexico and USA. and Agriculture, forestry, hunting and fishing (50%).

The first one is the best in Construction (57,4%) The USA has the highest concentration of late pay-
while USA is the leader in almost every sector like Ag- ments over 90 days in Transport, distribution (6,1%),
riculture, forestry, hunting and fishing (66,3%), Retail followed by Retail trade (3,4%), Construction (2,9%)
trade (53,5%) and Services (61,4%). and Manufacturing (2,8%).

NORTH AMERICA



PAYMENT PRACTICES IN USA BY PRODUCT SECTOR, Q4 2024

Agriculture, forestry,
hunting and fishing

Mining

Construction

Manufacturing

Transport, distribution

Wholesale

Retail trade

Finance services

Services

Hl By due date Over 90 days

PAYMENT PRACTICES IN CANADA BY PRODUCT SECTOR, Q4 2024

Agriculture, forestry,

hunting and fishing

Mining

Construction

Manufacturing

Transport, distribution

Wholesale

Retail trade

Finance services

Services

[l By due date Over 90 days

N 50,0%

2,5%

[ 29 2%

3,6%

N, 39,6%

2,0%

N 25,9

2,6%

N 37.47%

3,1%

N, 31.8%

2,3%

N, 40,6 %

3,1%

N 50,3%

2,4%

e 4,0%

2,9%
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PAYMENT PRACTICES IN MEXICO BY PRODUCT SECTOR, Q4 2024

Il By due date Over 90 days

37,8%

Agriculture, forestry,

hunting and fishing 2,5%

57,4%

Construction
1,8%

26,7%

Manufacturing
1,1%

P 34,7%
Transport, distribution
2,2%

37,2%
Wholesale
1,4%

. 40,2%
Retail trade
2,3%

. . 26,3%
Finance services
2,9%

39,0%

Services 2.0%
For the North America payments “By due date” in time are Administration of human resources
relation to the different micro-sectors and considering (-4,6%) and Legal services (-3,5%).
the geopolitical crisis effects, we can observe that: + The sectors with the worst deterioration of
« The USA registered a significative loss of -15,8% in performances for Mexico are Legal services
Postal services and -4,6% in Educational services. (-22,7%), Educational services (-20,6%) and Social
« In Canada the sectors that had the most difficult services (-15,9%).

NORTH AMERICA



TABLE 2.11
PRODUCT SECTORS WITH LARGEST DETERIORATION OF PAYMENT PERFORMANCES

IN USA, Q4 2023 - Q4 2024
On time payments On time payments Variation
Q4 2024 Q4 2023 Q4 2023/Q4 2024
¥

Sector

32'5% 48,3% -15’8%
45’3% 4919% ' -4'6%
53'7% 5812% ' -4’5%
38'9% 42,8% ' -3’9%
39'5% 4313% ' -3'8%
TABLE 2.12
PRODUCT SECTORS WITH LARGEST DETERIORATION OF PAYMENT PERFORMANCES
IN CANADA, Q4 2023 - Q4 2024
On time payments On time payments Variation
Q4 2024 Q4 2023 Q4 2023/Q4 2024
ADMINISTRATION OF HUMAN o o VS
R OURCE: 36,7% 41,3% ¥ -46%
LEGAL SERVICES 44,7% 48,2% ' -3,5%
FISHING, HUNTING AND TRAPPING 47,9% 47,7% ‘ 0,2%
AGRICULTURAL SERVICES 47,0% 46,1% ‘ 0,9%
AGRICULTURAL PRODUCTION - . . .

TABLE 2.13

PRODUCT SECTORS WITH LARGEST DETERIORATION OF PAYMENT PERFORMANCES
IN MEXICO, Q4 2023 - Q4 2024

Sector On time payments On time payments Variation
Q4 2024 Q4 2023 Q4 2023/Q4 2024
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IRELAND
58,3%

BELGIUM
38,1%

LUXEMBOURG
41,5%

THE
NETHERLANDS
80,2%

SWITZERLAND
63,5%

CZECH
REPUBLIC

61,8%

GERMANY
61,6%

DENMARK
94,2%

POLAND
87,5%

SLOVAKIA
55,6%

FINLAND
50,3%

SWEDEN
55,9%

RUSSIA
81,3%




his year, we analyzed fourteen North Euro-
pean markets (the biggest area of the Study),
and we compared payment practices over the

last three years, considering the effects of the current
geopolitical crisis.

In 2024, Denmark (94,2%), Poland (87,5%), and
Russia (81,3%) achieved the best performances for
regular payments in this region.

The worst performances in late payments (more than
90 days) were recorded in Russia (5,1%), the United
Kingdom (2,9%), Ireland (3%), and Belgium (2,4%).

The comparison of the “By due date” class of payments
between Q4 2023 and Q4 2024 highlights a significant
decrease for Luxembourg (-14,6%), while Ireland

32 NORTH EUROPE

(+15,1%) and United Kingdom (+7,1%) show clear
improvements in their percentages.

The data for payments over 90 days do not show any
specific variation, with Poland experiencing the highest
decrease of 1,3%.

Considering Q4 2022, the markets that exhibited the
most significant negative changes in the due date pay-
ments class were Luxembourg (-11%) and Belgium
(-5,9%).

On the other hand, the three best markets for an in-
crease in regular payments were Ireland (+24,3%) and
United Kingdom (+15,8%).

The late payment class registered smaller changes,
with the United Kingdom (-2,8%) and Poland (-1,4%)
showing the largest decreases.



ON TIME PAYMENTS IN NORTH EUROPE, Q4 2022 - Q4 2024

BELGIUM

DENMARK

FINLAND

GERMANY

IRELAND

LUXEMBOURG

POLAND

SWEDEN

THE NETHERLANDS

UNITED KINGDOM

RUSSIA

CZECH REPUBLIC

SLOVAKIA

SWITZERLAND

By due date - Q4 2022 By due date - Q4 2023 [ | By due date - Q4 2024

44,0%
40,4%
1 38, 1%
91,8%
94,2%
94,2%
50,7%
49,8%
1 50,3%
62,9%
64,0%
N 6 1, 6%
34,0%
43,2%
I 58 ,3
52,5%
56,1%
] 41, 5%
85,1%
82,7%

Y 87,5 %

59,0%

58,6%
1 55,9 %
74,9%
76,1%
1 80, 2%
42,8%
51,5%
) 58, 6%
79.3%
791%

1 8 1,3 %

59,2%

59,2%
) 61, 8%

51,4%
52,3%
) 55,6 %
68,9%
68,8%

I 63,5 %
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LATE PAYMENTS OF MORE THAN 90 DAYS IN NORTH EUROPE, Q4 2022- Q4 2024

BELGIUM

DENMARK

FINLAND

GERMANY

IRELAND

LUXEMBOURG

POLAND

SWEDEN

THE NETHERLANDS

UNITED KINGDOM

RUSSIA

CZECH REPUBLIC

SLOVAKIA

SWITZERLAND

Over 90 days - Q4 2022 Over 90 days - Q4 2023 [l Over 90 days - Q4 2024

1,6%
2,3%
1, 2,4 7>

0,2%
0,1%
MO0,1%

0,2%
0,3%
N 0,2%

0,7%
0,8%
I 1,1%

3,1%
2,3%
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VARIATIONS IN PAYMENT PRACTICES IN NORTH EUROPE, Q4 2022 - Q4 2024

Variation Q4 2022/Q4 2024 Variation Q4 2023/Q4 2024
On time payments Over 90 days On time payments Over 90 days

-5,9%
2,4%
-0,4%
-1,3%
24,3%
-11,0%
2,4%
-3,1%
5,3%
15,8%
2,0%
2,6%
4,2%

-5,4%

Considering the payment practices by company size,
the Micro and Small companies exhibit the best pay-
ment behavior. As the size of the companies increases,
the percentage of punctual payers drops, reaching the
lowest values in large-sized companies.

A deeper analysis reveals that Denmark stands out
with a very good payment performance, making it the
best on-time payer among the Northern European

0,8%

-0,1%

-0,0%

0,4%

-0,1%

-0,4%

-1,4%

0,0%

-0,2%

-2,8%

1,8%

0,0%

0,0%

0,0%

-2,3%

0,0%

0,5%

-2,4%

15,1%

-14,6%

4,8%

-2,7%

41%

7,1%

2,2%

2,6%

3,3%

-5,3%

0,1%

0,0%

-0,1%

0,3%

0,7%

0,1%

-1,3%

0,1%

-0,1%

-0,6%

-0,5%

0,0%

0,0%

0,0%

markets.

This payment habit is followed by Poland, The Neth-
erlands, for Micro and Small size, and Switzerland for
Large-sized companies.

Belgium shows the most significant concentrations
of payments over 90 days, with 2,5% in the Micro cat-
egory, 1,7% in the Small category, and 0,6% in the Me-
dium category.
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GRAPH 3.4
PAYMENT PRACTICES BY COMPANY SIZE: MICRO, Q4 2024

[ By due date M Over 90 days

95,1%
88,5%
82,2%
66,4% )
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GRAPH 3.5

PAYMENT PRACTICES BY COMPANY SIZE: SMALL, Q4 2024

[ By due date W Over 90 days
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GRAPH 3.6

PAYMENT PRACTICES BY COMPANY SIZE: MEDIUM, Q4 2024

1 By due date  m Over 90 days
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GRAPH 3.7

NETHERLANDS REPUBLIC

PAYMENT PRACTICES BY COMPANY SIZE: LARGE, Q4 2024

m By due date  m Over 90 days
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GRAPH 3.8

PAYMENT PRACTICES IN RUSSIA BY COMPANY SIZE, Q4 2024

[ By due date [l Over 90 days

84,2%

83,0%

Micro/Small

When analyzing the performance of the payment sys-
tem in relation to macro-sectors and the data of North
Europe, it becomes evident which countries excel in the
“By due date” payment class.

Denmark, Poland and The Netherlands stand out
as the top performers across all sectors in this category.
On the other hand, Belgium and Luxembourg exhibit
the lowest percentages, never exceeding 48,3%.

The United Kingdom holds a prominent position in
several sectors, particularly in Agriculture, forestry, hunt-
ing and fishing (74,7%), and in Construction (70,5%).

38 NORTH EUROPE

Medium

Large

Poland market also demonstrates prompt payment in
the due date class, with outstanding results in sectors
such as Mining, Finance services and Services.

Ireland, however, has the highest concentration of
late payments exceeding 90 days across almost all sec-
tors: the Finance services sector sees the highest late
payment rate at 5%, followed closely by the Wholesale
sector at 4,3%.

The UK also shows significant late payment issues,
with 3,8% in Retail trade and 3,6% in Transport, dis-
tribution.



PAYMENT PRACTICES IN BELGIUM BY PRODUCT SECTOR, Q4 2024

Agriculture, forestry,
hunting and fishing

Construction

Manufacturing

Transport, distribution

Wholesale

Retail trade

Finance services

Services

B By due date Over 90 days

e 44.2%

1,6%

N, 35,8%

1,9%

N =2,2%

1,6%

[, 30,2%

1,8%

N, 25.3%

1,6%

N, =6, 2%

4,4%

e 42.1%

2,3%

e 42.3%

1,9%

PAYMENT PRACTICES IN DENMARK BY PRODUCT SECTOR, Q4 2024

Agriculture, forestry,
hunting and fishing

Construction

Industry, production

Transport, distribution

Wholesale

Retail trade

Finance services

Services

[l By due date Over 90 days

96,1%

0,1%

96,2%
0,1%

90,8%
0,1%

94,1%
0,1%

90,2%
0,2%

93,3%
0,2%

92,3%
0,2%

95,4%

0,2%
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PAYMENT PRACTICES IN FINLAND BY PRODUCT SECTOR, Q4 2024 (1)

Accommodation
and food service activities

Administrative and
support service activities

Agriculture, forestry
and fishing

Arts, entertainment
and recreation

Construction

Education

Electricity, gas, steam
and air conditioning supply

Financial
and insurance activities

Human health
and social work activities

NORTH EUROPE

Il By due date

o

|
o

~

41,9%

43,8%

54,9%

53,6%
42,0%
45,5%
53,4%
52,5%

49,0%



PAYMENT PRACTICES IN FINLAND BY PRODUCT SECTOR, Q4 2024 (2)

Information
and communication

Manufacturing

Mining and quarrying

Other service activities

Professional, scientific
and technical activities

Public administration
and defence;
compulsory social security

Real estate activities

Transportation and storage

Water supply; sewerage,
waste management
and remediation activities

Wholesale and retail trade;
repair of motor vehicles
and motorcycles

[l By due date Over 90 days

46,9%

0,3%

43,3%
0,2%

42,5%
0,2%

57,7%
0,1%

48,1%
0,2%

44,9%
0,0%

0,1%

42,3%

0,1%

52,3%

0,1%

44,5%
0,2%
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PAYMENT PRACTICES IN GERMANY BY PRODUCT SECTOR, Q4 2024

Agriculture, forestry,
hunting and fishing

Mining

Construction
Manufacturing
Transport, distribution
Wholesale

Retail trade

Finance services

Services

B By due date Over 90 days

N, 62,2%
0,5%

N 60,0%
0,4%

N, 68,6%
0,9%

N 57,8%
0,6%

N, 53,5%
0,9%

N, 62,2%
0,8%

N 61,9%
2,3%

N, 64,1%
2,0%

N 61,8%
1,1%

PAYMENT PRACTICES IN IRELAND BY PRODUCT SECTOR, Q4 2024

Agriculture, forestry,
hunting and fishing

Construction

Manufacturing

Transport, distribution

Wholesale

Retail trade

Finance services

Services
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PAYMENT PRACTICES IN LUXEMBOURG BY PRODUCT SECTOR, Q4 2024

Construction

Manufacturing

Transport, distribution

Wholesale

Retail trade

Finance services

Services

M By due date Over 90 days

40,3%
0,3%

30,0%
0,6%

28,5%
1,6%

40,7%
1,6%

46,9%
2,3%

48,3%
2,1%

44,5%
1,4%

PAYMENT PRACTICES IN POLAND BY PRODUCT SECTOR, Q4 2024

Agriculture, forestry,
hunting and fishing

Mining

Construction
Manufacturing
Transport, distribution
Wholesale

Retail trade

Finance services

Services

Il By due date Over 90 days
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PAYMENT PRACTICES IN SWEDEN BY PRODUCT SECTOR, Q4 2024 (1)

Accommodation and
food service activities

Administrative and
support service activities

Agriculture, forestry
and fishing

Arts, entertainment
and recreation

Construction

Education

Electricity, gas, steam
and air conditioning supply

Financial and insurance
activities

Human health and
social work activities

Bl By due date Over 90 days

N, 56,8%

0,0%

N, 52,5%

0,2%

N 55,87%

0,0%

N, 51,5%

0,3%

N 54,0%

0,1%

N 58,1%

0,0%

N, 63,1%

0,0%

N 63,47%

0,4%

N, 55 6%

0,0%

PAYMENT PRACTICES IN SWEDEN BY PRODUCT SECTOR, Q4 2024 (2)

Information
and communication

Manufacturing

Other service activities

Professional, scientific
and technical activities

Real estate activities

Transportation and storage

Water supply; sewerage,
waste management
and remediation activities

Wholesale and retail trade;
repair of motor vehicles
and motorcycles
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B By due date Over 90 days
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0,3%
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PAYMENT PRACTICES IN THE NETHERLANDS BY PRODUCT SECTOR, Q4 2024

Agriculture, forestry,
hunting and fishing

Mining

Construction
Manufacturing
Transport, distribution
Wholesale

Retail trade

Finance services

Services

M By due date Over 90 days

N, 36,7%

0,1%

N 64,1%
0,0%

N 76,4%
0,1%

N 69, 1%
0.3%

N 69,9%
0,4%

N, 73,6 %
0,4%

N 5 4,5%

0,2%

N, 53,2%

0,4%

N 52,3%

0,3%

PAYMENT PRACTICES IN UNITED KINGDOM BY PRODUCT SECTOR, Q4 2024

Agriculture, forestry,
hunting and fishing

Mining

Construction
Manufacturing
Transport, distribution
Wholesale

Retail trade

Finance services

Services

Hl By due date Over 90 days
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0,9%

N 43,3%
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N 47,6%
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PAYMENT PRACTICES IN CZECH REPUBLIC BY PRODUCT SECTOR, Q4 2024

Agriculture, forestry,
hunting and fishing

Construction

Manufacturing

Transport, distribution

Wholesale

Retail trade

Finance services

Services

B By due date [l Over 90 days

52,8%
1,7%

58,5%

0,5%

57,6%
0,3%

53,2%

0,3%

61,4%
0,2%

62,7%

0,3%

65,3%
0,2%

0,2%

PAYMENT PRACTICES IN SLOVAKIA BY PRODUCT SECTOR, Q4 2024

Construction

Manufacturing

Transport, distribution

Wholesale

Retail trade

Finance services

Services

[l By due date Over 90 days

48,0%
0,6%

49,7%
0,2%

45,8%
0,1%

51,1%
0,3%

55,6%
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0,4%

0,5%

NORTH EUROPE

68,

72,1%
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70,4%



PAYMENT PRACTICES IN SWITZERLAND BY PRODUCT SECTOR, Q4 2024

M By due date

Agriculture, forestry, .
hunting and fishing 0,4%

Construction
0,4%

Manufacturing
0,3%

Transport, distribution
0,4%

Wholesale
0,3%

Retail trade
0,3%

Finance services o
0,4%

Services
0,3%

For European payment “By due date” in relation to
the different micro-sectors we can observe that:

+ Belgium had bad performances in Apparel
and other textile products (-8%), Educational
Services (-8%) and General merchandise stores
(-7,7%) sectors

+ In Denmark, Rubber and miscellaneous plastics
products (-7,6%) and Instruments and related
products (-6,3%) are the sectors with the worst
performances

+ Finland registered a remarkable loss of -15,5%
in Information service activities, -7,1% in
Manufacture of furniture and -5,9% in Motion
picture, video and television programme
production, sound recording and music
publishing activities

« In Germany the sectors that had the most
difficult time are Automotive dealers and service

Over 90 days

58,4%

67,9%

59,7%

61,4%

64,0%

59,2%

66,7%

64,3%

stations (-12,5%), Auto repair, services and
parking (-11,6%).

In Poland, Local and interurban passenger
transit (-1,8%) is the sector that has suffered
the most

In The Netherlands, the sectors with the worst
performances in relation to the previous year are
General building contractors (-1,8%) and
Apparel and other textile products (-0,6%)
United Kingdom registered an improvement

of payment performances for all groups
Switzerland registered a loss of -14% in General
building contractors and of -12% both in
Transportation equipment and in Primary

metal industries

In Russia the sectors with the worst payment
performances are Electricity, gas and heat supply
and Financial services.

NORTH EUROPE



PRODUCT SECTORS WITH LARGEST DETERIORATION OF PAYMENT PERFORMANCES
IN BELGIUM, Q4 2023 - Q4 2024

SEEEr On time payments On time payments Variation
Q4 2024 Q4 2023 Q4 2023/Q4 2024

35,3% 43,3% -8,0%
40,4% 48,4% § 8o%
22,4% 30,1% § 1%
31,1% 37,8% ¥ -67%
34,6% 40,5% ¥ -59%

PRODUCT SECTORS WITH LARGEST DETERIORATION OF PAYMENT PERFORMANCES
IN DENMARK, Q4 2023 - Q4 2024

e On time payments On time payments Variation
Q4 2024 Q4 2023 Q4 2023/Q4 2024

84,9% 92,5% -7,6%
82,0% 88,3% . -6,3%
89,5% 94,0% ¥ -4,5%
95,9% 99,1% { -3,2%
92,1% 94,3% { -2,2%

PRODUCT SECTORS WITH LARGEST DETERIORATION OF PAYMENT PERFORMANCES
IN FINLAND, Q4 2023 - Q4 2024

Sector On time payments On time payments Variation
Q4 2024 Q4 2023 Q4 2023/Q4 2024

27,9% 43,4% -15,5%
42,1% 49,2% § 1%
45,6% 51,5% ¥ 59%
47,0% 52,4% 4 -5,4%
45,3% 50,0% ¥ -4,7%
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PRODUCT SECTORS WITH LARGEST DETERIORATION OF PAYMENT PERFORMANCES
IN GERMANY, Q4 2023 - Q4 2024

Sector On time payments On time payments Variation
Q4 2024 Q4 2023 Q4 2023/Q4 2024

50,3% 62,8% -12,5%
54,9% 66,5% § 6%
57,1% 67,9% § -108%
56,3% 66,1% ¥ -98%
35,5% 45,2% ¥ -97%

PRODUCT SECTORS WITH LARGEST DETERIORATION OF PAYMENT PERFORMANCES
IN POLAND, Q4 2023 - Q4 2024

Sector On time payments On time payments Variation
Q4 2024 Q4 2023 Q4 2023/Q4 2024

85,2% 87,0% -1,8%
89,2% 89,7% ¥ -0,5%
84,7% 84,5% 4 0%
97,2% 96,9% ‘ 0,3%
95,9% 95,5% 4 o04%

PRODUCT SECTORS WITH LARGEST DETERIORATION OF PAYMENT PERFORMANCES
IN THE NETHERLANDS, Q4 2023 - Q4 2024

Sector On time payments On time payments Variation
Q4 2024 Q4 2023 Q4 2023/Q4 2024

75,0% 76,8% -1,8%
75,1% 75,7% § 06%
46,4% 46,4% 4 00%
83,1% 82,9% 4 o02%
82,8% 81,2% 4 16%

NORTH EUROPE



TABLE 3.30
PRODUCT SECTORS WITH LESS IMPROVEMENT OF PAYMENT PERFORMANCES
IN UNITED KINGDOM, Q4 2023 - Q4 2024

Sector On time payments On time payments Variation
Q4 2024 Q4 2023 Q4 2023/Q4 2024

TABLE 3.31
PRODUCT SECTORS WITH LARGEST DETERIORATION OF PAYMENT PERFORMANCES
IN SWITZERLAND, Q4 2023 - Q4 2024

Sector On time payments On time payments Variation
Q4 2024 Q4 2023 Q4 2023/Q4 2024

TRANSPORTATION EQUIPMENT

PRIMARY METAL INDUSTRIES

LOCAL AND INTERURBAN PASSENGER TRANSIT

GENERAL MERCHANDISE STORES
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TABLE 3.32

PRODUCT SECTORS WITH THE WORST PAYMENT RECORDS IN RUSSIA, Q4 2024

Sectors with the worst payment records

ELECTRICITY, GAS AND HEAT SUPPLY

FINANCIAL SERVICES

CONSTRUCTION OF BUILDINGS

HOUSING MANAGEMENT, MANAGEMENT OF OWN OR
LEASED NON-RESIDENTIAL REAL ESTATE

LEGAL AND ACCOUNTING SERVICES

BUSINESS AND MANAGEMENT CONSULTING

RETAIL TRADE IN STORES

PROVISION OF PERSONAL SERVICES

STORAGE, WAREHOUSING, PARKING

PUBLIC ORGANIZATIONS

Ranking 2024

NORTH EUROPE
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PORTUGAL
18,7%

FRANCE
45,7%

SLOVENIA
51,5%

CROATIA
45,0%

HUNGARY
73,6%

SERBIA
42,4%

GREECE
24,9%

ROMANIA
12,0%

BULGARIA
19,1%

TURKEY
41,9%

On time payments December 2024




he new edition of the Payments Study compares
I 12 Southern European markets and analyzes
the differences between the Q4 2022, Q4 2023

and Q4 2024 updates.

In 2024, the best results for regular payments were ob-
served in Hungary, Slovenia, and France, with Hunga-
ry leading at an impressive 73,6%, followed by Slovenia
at 51,5%, and France at 45,7%.

On the other hand, Romania, Bulgaria, and Portugal
registered less than 20% of the total in this category,
indicating challenges in maintaining regular payment
schedules.

Greece (16,4%) and Romania (15,8%) are the worst

for late payments (over 90 days), while in Hungary only
0,6% of companies are seriously late.

The comparison of the “By due date” classes of pay-
ments of Q4 2022 and Q4 2024 highlights a more rel-
evant decrease for Turkey (-3,6%) and Romania
(-2,9%), while Serbia shows a remarkable improve-
ment (6,4%).

The comparison of Q4 2024 and Q4 2023 data in the
late payment class highlights significant variations for
Romania (-10,7%), France and Spain (+1,2%).

Additionally, both France and Spain showed a sig-
nificant decrease in punctual payers, with reductions
of 2,6% and 2,4% respectively, suggesting a need for
strategies to enhance payment punctuality.
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GRAPH 4.1
ON TIME PAYMENTS IN SOUTH EUROPE, Q4 2022 - Q4 2024

[l By due date - Q4 2022 By due date - Q4 2023 [l By due date - Q4 2024

BULGARIA 19,6%

CROATIA 45,3%

FRANCE 48,3%

GREECE 23,7%

HUNGARY 73,2%

ITALY 43,7%

PORTUGAL 19,2%
[ 1.8, 7 %
——1.4,9%

ROMANIA 9,0%
I 12,0%

SERBIA 38,5%

SLOVENIA 52,1%

SPAIN 46,7%

TURKEY 40,6%
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GRAPH 4.2
LATE PAYMENTS OF MORE THAN 90 DAYS IN SOUTH EUROPE, Q4 2022 - Q4 2024

[l Over 90 days - Q4 2022 Over 90 days - Q4 2023 Il Over 90 days - Q4 2024

I 1,6%
BULGARIA 2,6%
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T 20,5%
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I 1.5,/
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SERBIA 5,0%
I 5 4%

I 1,6%
SLOVENIA 1,6%
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[ 3,6%
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TURKEY 4,3%
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TABLE 4.3

LATE PAYMENTS OF MORE THAN 90 DAYS IN SOUTH EUROPE, Q4 2022 - Q4 2024

Variation Q4 2022/Q4 2024 Variation Q4 2023/Q4 2024

On time payments Over 90 days On time payments Over 90 days

0,2% 1,4% -0,5% 0,4%
2,6% 1,1% 0,3% 0.9%
2,6% 2,4% -2,6% 1,2%
0,6% 41% 1,2% 0,2%
2,8% 0,4% 0,4% 0,3%
[ v 1,6% 0,0% 1,4% 0,7%
2,4% 0.9% -0,5% 0,2%
-2,9% -1,0% 3,0% -10,7%
6,4% 2,1% 3,9% 0,4%
-2,4% 0,3% -0,6% 0,3%
-2,2% 1,0% -2,4% 1,2%
3,6% 0,5% 1,3% 0.1%

Analyzing the payment practices by company size, the
Micro and Small companies show the best payment be-
havior.

However, as company size increases, the percentage of
on-time payments decreases, reaching its lowest value
among large companies.

Hungary stands out as the best-paying country among
Southern European markets, with the highest concen-
tration of on-time payments and the lowest percentage

56 SOUTH EUROPE

of late payments, reflecting strong financial discipline
and efficient payment practices.

Slovenia also has very punctual payment habits: it is
the best payer among large companies and maintains
an extremely low percentage of late payments across all
four company sizes.

The market with the highest concentration of the
payments over 90 days is Greece (20,0% in the Micro,
14,2% in the Small class, 17,5% in the Medium class
and 22,0% in the Large class).



GRAPH 4.4
PAYMENT PRACTICES BY COMPANY SIZE: MICRO, Q4 2024

Il By due date [l Over 90 days

75,6%
53,2%
50,7% 50,7%
43,9% 46,3% 44,3% 45,0%
25,5%
22,5%
19,0% 20.0%
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6,3% 6,8% 7,0%
: 5,0% 5,0%
2,7% 3,9% 0.8% : ’ 2,1% 3,0%
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GRAPH 4.5
PAYMENT PRACTICES BY COMPANY SIZE: SMALL, Q4 2024
Il By due date [l Over 90 days
73,2%
53,0%
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45,2% 5 8%
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BULGARIA CROATIA FRANCE GREECE HUNGARY ITALY PORTUGAL ROMANIA SERBIA SLOVENIA SPAIN TURKEY

SOUTH EUROPE 57




GRAPH 4.6

PAYMENT PRACTICES BY COMPANY SIZE: MEDIUM, Q4 2024
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GRAPH 4.7
PAYMENT PRACTICES BY COMPANY SIZE: LARGE, Q4 2024
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Analyzing payment performances in relation to ma-
cro-sectors reveals diversified behaviors across the mar-
kets of Southern Europe.

In the “By due date” payments class, Hungary again
stands out in every sector as the best performer, Slove-
nia, Turkey and Spain show punctual habits as well.

Portugal and Romania, on the other hand, have the
lowest percentages among all sectors.

Focusing on specific sectors, Hungary leads in Agri-
culture, forestry, hunting, and fishing with an impres-
sive 73,1% of payments made on time. Slovenia follows
with 53,9%, and Turkey with 52,2%, highlighting
their strong performance in this sector.

GRAPH 4.8

Turkey also performs well in Mining (44,2%), while
France excels in Retail trade (48,3%).

Italy shows notable punctuality in Finance services
(54,8%) and Manufacturing (50,4%), indicating effec-
tive credit management in these sectors.

Slovenia’s punctual performances are visible in Whole-
sale (57,9%) and Transport (54,2%), highlighting their
consistency across different industries.

On the other hand, Portugal, Romania, and Greece
have the most significant concentrations in the “Over 90
days” payment class. This is particularly concerning for
Greece, where almost every sector registers a percent-
age over 10% for late payments.

PAYMENT PRACTICES IN BULGARIA BY PRODUCT SECTOR, Q4 2024

B By due date

Agriculture, forestry,
hunting and fishing

|

0,9%

i 12,8%
Construction 4,7%

1

o,
Manufacturing 15,8%

1

2,9%

Transport, distribution 20,6%

|

2,4%

Wholesale

|

2,7%

Retail trade 15,7%

1

3,5%

Finance services
1,9%

Services 17%

21,8%

21,3%

\l

I Over 90 days

34,8%

29,0%

SOUTH EUROPE




GRAPH 4.9

PAYMENT PRACTICES IN CROATIA BY PRODUCT SECTOR, Q4 2024
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GRAPH 4.11

PAYMENT PRACTICES IN GREECE BY PRODUCT SECTOR, Q4 2024
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PAYMENT PRACTICES IN HUNGARY BY PRODUCT SECTOR, Q4 2024
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GRAPH 4.13
PAYMENT PRACTICES IN ITALY BY PRODUCT SECTOR, Q4 2024
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GRAPH 4.14
PAYMENT PRACTICES IN PORTUGAL BY PRODUCT SECTOR, Q4 2024
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GRAPH 4.15

PAYMENT PRACTICES IN ROMANIA BY PRODUCT SECTOR, Q4 2024
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PAYMENT PRACTICES IN SERBIA BY PRODUCT SECTOR, Q4 2024
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GRAPH 4.17

PAYMENT PRACTICES IN SLOVENIA BY PRODUCT SECTOR, Q4 2024
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GRAPH 4.19

PAYMENT PRACTICES IN TURKEY BY PRODUCT SECTOR, Q4 2024
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Considering last year and the geopolitical crisis, these
are the main variations for European “By due date” pay-
ments in relation to the different micro-sectors:

+ Croatia showed the biggest decrease in Electric,
gas and sanitary services (-7,5%) and
Transportation equipment (-7,2%)

+ France had bad performances in Insurance agents,
brokers and service (-14,6%)

+ Transportation equipment (-10,7%) is the sector
with the worst performances in Hungary
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Italy registered a small decrease in Printing and
publishing (-1,1%) and Communication (-0,8%)
The Portuguese sectors that showed a remarkable
variation are Legal services (-8,9%) and Forestry
(-8,9%)

Spain registered a large loss of 11,5% in Trucking
and warehousing and 8,9% in Primary metal
industries

In Turkey the sectors with the worst payment
performances are Miscellaneous retail, Printing
and publishing and General building contractors.
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TABLE 4.20
PRODUCT SECTORS WITH LARGEST DETERIORATION OF PAYMENT PERFORMANCES

IN CROATIA, Q4 2023 - Q4 2024
On time payments On time payments
Q4 2024 Q4 2023 Q 23/Q4 2024

V
420
ELECTRIC, GAS AND SANITARY SERVICES 52,6% 60,1% ' -7,5%

Sector

TRANSPORTATION EQUIPMENT 34,4% 41,6% -7,2%

LUMBER AND WOOD PRODUCTS 41,5% 48,6% -71%

TEXTILE MILL PRODUCTS 47,0% 53,5% -6,5%

- €« €« -

FABRICATED METAL PRODUCTS 37,0% 43,2% -6,2%

TABLE 4.21
PRODUCT SECTORS WITH LARGEST DETERIORATION OF PAYMENT PERFORMANCES
IN FRANCE, Q4 2023 - Q4 2024

S On time payments On time payments Variation
Q4 2024 Q4 2023 Q4 2023/Q4 2024

INSURANCE AGENTS, BROKERS AND SERVICE 45,8% 60,4% ' -14,6%
AGRICULTIEJI%;LS:SSKDUCTION - 42.7% 55,0% ' 12,3%
SECURITY AND COMMODITY BROKERS 41,3% 51,7% ' -10,4%
GENERAL MERCHANDISE STORES 34,1% 44,5% ' -10,4%
AGRICULTURAL PRODUCTION - CROP 43,6% 53,1% ' -9,5%

TABLE 4.22
PRODUCT SECTORS WITH LARGEST DETERIORATION OF PAYMENT PERFORMANCES IN
HUNGARY, Q4 2023 - Q4 2024

64,9% -10,7%

S On time payments On time payments Variation
Q4 2024 Q4 2023 Q4 2023/Q4 2024

TRANSPORTATION EQUIPMENT 54,2%

CHEMICALS AND ALLIED PRODUCTS 56,9% 64,9% ' -8,0%

MOTION PICTURES 72,2% 80,2% ' -8,0%

LOCAL AND INTERURBAN PASSENGER o . L ae
TRANSIT 65,6% 71,9% ' 6,3%

STONE, CLAY AND GLASS PRODUCTS 66,7% 70,8% ' -4,1%

SOUTH EUROPE




TABLE 4.23
PRODUCT SECTORS WITH LESS IMPROVEMENT OF PAYMENT PERFORMANCES IN ITALY,

Q4 2023 - Q4 2024
e On time payments On time payments Variation
Q4 2024 Q4 2023 Q4 2023/Q4 2024

I

TABLE 4.24
PRODUCT SECTORS WITH LARGEST DETERIORATION OF PAYMENT PERFORMANCES
IN PORTUGAL, Q4 2023 - Q4 2024

YL On time payments On time payments Variation
Q4 2024 Q4 2023 Q4 2023/Q4 2024

LEGAL SERVICES 26,4% 35,3% ' -8,9%

FORESTRY 13,4% 22,3% ' -8,9%
MISCELLANEOUS MANUFACTURING o o e

INDUSTRIES 17.7% 23,5% ' 5.8%

APPAREL AND ACCESSORY STORES 16,1% 21,5% ' -5,4%
INSTRUMENTS AND RELATED . . .
PRODUCTS 15,5% 20,8% { 5,3%

TABLE 4.25
PRODUCT SECTORS WITH LARGEST DETERIORATION OF PAYMENT PERFORMANCES
IN SPAIN, Q4 2023 - Q4 2024

Sector On time payments On time payments Variation
Q4 2024 Q4 2023 Q4 2023/Q4 2024

TRUCKING AND WAREHOUSING 32,3% 43,8% ' -11,5%
PRIMARY METAL INDUSTRIES 37,9% 46,8% ' -8,9%
AUTOMOTIVES?riﬁlfng_c,AND SERVICE 39,2% 47,9% ' -8,7%
LEATHER AND LEATHER PRODUCTS 41,0% 49,6% ' -8,6%
ELECTRONIESS&SE:ER ELECTRIC 32,8% 40,9% ' -8,1%

SOUTH EUROPE 67




TABLE 4.26
PRODUCT SECTORS WITH THE WORST PAYMENT RECORDS IN TURKEY, Q4 2024

Sector Ranking 2024

MISCELLANEOUS RETAIL 1
PRINTING AND PUBLISHING 2
GENERAL BUILDING CONTRACTORS 3
TRANSPORTATION SERVICES 4
FOOD AND KINDRED PRODUCTS 5
TEXTILE MILL PRODUCTS 6
CHEMICALS AND ALLIED PRODUCTS 7
PAPER AND ALLIED PRODUCTS 8
PRIMARY METAL INDUSTRIES 9

TRANSPORTATION EQUIPMENT 10
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5.0CEANIA

AUSTRALIA

NEW ZEALAND
68,9%

83,2%

On time payments December 2024




compared the payment practices of two Oce-
anian markets, Australia and New Zealand,
analyzing the differences between December 2022, De-
cember 2023 and the updates for December 2024.
By the end of 2024, the percentage of companies that
paid on time was 68,9% in Australia and 83,2% in
New Zealand.

I n the new edition of the Payment Study, we

(e OCEANIA

The share of “bad payers” was 2,3% for the first
country and 0,9% for the second one.

When considering Q4 2023, Australian punctual pay-
ments increased by 4,2% while the New Zealand ones
increased by 1,8%.

The ‘Over 90 days’ payment class saw a slight de-
crease in both countries, by less than 1%.



GRAPH 5.1
ON TIME PAYMENTS IN OCEANIA, Q4 2022 - Q4 2024
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GRAPH 5.2
LATE PAYMENTS OF MORE THAN 90 DAYS IN OCEANIA, Q4 2022 - Q4 2024
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TABLE 5.3
VARIATIONS IN PAYMENT PRACTICES IN OCEANIA, Q4 2022 - Q4 2024

Variation Q4 2022/Q4 2024 Variation Q4 2023/Q4 2024

payments payments

NEW ZEALAND 2,2% -0,9% 1,8% -0,6%

Considering payment practices by company size, 85,2% and 84,2% in the “By due date” class.
Micro and Small companies exhibit the best payment On the other hand, Australia shows the highest con-
behavior. As company size increases, the percentage of centration in the over 90 days payments across all
punctual payers decreases slightly. company sizes: Micro and Small companies in Australia
A deeper analysis reveals excellent payments perfor- have 2,6% and 1,6% of payments exceeding 90 days, re-
mances for New Zealand: Micro and Small size show  spectively.

GRAPH 5.4
PAYMENT PRACTICE BY COMPANY SIZE: MICRO, Q4 2024
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GRAPH 5.5
PAYMENT PRACTICE BY COMPANY SIZE: SMALL, Q4 2024
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GRAPH 5.6
PAYMENT PRACTICE BY COMPANY SIZE: MEDIUM, Q4 2024
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GRAPH 5.7

PAYMENT PRACTICE BY COMPANY SIZE: LARGE, Q4 2024
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The best payment tendencies by product sector in the
“By due date” payment class belong to New Zealand: the
country exhibits outstanding performances with values ex-
ceeding 90,9% for Agriculture, forestry, hunting, and fish-
ing. Other sectors also show strong punctuality, with Con-
struction at 86%, Services at 84,8%, and Manufacturing at
80,7%. These high percentages indicate a robust payment
culture across various industries in New Zealand.

Agriculture, forestry, hunting and fishing dominates the

74 OCEANIA

NEW ZEALAND

“By due date” payments of Australian market, followed by
Construction (70,8%) and Services (70,7%).

However, in New Zealand, the sectors of Transport,
distribution and Retail trade are the worst performers
in the “Over 90 days” payment class, with 1,5% of pay-
ments falling into this category.

In Australia, the Retail trade sector has the highest
percentage of bad payers, with 3,2% of payments being
significantly overdue.



GRAPH 5.8
PAYMENT PRACTICE IN AUSTRALIA BY PRODUCT SECTOR, Q4 2024
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GRAPH 5.9
PAYMENT PRACTICE IN NEW ZEALAND BY PRODUCT SECTOR, Q4 2024
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We can observe several sectors experiencing significant programs, followed by Administration

deterioration in payment practices: of human resources and Coal mining
+ The sectors with the largest deterioration in
+ The sector with the largest deterioration in New Zealand are Eating and drinking places
Australia is Administration of economic and Food stores.
TABLE 5.10

PRODUCT SECTORS WITH THE LARGEST DETERIORATION IN AUSTRALIA, Q4 2024

On time payments On time payments Variation
Q4 2024 Q4 2023 Q4 2023/Q4 2024

Sector

ADMINISTRATION OF ECONOMIC

T

TABLE 5.11
PRODUCT SECTORS WITH THE LARGEST DETERIORATION IN NEW ZEALAND, Q4 2024

Sector On time payments On time payments Variation
Q4 2024 Q4 2023 Q4 2023/Q4 2024

T

OCEANIA
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