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Cribis D&B 
and the Duntrade® Program

WORLDWIDE

• Active on a worldwide level since 1972
• Data collected on more than 5 billion 

transactions 
• Payment experiences available for more 

than 33 million companies in relation to 
their suppliers.

ITALY

• 50 years of experience in information 
systems

• Data on over 530 million transactions 
collected in Italy

• Payment experiences available for 1,8 
million companies in relation to their 
suppliers

• Payment data are available for 88% of 
requests

• The CRIBIS D&B Paydex indicator is 
available for 83% of requests

• 4 million € invested in the program in the 
last 3 years.

CRIBIS D&B is a highly 
specialized company 
with advanced business 
information skills. It 
was set up with the aim 
of providing both the 
Italian market and D&B’s 
global clients with 
the highest standards 
of quality in terms of 
business coverage, the 
depth and accuracy 
of information, the 
technological capacity 
and flexibility to 
respond quickly to 
market demands, as 
well as in the provision 
of decisional systems, 
and scoring models.

THE DUNTRADE® 
PROGRAM
Payment experiences 
come from DUNTRADE®, 
the program used 
by D&B Partners and 
participating companies 
aimed at collecting 
data, analyses and 
assessments of the 
payment practices 
of companies in Italy 
and around the world. 
Some data relating 
to DUNTRADE® are 
presented below:

DATA SOURCES: D&B PAYDEX 
AND PAYMENT EXPERIENCES

The data presented in this study come from 
the information held in DUNTRADE® PRO-
GRAM and are elaborated by CRIBIS D&B.
In particular, payment assessment is based 
on the analysis of those companies for which 
a D&B Paydex value is available, where D&B 
Paydex is a statistical indicator that assesses 
the historical performance of payments to 
suppliers, and provides a reliable profile of 
a company in terms of whether or not it is a 
good payer.
The D&B Paydex score is only generated if 
there are at least three trade experiences 
from three different suppliers.
This is because it is an indicator that enables 
the average payment practices of clients to 
be assessed, and requires the identification 
of a trend and homogeneous observations, 
guaranteed by the use of a clear and correct 
definition of payment experiences.
Payment experiences are generated by the 
combined analysis of all commercial tran-
sactions (invoices, payments, overdue pay-
ments etc.) between a client company and 
its supplier over the course of the previous 
12 months. The score is a moving weighted 
average because:

• it comes from the analysis of 12 months 
of data 

• it depends on the credit being analyzed, 
i.e. on the credit amounts that are on time 
or late every month

• it is updated every month
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Introduction, methodology 
and legend

The Payment Study, published with data 
up to 31 December 2018 for all countries 
except for Italy, for which data is included 

up to 31 March 2019, is aimed at outlining the in-
ternational picture of payment practices, with 
particular focus on Italy and Europe.
Thanks to CRIBIS D&B being part of the D&B Wor-
ldwide Network, it was possible to collect and 
analyze payment data from China, Taiwan, Hong 
Kong, Philippines, Singapore, Thailand, India, 
Israel, Mexico, United States, Canada, Belgium, 
the Netherlands, Germany, France, the UK, Spain, 
Portugal, Ireland, Slovenia, Poland, Finland, Rus-
sia, Turkey, Greece, Bulgaria, Lithuania, Roma-
nia, Serbia, Croatia, Sweden, Luxembourg, UAE 
and Hungary. For each country the patterns of 
commercial transactions are analyzed in detail, 
paying attention to any changes compared with 
previous years.
The main sources of information used in this stu-
dy were payment data from the D&B Worldwide 
Network DUNTRADE program.
The following information is given for clarity:

Analysis Legend by type of company

ITALY
Micro (Turnover <=2 million € or <=10 employees)
Small (Turnover <=10 million € or <=50 employees)
Medium (Turnover <=50 million € or <=250 employees)
Large (Turnover >50 million € or >250 employees)

OTHER COUNTRIES
Micro (<=5 employees)
Small (>5 and <=50 employees)
Medium (>50 and <=260 employees)
Large (>260 employees)

Analysis Legend for geographical regions in Italy

North East (Emilia Romagna, Friuli-Venezia Giulia, 
Trentino-Alto Adige and Veneto)
North West (Liguria, Lombardy, Piedmont and Aosta 
Valley)
Center (Lazio, Marche, Tuscany and Umbria)
South and the Islands (Abruzzo, Basilicata, Calabria, 
Campania, Molise, Puglia, Sardinia and Sicily)

Notes

TAIWAN, HONG KONG, PHILIPPINES AND LUXEM-
BOURG
Agriculture, forestry, hunting and fishing and Mi-
ning were excluded from the analysis of payment 
practices by macro-sector in these countries, as they 
are not significant. In addition, the classifications of 
the best and worst micro-sectors in terms of pay-
ment were not included.

SINGAPORE
Chapter and data related to this country have been 
written by Matthias Chen, Marcom & Product Deve-
lopment at Dun & Bradstreet (Singapore) Pte Ltd.

IRELAND
The classifications of the best and worst micro-sec-
tors in terms of payment were not included.

LITHUANIA
The score used for these countries has been esti-
mated using the company’s performance in the 
payment of statutory debt as a major component 
(this includes payment delays, amount of pay-
ment delayed and frequency of delays). 
The data has been then combined with other 
proprietary data and company indicators indi-
cative of the payment dynamic and company 
reliability.

FINLAND, TURKEY, INDIA AND SWEDEN
A different classification was used for the definition 
of sectors for this country in the section on payment 
habit analysis by macro-sector.
In addition, for the last two countries the classifica-
tions of the best and worst micro-sectors in terms of 
payment were not included.

RUSSIA
Chapter and data related to this country have been 
written by Igor Volosov, Deputy General Director at 
Interfax - Corporate News Agency.

GREECE AND BULGARIA
Agriculture, forestry, hunting and fishing, Mining 
and Finance services were excluded from the analy-

sis of payment practices by macro-sector in these 
countries, as they are not significant.
In addition, the classifications of the best and 
worst micro-sectors in terms of payment were not 
included.

SERBIA
Agriculture, forestry, hunting and fishing, Mining, 
Construction, Transport, distribution and Finance 
services were excluded from the analysis of pay-
ment practices by macro-sector.

THAILAND, ISRAEL, SLOVENIA AND CROATIA
Mining was excluded from the analysis of payment 
practices by macro-sector in these countries, as it is 
not significant.

ROMANIA
The analysis of payment practices by ma-
cro-sector and the classifications of the best 
and worst micro-sectors in terms of payment 
were not included.

UAE
The data analyzed for this country refers to paid 
transactions as a score on payment performances is 
not yet available.
Agriculture, forestry, hunting and fishing, Mining 
and Retail trade were excluded from the analysis of 
payment practices by macro-sector in these coun-
tries, as they are not significant.
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China

1

1. China

Payment analysis

The percentage of punctual payers in China was 28% 
of the total (+0,9% compared to 2017) and the majority 
of companies tended to pay commercial transactions 
on average between 1 and 30 days late (47,8%).
Intermediate late payment classes (“30-60 days” 
and “60-90 days”) account for 13,5% whereas “bad 
payers” (more than 90 days late on average) account 
for 10,7% of the sample analyzed.
Compared to previous year, we can observe a little 
improvement of payment performances. In fact, the 
punctual payments increased, but there was also a 
growth of payers that fall within the “Over 90 days” 
class (+2%).

Small companies show the most balanced payment 
behavior with 30,9% of the total for payments within 
agreed terms. These are followed by Micro compa-
nies, for which the percentage in question reaches 
29,6%.
For Large companies, on the other hand, there is 
a more problematic situation, where only 25,1% of 
companies manage to respect agreed payment ter-
ms, with a concentration of 55,8% in the “Up to 30 
days late” class.
Average late payments of between 30 and 90 days 
are highest in the Micro companies (15,3%), but also 
all others categories exceed 11% of the total.
In terms of serious late payments, the worst per-
formance is once again seen for Micro companies: 
13,4% exceed an average of 90 days beyond agreed 
payment terms. 

A somewhat heterogeneous context emerges 
from sector-based analysis, with rather differing 
performances between the various sectors consi-
dered. 
The sector which stands out as having a more ba-
lanced behavior is Transport, distribution: in fact 
in this case, companies pay within agreed terms 
in 35,2% of the cases analyzed, while, in the others 
cases, the behavior is not so “virtuous”.
In fact Agriculture, forestry, hunting and fishing sec-
tor pay on-time only 23,5% of the cases and Mining 
don’t reach 25% of the total.
Late payments are concentrated in the “Up to 30 
days” class, with the highest percentages for Finan-
ce services (53,8%) and Retail trade (52%).
Finally, the most critical situation for the serious late 
payment class (over 90 days on average) is seen in 
the Mining, with a share of 20,1% in this class (+9,4% 
compared to the Chinese average).

The top position in the classification of best payers 
is held by Water transportation with 49,8% of com-
panies paying within agreed payment terms. In se-
cond and third positions are Insurance carriers (41%) 
and General building contractors (39,4%).
The Agricultural production - Livestock, on the 
other hand, has the worst payment record in Chi-
na, with 42,7% of companies paying seriously late 
(more than 90 days on average). Second and third 
places in the classification of micro-sectors with 
more problematic payment behavior are Oil and 
gas extraction sector held by (26%) and Real estate 
(21,9%).



10 CHINA

TABLE 1.1 SOURCE: HUAXIA D&B CHINA
PERCENTAGE OF COMPANIES IN CHINA WITH ON TIME PAYMENTS, 2011-2018

TABLE 1.2 SOURCE: HUAXIA D&B CHINA
PERCENTAGE OF COMPANIES IN CHINA WITH LATE PAYMENTS OF MORE THAN 90 DAYS, 2011-2018

TABLE 1.3 SOURCE: HUAXIA D&B CHINA
VARIATIONS IN PAYMENT PRACTICES IN CHINA, 2011-2018

GRAPH 1.4 SOURCE: HUAXIA D&B CHINA
PAYMENT PRACTICES IN CHINA BY PAYMENT CLASS, 2011-2018

GRAPH 1.5 SOURCE: HUAXIA D&B CHINA
PAYMENT PRACTICES IN CHINA BY TYPE OF COMPANY, 2018

11CHINA



GRAPH 1.6 SOURCE: HUAXIA D&B CHINA
PAYMENT PRACTICES IN CHINA BY PRODUCT SECTOR, 2018

TABLE 1.7 SOURCE: HUAXIA D&B CHINA
SECTORS WITH THE BEST PAYMENT RECORDS IN CHINA, 2018

TABLE 1.8 SOURCE: HUAXIA D&B CHINA
SECTORS WITH THE WORST PAYMENT RECORDS IN CHINA, 2018

12 CHINA 13CHINA



14 THE NETHERLAND 15TAIWAN

Taiwan

2

2. Taiwan

Payment analysis

In 2018 there was an increase in the punctual pay-
ments. 
In fact, punctual payments interest 75,5% of Taiwa-
nese companies, while in 2017 they were 69% of the 
total (+6,5% vs 2017).
The increase in punctual payments was followed by 
a slight drop of payments in the class “Up to 30 days” 
(22,1%; -5,7% compared to 2017).
The share of companies that pay seriously late (over 
90 days), on the other hand, is stable and only 0,5% 
of the total. 
Compared to 2007, there has been an increase of 
10,8% in the “By due date” class.

Micro companies paid better with 79,7% of the pun-
ctual payments, while Large companies are ones 
that paid worst with 64%. The most part of late pay-
ment is concentrated in the “Up to 30 days” class and 

they vary between 17,6% of the Micro companies 
and 34,2% of the Large companies.
In the intermediate classes (“30-60 days” and “60-90 
days”) there is a more or less uniform payment beha-
vior, with values of between 1,3% and 2,1%.
In the serious late payment bracket (over 90 days on 
average), all companies types have a slow percenta-
ge, with less than 1% of the total.

The good payment performance of companies in 
Taiwan is also confirmed in payment habits divided 
by payment class and macro-sector.
All sectors show the largest percentage in the “By 
due date” class, with values varying between 68,5% 
(Manufacturing) and 84,8% (Transport, distribution).
Manufacturing has the highest share of companies 
that pay on average between 1 and 30 days late 
(28,9%).
The serious late payments range between 0,3% (Fi-
nance services) and 1% (Construction).
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TABLE 2.1 SOURCE: DUN & BRADSTREET TAIWAN
PERCENTAGE OF COMPANIES IN TAIWAN WITH ON TIME PAYMENTS, 2007-2018

TABLE 2.2 SOURCE: DUN & BRADSTREET TAIWAN
PERCENTAGE OF COMPANIES IN TAIWAN WITH LATE PAYMENTS OF MORE THAN 90 DAYS, 
2007-2018

TABLE 2.3 SOURCE: DUN & BRADSTREET TAIWAN
VARIATIONS IN PAYMENT PRACTICES IN TAIWAN, 2007-2018

GRAPH 2.4 SOURCE: DUN & BRADSTREET TAIWAN
PAYMENT PRACTICES IN TAIWAN BY PAYMENT CLASS, 2007-2018

GRAPH 2.5 SOURCE: DUN & BRADSTREET TAIWAN
PAYMENT PRACTICES IN TAIWAN BY TYPE OF COMPANY, 2018

17TAIWAN
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GRAPH 2.6 SOURCE: DUN & BRADSTREET TAIWAN
PAYMENT PRACTICES IN TAIWAN BY PRODUCT SECTOR, 2018

19 THE NETHERLAND

Hong Kong

3

18 TAIWAN



3. Hong Kong

Payment analysis

The payment situation in Hong Kong in 2018 does 
not show any significant changes compared to re-
cent editions of the Payment Study. 
The share of punctual companies was 32%, showing 
an increase of 1,1 percentage point compared with 
December 2017.
On the other hand, companies that pay over 90 days 
late are 2,3% of the total, which is 0,2 percentage 
points less than the last year.
We can notice some improvements in payment 
behavior if we consider the comparison with 2007: 
the percentage of companies that respect agreed 
payment terms has increased by 2,9%, payers in the 
“Up to 90 days” have grown by 1,6 percentage point 
and the share of “bad payers” (payment over 90 days 
late on average) has decreased by 4,5%.

Looking at company size, there is again a widespread 
tendency by Hong Kong companies to pay between 
1 and 30 days late, with concentrations from 50,8% 
(Large) to 63,7% (Micro). 
Large and Small companies show more balanced 

payment behavior with 35% and 34,2% of punctual 
companies, respectively.
For late payments, Micro companies stand out as ha-
ving problems: over 14% of these companies show 
late payments of between 30 and 90 days on avera-
ge, and a further 4,3% exceed 90 days on average.

The sectors with the highest concentration of pun-
ctual payments are Wholesale, with a percentage of 
35,2% and Services with 31,7% of the total.
The payment class with the highest percentage is 
the moderate late payment class, limited to 30 days 
on average, with percentages varying from 50,6% for 
Finance services to 61,8% for the Retail trade sector.
In the other more serious late payment classes, the 
Finance services and Construction sectors have ne-
gative results: the two sectors register 21,7% and 
16,9% of companies, respectively, that pay between 
30 and 90 days late.
In addition, 6,3% of companies of Construction pay 
more than 90 days late on average.
In conclusion, Hong Kong companies continue to 
show difficulties in payments compared to other 
countries in the Payment Study.

TABLE 3.1 SOURCE: DUN & BRADSTREET (HK) LTD
PERCENTAGE OF COMPANIES IN HONG KONG WITH ON TIME PAYMENTS, 2007-2018

TABLE 3.2 SOURCE: DUN & BRADSTREET (HK) LTD
PERCENTAGE OF COMPANIES IN HONG KONG WITH LATE PAYMENTS OF MORE THAN 90 DAYS, 
2007-2018

TABLE 3.3 SOURCE: DUN & BRADSTREET (HK) LTD
VARIATIONS IN PAYMENT PRACTICES IN HONG KONG, 2007-2018

20 HONG KONG 21HONG KONG



GRAPH 3.4 SOURCE: DUN & BRADSTREET (HK) LTD
PAYMENT PRACTICES IN HONG KONG BY PAYMENT CLASS, 2007-2018

GRAPH 3.5 SOURCE: DUN & BRADSTREET (HK) LTD
PAYMENT PRACTICES IN HONG KONG BY TYPE OF COMPANY, 2018

GRAPH 3.6 SOURCE: DUN & BRADSTREET (HK) LTD
PAYMENT PRACTICES IN HONG KONG BY PRODUCT SECTOR, 2018

22 HONG KONG 23HONG KONG
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Philippines

4

4. Philippines

Payment analysis

In 2018, Philippine companies that paid their sup-
pliers on time (“By due date” class) accounted for 
42% of the total, with a growth of 41,1% from 2011 
and a growth of 13% from 2017.
Moderate late payments (“Up to 30 days”), on the 
other hand, account for 19,4 percentage points, whi-
le the intermediate late payment classes (“30 days-
60 days” and “60 days-90 days”) together reach 12%.
The negative performance is seen in the “Over 90 
days” class: at the end of 2018 the concentration 
of companies in this bracket was 26,6% and 19,8% 
pay more than 120 days late on average. There was 
a decrease of serious late payments of 6,6% from 
2011, and a decrease of 11,4% from last year.

The payment scenario for the four different type of 
companies is very various.
Micro and Small companies have the highest share 
of punctual payers (60,7% and 59,2% of the total, 
respectively), while the Large companies have the 
lowest percentage of good payers (26,1%).
In the “Up to 30 days” late payment class there are 

values of between 13,9% for Micro companies and 
23,9% for Large companies.
In others levels late payment classes are very consi-
stent for all four of the categories examined. 
In particular, payments with more than 120 days of 
delay exceed 12,5% of the total and reach 23,9% for 
Large companies.

The sector which stands out as having the most ba-
lanced payment behavior is Construction: in this 
case 65,7% of companies manage to pay with a de-
lay not greater than 30.
Late payments are concentrated in the “Up to 30 
days” class, with the highest percentages for Manu-
facturing (24,7%).
Manufacturing have the highest concentration 
in the intermediate payment classes (between 30 
and 90 days over payment terms) with 15,5% of 
the total.
Finally, the most serious late payment class (over 
90 days on average) is highest for all the groups: the 
highest value is seen in the Finance services sector 
(44,4%), followed by Transport, distribution with 
the 36,4% of the total.

25PHILIPPINES



TABLE 4.1 SOURCE: DUN & BRADSTREET PHILIPPINES
PERCENTAGE OF COMPANIES IN PHILIPPINES WITH ON TIME PAYMENTS, 2011-2018

TABLE 4.2 SOURCE: DUN & BRADSTREET PHILIPPINES
PERCENTAGE OF COMPANIES IN PHILIPPINES WITH LATE PAYMENTS OF MORE THAN 90 DAYS, 
2011-2018

TABLE 4.3 SOURCE: DUN & BRADSTREET PHILIPPINES
VARIATIONS IN PAYMENT PRACTICES IN PHILIPPINES, 2011-2018

GRAPH 4.4 SOURCE: DUN & BRADSTREET PHILIPPINES
PAYMENT PRACTICES IN PHILIPPINES BY PAYMENT CLASS, 2011-2018

GRAPH 4.5 SOURCE: DUN & BRADSTREET PHILIPPINES
PAYMENT PRACTICES IN PHILIPPINES BY TYPE OF COMPANY, 2018

26 PHILIPPINES 27PHILIPPINES
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GRAPH 4.6 SOURCE: DUN & BRADSTREET PHILIPPINES
PAYMENT PRACTICES IN PHILIPPINES BY PRODUCT SECTOR, 2018

29 THE NETHERLAND

Singapore

5

28 PHILIPPINES



5. Singapore

Payment analysis

Payment performance of local firms declines for 
the third consecutive quarter in Q4 2018. According 
to Singapore Commercial Credit Bureau (SCCB), 
prompt payments weakened further to nearly 
two-fifths of total payment transactions while slow 
payments also accounted for more than one-third of 
total payment transactions. 

On a quarter-on-quarter (q-o-q) basis, prompt pay-
ments fell by 4.48 percentage points from 48.31 per 
cent in Q3 2018 to 43.83 per cent in Q4 2018. Ye-
ar-on-year (Y-o-y), prompt payments dropped visi-

bly by 6.57 percentage points from 50.40 per cent in 
Q4 2017 to 43.83 per cent in Q4 2018. 

Slow payments inched downwards by 0.92 percen-
tage points from 38.94 per cent in Q3 2018 to 38.02 
per cent in Q4 2018 on a q-o-q basis. Y-o-y, slow 
payments increased by 1.10 percentage points from 
36.92 per cent in Q4 2017 to 38.02 per cent in Q4 2018. 

Meanwhile, partial payments increased by 5.41 per-
centage points from 12.74 per cent in Q3 2018 to 
18.15 per cent in Q4 2018. Y-o-y, partial payments 
rose by 5.47 percentage points from 12.68 per cent 
in Q4 2017 to 18.15 per cent in Q4 2018.

GRAPH 5.1 SOURCE: DUN & BRADSTREET SINGAPORE
OVERALL PAYMENT PERFORMANCE, 2010-2018

TABLE 5.2 SOURCE: DUN & BRADSTREET SINGAPORE
TRENDS IN SLOW PAYMENT BY PRODUCT SECTOR, 2017-2018

From a sectoral perspective, q-o-q slow payments 
have improved across 3 industries. The manufactu-

ring and wholesale industries experienced an incre-
ase in slow payments. 

30 SINGAPORE 31SINGAPORE



GRAPH 5.3 SOURCE: DUN & BRADSTREET SINGAPORE
PERCENTAGE OF PAYMENTS MADE 30 DAYS OR MORE ABOVE TERMS BY PRODUCT SECTOR, 2010-2018

Construction
Slow payments within the construction sector im-
proved for the fourth consecutive quarter in Q4 
2018. 

• Q-o-q slow payments decreased visibly by 4.05 
percentage points from 47.28 per cent in Q3 2018 to 
43.23 per cent in Q4 2018. 

• Building construction accounted for the largest de-
crease in slow payments, down by 4.89 percentage 
points from 49.07 per cent in Q3 2018 to 44.18 per 
cent in Q4 2018. Slow payments within the heavy 
construction sector fell by 4.06 percentage points 
from 48.66 per cent in Q3 2018 to 44.60 per cent in 
Q4 2018. Payment delays by special trade contrac-
tors decreased by 3.02 percentage points from 44.61 
per cent in Q3 2018 to 41.59 per cent in Q4 2018. 

• On a y-o-y basis, slow payments fell markedly by 
13.60 percentage points from 56.83 per cent in Q4 
2017 to 43.23 per cent in Q4 2018.

Manufacturing
Slow The manufacturing sector saw further dete-
rioration in slow payments owing to an increase in 

payment delays by manufacturers of petroleum and 
coal products, machinery and apparels. 

• Slow payments inched by 1.16 percentage points 
from 37.82 per cent in Q3 2018 to 38.98 per cent in 
Q4 2018. 

• Manufacturers of petroleum and coal products re-
gistered the largest increase in slow payments, up 
by 16.70 percentage points from 34.72 per cent in Q3 
2018 to 51.42 per cent in Q4 2018. This is followed by 
manufacturers of machinery, up by 2.74 percentage 
points from 38.63 per cent in Q3 2018 to 41.37 per 
cent in Q4 2018. Slow payments by manufacturers of 
apparel and textiles saw the third largest increase, 
up by 2.39 percentage points from 34.65 per cent in 
Q3 2018 to 37.04 per cent in Q4 2018. 

• On a y-o-y basis, slow payments fell slightly by 0.32 
percentage points from 39.30 per cent in Q4 2017 to 
38.98 per cent in Q4 2018. 

Retail  
Following an increase in slow payments, the re-
tail sector experienced some slight improvemen-
ts largely due to a decrease in slow payments 

among retailers of general merchandise and food 
and beverage. 

• Slow payments dropped slightly by 2.36 percenta-
ge points from 44.11 per cent in Q3 2018 to 41.75 per 
cent in Q4 2018. 

• Retailers of general merchandise registered the 
largest decrease in slow payments, down by 12.79 
percentage points from 54.16 per cent in Q3 2018 to 
41.37 per cent in Q4 2018. This is followed by retai-
lers of food and beverage, down by 6.52 percentage 
points from 54.71 per cent in Q3 2018 to 48.19 per 
cent in Q4 2018. 

• On a y-o-y basis, slow payments jumped by 14.19 
percentage points from 27.56 per cent in Q4 2017 to 
41.75 per cent in Q4 2018. 

Services  
The Slow payments within the services sector drop-
ped slightly owing to improvements seen in the 
consumer services, health services and social servi-
ces sub-sectors. 

• Q-o-q slow payments dropped by 0.71 percentage 
points from 36.70 per cent in Q3 2018 to 35.99 per 
cent in Q4 2018. 

• The consumer services sub-sector recorded the 
highest decrease in slow payments, down by 4.36 
percentage points from 36.34 per cent in Q3 2018 to 
31.98 per cent in Q4 2018. This is followed by health 
services, down by 2.68 percentage points from 32.92 
per cent in Q3 2018 to 30.24 per cent in Q4 2018. Pay-
ment delays by the social services sub-sector regi-
stered the third largest decrease, by 2.15 percentage 
points from 43.89 per cent in Q3 2018 to 41.74 per 
cent in Q4 2018. 

• On a y-o-y basis, slow payments dropped by 1.85 
percentage points from 37.84 per cent in Q4 2017 to 
35.99 per cent in Q4 2018. 

Wholesale Trade 
Payment delays within the wholesale sector deterio-
rated due to an increase in payment delays within 
the wholesale trade of durable goods. 

• Q-o-q payment delays inched up by 0.35 percenta-
ge points from 35.29 per cent in Q3 2018 to 35.64 per 
cent in Q4 2018. 

• Slow payments by wholesalers of durable goods 
increased slightly by 0.69 percentage points from 
35.06 per cent in Q3 2018 to 35.75 per cent in Q4 2018 
while payment delays by wholesalers of non-du-
rable goods decreased by 0.60 percentage points 
from 35.94 per cent in Q3 2018 to 35.34 per cent in 
Q4 2018. 

• On a y-o-y basis, slow payments within the whole-
sale trade sector increased by 0.92 percentage poin-
ts from 34.72 per cent in Q4 2017 to 35.64 per cent in 
Q4 2018. 

“Despite the fall in overall prompt payments for the 
final quarter of 2018, we are seeing continued im-
provements in slow payments across majority of the 
sectors on a quarter-on-quarter basis. This is parti-
cularly the case for the construction, retail and ser-
vices sectors. Compared to 2017, there has also been 
an increase in partial payments which meant lesser 
firms have deferred their payments completely in 
2018.” said Ms. Audrey Chia, D&B Singapore’s Chief 
Executive Officer. 

Commentary
D&B Singapore compiles the figures by monitoring 
more than 1.6 million payment transactions of firms 
operating through its Singapore Commercial Cre-
dit Bureau (SCCB). Payment data is contributed to 
the Bureau by local firms. Prompt payment refers to 
when 90% or more of total bills are paid within the 
agreed payment terms. Slow payment refers to when 
less than 50% of total bills are paid within the agre-
ed terms. Partial payment refers to when between 
50% and 90% of total bills are paid within the agreed 
payment terms.

32 SINGAPORE 33SINGAPORE
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6. Thailand

Payment analysis

In 2018, Thailand companies that paid their sup-
pliers on time (“By due date” class) accounted only 
47,1% of the total.
On the other hand, the moderate late payments 
(“Up to 30 days”) account for 47,2 percentage points, 
while the intermediate late payment classes, “30-60 
days” and “60-90 days”, together reach 4,2% (-0,9% 
compared to 2017). 
The share of “bad payers” (“Over 90 days”) account 
1,5% of the total, with a decrease of 6,5% vs. 2015.

Small companies were the “best payers”: in fact, they 
paid on-time 50,7% of the total. At the contrary, Lar-
ge companies that paid on-time were only 39,9% of 
the total.
Most of the late payments, were concentrated in the 
“Up to 30 days” class, where the highest values were 
reached by Large companies with 54,6% of the total.
As regards very late payments, Micro companies re-
ached 2,1% of the total. 

Finance services and Services showed the best pay-

ment performances, with 59,9% and 55,8%, of pun-
ctual payers.
A large part of Thailand companies is in the “Up to 
30 days” class, with values varying between 34,5% 
for Finance services and 52,9% for the Construction 
sector. 
For the intermediate late payment class (between 30 
and 90 days on average), the highest value is seen 
for the Construction sector with 5% of the sample. 
Finally, the most serious payments class (over 90 
days on the average) is highest in the Construction 
sector (2,9%), followed by Finance services with the 
1,6% of the total.

Automotive dealer and service stations is the sec-
tor with the best payment record in Thailand, with 
62,8% of companies paying within agreed payment 
terms. In second and third places are the Local and 
interurban passenger transit (57,6%) and Trucking 
and warehousing (56,3%) sectors. 
Furniture and fixtures and Lumber and wood pro-
ducts are in the top positions in the ranking of the 
worst sectors with more than 3,5% of late payments 
of over 90 days on average.
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TABLE 6.1 SOURCE: DUN & BRADSTREET THAILAND
PERCENTAGE OF COMPANIES IN THAILAND WITH ON TIME PAYMENTS, 2015-2018

TABLE 6.2 SOURCE: DUN & BRADSTREET THAILAND
PERCENTAGE OF COMPANIES IN THAILAND WITH LATE PAYMENTS OF MORE THAN 90 DAYS, 
2015-2018

TABLE 6.3 SOURCE: DUN & BRADSTREET THAILAND
VARIATIONS IN PAYMENT PRACTICES IN THAILAND, 2015-2018

GRAPH 6.4 SOURCE: DUN & BRADSTREET THAILAND
PAYMENT PRACTICES IN THAILAND BY PAYMENT CLASS, 2015-2018

GRAPH 6.5 SOURCE: DUN & BRADSTREET THAILAND
PAYMENT PRACTICES IN THAILAND BY TYPE OF COMPANY, 2018
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GRAPH 6.6 SOURCE: DUN & BRADSTREET THAILAND
PAYMENT PRACTICES IN THAILAND BY PRODUCT SECTOR, 2018

TABLE 6.7 SOURCE: DUN & BRADSTREET THAILAND
SECTORS WITH THE BEST PAYMENT RECORDS IN THAILAND, 2018

TABLE 6.8 SOURCE: DUN & BRADSTREET THAILAND
SECTORS WITH THE WORST PAYMENT RECORDS IN THAILAND, 2018
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India

7

7. India

Payment analysis

In 2018, Indian companies that paid their suppliers 
on time (“By due date” class) accounted 58,4% of the 
total.
On the other hand, the moderate late payments 
(“Up to 30 days”) account for 28,6 percentage points, 
while the intermediate late payment classes, “30-60 
days” and “60-90 days”, together reach 10,3%.
The share of “bad payers” (“Over 90 days”) at the end 
of 2018 account 2,7% of the total and 0,5% pay more 
the 120 days late on average.
The proportion of “good payers” (“By due date” 
class) has increased by 11,3 percentage points and 
there has been a decrease of 5,3% in the intermedia-
te payment class (Up to 90 days) compared to 2017. 
In terms of serious late payments (over 90 days on 
average), these decreased by 6 percentage points.

Small and Medium companies have the highest con-
centration of punctual payers, with more than 59% 
of the total (62,4% and 59,5%).
Micro companies, on the other hand, have the hi-

ghest concentration in the moderate late payment 
class “Up to 30 days” (31,1%).
In term of serious late payments, the worst perfor-
mance is seen for Large and Micro companies with 
5,3% and 4,2% that pay more than 90 days late ave-
rage. The percentages of Small and Medium compa-
nies in the more serious late payment class do not 
exceed 2,6 percentage points.

As regards the “By due date” class, the sectors vary 
between 49,5% of Construction and 68,9% of Public 
administration.
In the “Up to 30 days” class is concentrated the most 
part of late payments, with the Construction sector 
with the highest value (33,7%). 
For the intermediate late payment class (between 30 
and 90 days on average), the highest value is seen 
for the Construction sector with 12,5% of the sample.  
Finally, the most serious payments class (over 90 
days on the average) is highest in the Transporta-
tion, communications, electric gas and sanitary ser-
vices sector (3,9%), followed by Manufacturing with 
the 3,5% of the total.
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TABLE 7.1 SOURCE: D&B INDIA
PERCENTAGE OF COMPANIES IN INDIA WITH ON TIME PAYMENTS, 2016-2018

TABLE 7.2 SOURCE: D&B INDIA
PERCENTAGE OF COMPANIES IN INDIA WITH LATE PAYMENTS OF MORE THAN 90 DAYS, 2016-2018

TABLE 7.3 SOURCE: D&B INDIA
VARIATIONS IN PAYMENT PRACTICES IN INDIA, 2016-2018

GRAPH 7.4 SOURCE: D&B INDIA
PAYMENT PRACTICES IN INDIA BY PAYMENT CLASS, 2016-2018

GRAPH 7.5 SOURCE: D&B INDIA
PAYMENT PRACTICES IN INDIA BY TYPE OF COMPANY, 2018
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GRAPH 7.6 SOURCE: D&B INDIA
PAYMENT PRACTICES IN INDIA BY PRODUCT SECTOR, 2018
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8. Israel

Payment analysis

In 2018, Israeli companies that paid their suppliers 
on time (“By due date” class) accounted 18% of the 
total. There was a slight improvement compared to 
2017 (+0,6%), and the trend is still positive compared 
to 4 years ago (+6,6%).
Late payments were more focused in the “Up to 30 
days” class with 60,1% of the total; however, the in-
termediate late payment classes, “30-60 days” and 
“60-90 days” together reached 18,9%. Finally, the 
share of “bad payers” (“Over 90 days”) at the end of 
2018 accounted 3% of the total, with a decrease of 
3,2% compared to 2014.

Micro companies have the highest concentration of 
punctual payers, with 20% of the total. 
Large companies, on the other hand, have the hi-
ghest concentration in the moderate late payment 
class “Up to 30 days” (77,7%), while only 11,3% pay 
by due date.
In term of serious late payments, the worst perfor-
mance is seen for Micro companies with 3,3% pay 
more than 90 days late average. 
The percentages of Medium and Large companies in 
the more serious late payment class do not exceed 2 
percentage point.

As regards the “By due date” class, the worst perfor-
mance is seen for Manufacturing sector (only 14,3% 
of “good payers”), while the most virtuous sector was 
Agriculture, forestry, hunting and fishing with 55,5% 
of the total.
In the “Up to 30 days” class is concentrated the most 
part of late payments, with the Manufacturing sec-
tor with the highest value (67,4%). For the interme-
diate late payment class (between 30 and 90 days on 
average), the highest value is seen for the Finance 
services sector with 23,1% of the sample. 
Finally, the most serious payments class (over 90 
days on the average) is highest in the Transport, di-
stribution sector (4,3%).

The top position in the classification of best payers 
was held by Agricultural, production-Livestock with 
33% of companies paying within agreed payment 
terms. In second and third positions were Transpor-
tation services (27,9%) and Health services (25,1%).
The Trucking and warehousing sector, on the other 
hand, had the worst payment record in Israel, with 
8,9% of companies paying seriously late (more than 
90 days on average). Second and third places in the 
classification of micro-sectors with more problema-
tic payment behavior were held by Agricultural ser-
vices (7,4%) and General building contractors (5,1%).

TABLE 8.1 SOURCE: D&B ISRAEL
PERCENTAGE OF COMPANIES IN ISRAEL WITH ON TIME PAYMENTS, 2014-2018

TABLE 8.2 SOURCE: D&B ISRAEL
PERCENTAGE OF COMPANIES IN ISRAEL WITH LATE PAYMENTS OF MORE THAN 90 DAYS, 2014-2018

TABLE 8.3 SOURCE: D&B ISRAEL
VARIATIONS IN PAYMENT PRACTICES IN ISRAEL, 2014-2018
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GRAPH 8.4 SOURCE: D&B ISRAEL
PAYMENT PRACTICES IN ISRAEL BY PAYMENT CLASS, 2014–2018

GRAPH 8.5 SOURCE: D&B ISRAEL
PAYMENT PRACTICES IN ISRAEL BY TYPE OF COMPANY, 2018

GRAPH 8.6 SOURCE: D&B ISRAEL
PAYMENT PRACTICES IN ISRAEL BY PRODUCT SECTOR, 2018

TABLE 8.7 SOURCE: D&B ISRAEL
SECTORS WITH THE BEST PAYMENT RECORDS IN ISRAEL, 2018
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TABLE 8.8 SOURCE: D&B ISRAEL
SECTORS WITH THE WORST PAYMENT RECORDS IN ISRAEL, 2018
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9. Mexico

Payment analysis

At the end of 2018, there haven’t been notable varia-
tions in the payment classes. 
Mexican companies that paid their suppliers on time 
(“By due date” class) accounted for 53,1% of the total 
with a 3 percentage point decrease compared with 
2017, meanwhile companies that pay over 90 days late 
on average accounted for 0,4% (the percentage has 
dropped  by 0,2% compared to 2017).
Companies in the intermediate late payment class of 
between 1 and 30 days represent 44,1% of the total.
Compared with 2010, there have been significant chan-
ges: punctual payers have suffered a 16,9% decrease, 
meanwhile serious late payers (over 90 days on avera-
ge) have decreased by 0,4%. 

The most part of Mexican companies pays suppliers 
within agreed terms; in particular, Small and Medium 
companies have a more balanced payment behavior 
with a share of “good payers” of 60,1% and 54,1%, re-
spectively. 
In the Large company category, on the other hand, 
57,1% of companies are concentrated in the “Up to 30 
days” bracket and a further 3,7% pay between 30 and 
90 days late.
In the more serious late payment classes, the pattern is 

more or less uniform and all categories have moderate 
percentages, with values varying between 0,3% (Small 
and Medium) and 0,6% (Micro and Large).

The best payment performances are seen in the Con-
struction and Services sectors, with 73,8% and 57,2% of 
punctual payers, respectively.
Retail trade (55,9%) and Manufacturing (52,4%) have a 
greater propensity to pay suppliers up to 30 days late.
As regards “bad payers”, Agriculture, forestry, hunting 
and fishing and Finance services are the worst sectors, 
with a share of “bad payers” equal to 0,7%.

Narrowing down of study to micro-sectors, in first 
place in the classification of best payers are Special 
trade contractors (from the construction sector) and 
Miscellaneous repair services, with 80,4% and 72,9% 
of companies respecting the payment terms agreed 
with trading partners. 
On the contrary, the worst performance relates to 
the Apparel and accessory stores, with 2,3% of com-
panies paying seriously late (over 90 days on ave-
rage) and Transportation by air with a percentage 
of 2%.
Therefore, the good state of health of the payment 
system for Mexican companies has been confirmed 
over the last twelve months.

TABLE 9.1 SOURCE: CIAL DUN & BRADSTREET MEXICO
PERCENTAGE OF COMPANIES IN MEXICO WITH ON TIME PAYMENTS, 2010-2018

TABLE 9.2 SOURCE: CIAL DUN & BRADSTREET MEXICO
PERCENTAGE OF COMPANIES IN MEXICO WITH LATE PAYMENTS OF MORE THAN 90 DAYS, 
2010-2018

TABLE 9.3 SOURCE: CIAL DUN & BRADSTREET MEXICO
VARIATIONS IN PAYMENT PRACTICES IN MEXICO, 2010-2018
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GRAPH 9.4 SOURCE: CIAL DUN & BRADSTREET MEXICO
PAYMENT PRACTICES IN MEXICO BY PAYMENT CLASS, 2010-2018

GRAPH 9.5 SOURCE: CIAL DUN & BRADSTREET MEXICO
PAYMENT PRACTICES IN MEXICO BY TYPE OF COMPANY, 2018

GRAPH 9.6 SOURCE: CIAL DUN & BRADSTREET MEXICO
PAYMENT PRACTICES IN MEXICO BY PRODUCT SECTOR, 2018

TABLE 9.7 SOURCE: CIAL DUN & BRADSTREET MEXICO
SECTORS WITH THE BEST PAYMENT RECORDS IN MEXICO, 2018
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TABLE 9.8 SOURCE: CIAL DUN & BRADSTREET MEXICO 
SECTORS WITH THE WORST PAYMENT RECORDS IN MEXICO, 2018
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10. United States

Payment analysis

The US payment situation in 2018 is stable compa-
red with previous years, showing good performance 
in terms of punctual payments.
It can be seen that 57,1% of companies are in the “By 
due date” payment class, whereas a further 36,5% 
are in the moderate late payment class for payments 
up to 30 days late on average.
The other payment classes are more or less stable 
compared with 2017 levels: 3,7% of US companies 
pay between 30 and 90 days late on average, whe-
reas 2,7% of the total demonstrate a rather critical 
management of payments, paying suppliers more 
than 90 days late on average.
Compared with 2007, there has been a net improve-
ment in punctual payments with an increase of 13,6 
percentage points, meanwhile there has been a 2,2% 
decrease in companies paying seriously late and a 
reduction of 11,4% in the “Up to 90 days” class.

Micro companies are the best payers in the United 
States, with 62,3% in the punctual payment class.
As size increases, the percentage of “good payers” 
gradually decreases down to a minimum of 14,4% 
for Large companies, for which there is a greater 
tendency to pay moderately late (82,5% in the “Up 
to 30 days” class). 
In the intermediate late payment class there are 

around 3,9% of Small companies, whereas in the 
over 90 days bracket the concentrations don’t exce-
ed 2,8 percentage points. 
Finally, only 0,7% of Large companies pay their sup-
pliers seriously late, with the best performance for 
this variable.

Finance services is the sector with the highest con-
centration of punctual payments (67,8%); this is fol-
lowed by Agriculture, forestry, hunting and fishing 
with 64,9% and Services with 61% of the total.
Mining is marked by the percentages of intermedia-
te late payments (between 30 and 90 days on avera-
ge) with 5,4% of the total.
In the serious late payment class (over 90 days late 
on average), the best performance is in the Finance 
services sector with a percentage of bad payers of 
1,9%, whereas all other sectors have values above 
2,3% (3,5% for the Transport, distribution sector).

The top two micro-sectors with the best performan-
ces are Holding and other investment offices and 
Security and commodity brokers with shares of 
punctual payers above 72,1%. 
The worst payment performance, on the other 
hand, is seen for the Educational services sector 
with 3,7% of “bad payers”, followed by Miscellane-
ous repair services (2,7%) and Auto repair, services 
and parking (2,7%).

TABLE 10.1 SOURCE: D&B INC. USA
PERCENTAGE OF COMPANIES IN THE USA WITH ON TIME PAYMENTS, 2007-2018

TABLE 10.2 SOURCE: D&B INC. USA
PERCENTAGE OF COMPANIES IN THE USA WITH LATE PAYMENTS OF MORE THAN 90 DAYS, 
2007-2018

TABLE 10.3 SOURCE: D&B INC. USA
VARIATIONS IN PAYMENT PRACTICES IN THE USA, 2007-2018
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GRAPH 10.4 SOURCE: D&B INC. USA
PAYMENT PRACTICES IN THE USA BY PAYMENT CLASS, 2007-2018

GRAPH 10.5 SOURCE: D&B INC. USA
PAYMENT PRACTICES IN THE USA BY TYPE OF COMPANY, 2018

GRAPH 10.6 SOURCE: D&B INC. USA
PAYMENT PRACTICES IN THE USA BY PRODUCT SECTOR, 2018

TABLE 10.7 SOURCE: D&B INC. USA
SECTORS WITH THE BEST PAYMENT RECORDS IN THE USA, 2018
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TABLE 10.8 SOURCE: D&B INC. USA
SECTORS WITH THE WORST PAYMENT RECORDS IN THE USA, 2018
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TABLE 11.1 SOURCE: D&B INC. CANADA
PERCENTAGE OF COMPANIES IN CANADA WITH ON TIME PAYMENTS, 2007-2018

TABLE 11.2 SOURCE: D&B INC. CANADA
PERCENTAGE OF COMPANIES IN CANADA WITH LATE PAYMENTS OF MORE THAN 90 DAYS, 
2007-2018

TABLE 11.3 SOURCE: D&B INC. CANADA
VARIATIONS IN PAYMENT PRACTICES IN CANADA, 2007-2018

11. Canada

Payment analysis

Canada continues to be placed in an intermediate 
position within the international context, with more 
or less payment performance over time.
At the end of 2018, the percentage of companies 
that paid on time was 31,9%, with a decrease of 
10,1% compared to 2017.
The share of “bad payers” reached a level of 1,2%, 
with a decrease of 0,6 percentage points compared 
to the previous year. 
The situation has changed rather more significantly 
in the intermediate and serious late payment classes 
from 2007 to today: there has been a worsening in 
punctual payments (“By due date” class) of 6,6 per-
centage points, with a corresponding significant in-
crease in the intermediate class of “Up to 90 days” 
(8,7%) and a lower reduction in the “Over 90 days” 
class (-2,1%).

All Canadian companies showed a homogeneous 
payment behavior.
Small companies show more balanced payment 
behavior with 37% of punctual companies, followed 
by Micro ones with 31,2%.

Most payment delays were concentrated in the “Up 
30 days” class with on average 70,6 percentage points. 
Several late payments (“Over 90 days”) didn’t exceed 
1,2% of the total. 

Looking at Canadian payment habits by sector, Agri-
culture, forestry, hunting and fishing (49,8%), Servi-
ces (35,4%) and Retail trade (32%) showed the most 
balance payments behavior for punctual payments.
Instead the worst sectors were Mining (19,2%), Ma-
nufacturing (20,6%) and Wholesale (20,9%).
The most part of late payments was in the “Up to 
30 days” class, with Wholsale sector that showed the 
highest value (73,2%).
Finally, Mining was the worst sector for very late 
payments, with 1,7% of the total.

Legal services, Agricultural production - Crops and 
Health services occupied the top position in the clas-
sification of micro-sectors with the most punctual 
payments, with over 52% of the total in this class.
Insurance carriers, Metal mining and Eating and 
drinking places were the sectors with the worst 
payment performances (more than 1% of “bad 
payers”).
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GRAPH 11.6 SOURCE: D&B INC. CANADA
PAYMENT PRACTICES IN CANADA BY PRODUCT SECTOR, 2018

TABLE 11.7 SOURCE: D&B INC. CANADA
SECTORS WITH THE BEST PAYMENT RECORDS IN CANADA, 2018

GRAPH 11.4 SOURCE: D&B INC. CANADA
PAYMENT PRACTICES IN CANADA BY PAYMENT CLASS, 2007-2018

GRAPH 11.5 SOURCE: D&B INC. CANADA
PAYMENT PRACTICES IN CANADA BY TYPE OF COMPANY, 2018
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TABLE 11.8 SOURCE: D&B INC. CANADA
SECTORS WITH THE WORST PAYMENT RECORDS IN CANADA, 2018
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GRAPH 12.1 SOURCE: D&B WORLDWIDE NETWORK
PAYMENT PRACTICES IN EUROPE BY PAYMENT CLASS, 2018

12. Europe

Payment analysis

In the 2018 edition of the Payment Study twen-
ty-three European countries have been compared, 
analyzing payment trends over recent years, inclu-
ding in relation to company size and the main sec-
tors.
On an aggregate European level, 42,8% of compa-
nies respect agreed payment deadlines, meanwhile, 
the largest concentration can be found in the mode-
rate late payment class (“Up to 30 days”) with a value 
of 47,5%.
The most serious late payments (over 90 days), on 
the other hand, accounted for 3,8% of companies, 
with 2,2% exceeding 120 days.
Among the countries with the best performance in 
terms of punctual payments, in first position is Po-
land (best performer also in this edition) with 79,3% 
of the total. 
In second and third places are The Netherlands 
(73,8%) and Germany (67,1%).
Romania and Portugal show more problems in the 
payment system, with percentages of 20,3% and 
14,2% in the “By due date” payment class.
Italy is in an intermediate position with 35,5% of 
punctual payers (-7,3% under European average).
The highest concentrations in the “Up to 30 days” (over 
60%) are seen in the Bulgaria, Serbia and Portugal. 
There is also strong heterogeneity in relation to se-
rious late payments (over 90 days late on average) 
in Europe: Portugal (12,7%), Romania (11,5%), Turkey 

(8,8%), Greece (7%) and Croatia (5,4%) have values 
above the European average (3,8%). 
In addition, in Romania 8,7% of companies tend to 
pay on average more than 120 days beyond agreed 
terms. 

The analysis of changes in payment habits in Europe 
over the period of 2008-2018 shows the rather different 
trends between the countries under consideration.
The Netherlands companies have reacted the best 
to these difficult years with a net improvement in 
punctual payments (+34,7 percentage points com-
pared to 2008); they are followed by Poland with a 
favorable difference of 32,3%.
Negative performance for Portugal: the number of 
punctual payers reduced by over 9,2%.
Lastly, in Italy there has been a decrease of 14,1% in 
recent years (from 49,6% in 2008 to 35,5% in 2018). 
As regards the 2017-2018 trend in various Europe-
an countries in the percentage of companies that 
demonstrate a positive payment performance 
(payments made by the due date), on an aggrega-
te European level, there has been an increase of 1,1 
percentage points in the share of companies that re-
spect payment terms agreed with suppliers. 
The best performances were seen in Ireland and 
Finland, with improvements of 20,5% and 18,2%, 
respectively, compared to the proportion of “good 
payers” in 2018.
The worst performances were seen in Romania: pun-
ctual companies fell by 10,4%.

Focusing on how the concentrations of companies 
in the most serious late payment class (over 90 days 
on average) have changed between 2008 and 2018 
in the countries examined, Europe shows a good 
performance with an improvement of 2,2 percenta-
ge points in the share of “bad payers” (3,8%).
More significant changes (reductions greater than 
3,4%) are seen in Germany, Poland and the United 
Kingdom; in an intermediate position with more 
contained variations are Belgium, The Netherlands 
and Spain.
Examining the 2017-2018 trend of European compa-
nies in relation to late payments of over 90 days on 
average, the percentage of “bad payers” has remai-
ned stable.
The European trend is also confirmed by the lar-
ge part of countries analyzed in this study: in fact, 
mainly changes of less than 1% are seen.
The exceptions are Italy and Portugal with an incre-
ase of 3% and 5,2%.

As regarding European payment habits in relation 

to the different sectors, Agriculture, forestry, hun-
ting and fishing and Construction are, also in 2018, 
the sectors with the best performances: the com-
panies that respect agreed time limits account for 
50,2% and 47,9% respectively.
In addition, in Agriculture, forestry, hunting and fi-
shing sector, there is a concentration of 3,6% in the 
serious late payment class.
The most problematic situation is seen in the Mining 
sector with only 32,8% of the total paying on time.
In general, for all sectors there is a widespread ten-
dency for companies to pay on average between 1 
and 30 days beyond agreed terms, with the highest 
values in relation to Mining (57,8%) and Transport, 
distribution (54,8%).
In the intermediate classes (“30-60 days” and “60-90 
days”) Retail trade sector stand out with the highest 
concentration (8,7 percentage points).
Serious late payments (over 90 days on average) at 
the end of 2018 relate to 5,6% of Retail trade sector 
(worst performers on an aggregate European level); 
the other sectors don’t reach 4% of the total.
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GRAPH 12.5 SOURCE: D&B WORLDWIDE NETWORK
TRENDS IN ON TIME PAYMENTS IN EUROPE, 2017-2018

GRAPH 12.3 SOURCE: D&B WORLDWIDE NETWORK
PAYMENT PRACTICES IN EUROPE BY PAYMENT CLASS, 2018

GRAPH 12.4 SOURCE: D&B WORLDWIDE NETWORK
VARIATIONS IN ON TIME PAYMENTS IN EUROPE, 2008-2018

GRAPH 12.2 SOURCE: D&B WORLDWIDE NETWORK
PAYMENT PRACTICES IN EUROPE BY PAYMENT CLASS, 2018
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GRAPH 12.7 SOURCE: D&B WORLDWIDE NETWORK
TRENDS IN LATE PAYMENTS OF MORE THAN 90 DAYS IN EUROPE, 2017-2018

GRAPH 12.8 SOURCE: D&B WORLDWIDE NETWORK
PAYMENT PRACTICES IN EUROPE BY PRODUCT SECTOR, 2018

GRAPH 12.6 SOURCE: D&B WORLDWIDE NETWORK
VARIATION OF LATE PAYMENTS OF MORE THAN 90 DAYS IN EUROPE, 2008-2018
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13. Belgium

Payment analysis

Looking the payments trend of 2018, it can be noti-
ced an increase of the regular payments compared 
to 2017, while the “Over 90 days” class has decreased 
by 0,3 percentage points. 
The percentage of companies that pay their sup-
pliers on time reached 40,6% in 2018, with an incre-
ase of 0,6% compared with the previous year, but a 
negative variation of 2,2 percentage points compa-
red to the European average.
Late payments of up to 30 days account for 52,6% of 
the total (the same compared to 2017), meanwhile, 
those of between 30 and 90 days account for 5,3%.
On the other hand, companies that pay more than 
90 days late represent only 1,5% of the total compa-
red with the European level of 3,8%.
The proportion of “good payers” (“By due date” 
class) has increased by 10,1 percentage points and 
there has been a decrease of 8,7% in the intermedia-
te payment class (Up to 90 days) compared to 2007. 
In terms of serious late payments (over 90 days on 
average), these decreased by 1,4 percentage points.

The highest level of on time payments is seen for 
Micro companies, with a percentage of 46,2% in 
2018, while the worst performance was seen for Lar-
ge companies with only 19,5% of the total paying 
punctually.
All the company size categories show a widespread 
tendency to pay on average between 1 and 30 days 
late. In particular, the figure for the “Up to 30 days” 
class is over 77% for Medium and Large companies.

Intermediate late payments (between 30 and 90 
days on average) have higher values for Micro com-
panies, with 5,5 percentage points.
In addition, this size of company has the highest pro-
portion of late payments of over 90 days late (1,3%).

Analyzing the product macro-sectors, the best per-
formances in terms of punctual payments relate to 
the Agriculture, forestry, hunting and fishing (50,6%) 
and Finance services (49,4%) sectors.
Payment conditions, on the other hand, are less vir-
tuous in the Transport, distribution sector, in which 
only 32,7% of companies respect agreed terms.
The share of companies in the “Up to 30 days” cate-
gory is over 44,5% in each of the sectors analyzed 
and reaches the highest value (61,1%) in the case of 
Manufacturing.
In the intermediate late payment classes (“30-60 
days” and “60-90 days”) there are concentrations 
between 3,7% and 8,2%, meanwhile for the more se-
rious late payments (over 90 days on average) the 
values don’t exceed 2,4%.
In particular, Retail trade is the sector with the hi-
ghest share of “bad payers” (2,4%).

If we consider the classification of the 10 micro-sec-
tor with the most punctual payments in Belgium in 
2018, we find in the first position Insurance agents, 
brokers and service (60,3%), followed by Agricultu-
ral production - Livestock (56,3%).
On the other hand, the sector with the most problems 
is Communications, followed by Eating and drinking 
places and National security and intl. affairs.
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TABLE 13.1 SOURCE: ALTARES BENELUX
PERCENTAGE OF COMPANIES IN BELGIUM WITH ON TIME PAYMENTS, 2007-2018

TABLE 13.2 SOURCE: ALTARES BENELUX
PERCENTAGE OF COMPANIES IN BELGIUM WITH LATE PAYMENTS OF MORE THAN 90 DAYS, 
2007-2018

TABLE 13.3 SOURCE: ALTARES BENELUX
VARIATIONS IN PAYMENT PRACTICES IN BELGIUM, 2007-2018
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GRAPH 13.4 SOURCE: ALTARES BENELUX
PAYMENT PRACTICES IN BELGIUM BY PAYMENT CLASS, 2007-2018

GRAPH 13.5 SOURCE: ALTARES BENELUX
PAYMENT PRACTICES IN BELGIUM BY TYPE OF COMPANY, 2018
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GRAPH 13.6 SOURCE: ALTARES BENELUX
PAYMENT PRACTICES IN BELGIUM BY PRODUCT SECTOR, 2018

TABLE 13.7 SOURCE: ALTARES BENELUX
SECTORS WITH THE BEST PAYMENT RECORDS IN BELGIUM, 2018
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TABLE 13.8 SOURCE: ALTARES BENELUX
SECTORS WITH THE WORST PAYMENT RECORDS IN BELGIUM, 2018

BELGIUM
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14. The Netherlands

Payment analysis

After the significant increase between 2016/2017 in 
the class of punctual payments, 2018 has seen a fur-
ther increase.
In fact, the share of punctual payments in the 
Netherlands this year is 73,8% (+7,5% compared to 
last year), and was 31 percentage points above the 
European average, while the share of Dutch compa-
nies that tend to pay over 90 days late on average 
is only 0,3% of the total (-0,3% vs. previous year). 
Compared with 2007, the share of “good payers” has 
increased by 34 percentage points, with a resulting 
improvement in the other payment classes. In par-
ticular, payments between 1 and 90 days late have 
decreased by 31,8 percentage points, meanwhile 
there has been a 2,2% decrease in the serious late 
payment class of over 90 days on average.

Micro companies are the ones that respect agre-
ed terms the most, with 76,1% of companies in the 
“By due date” class, followed by Small companies 
with 61,9%. On the other hand, punctual payments 
in Medium and Large companies are more contai-
ned (37,3% for the former and 22,3% for the latter). 
However, these two types have the highest values in 
the “Up to 30 days” class (over 60 percentage points). 

In the intermediate, Large companies have the 
worst performance: 1,7% of the total pay between 
30 and 90 days late. Finally, Micro companies have 
the highest percentage of serious late payments: 
0,5% pays “Over 90 days”.

Analyzing the performance of the Dutch payment 
system in relation to sectors, the best performances 
are seen in the Agriculture, forestry, hunting and fi-
shing sector with 79,5% of punctual payers.
Late payments, on the other hand, are concentra-
ted in the “Up to 30 days” class, with values varying 
between 19,4% (Agriculture, forestry, hunting and 
fishing) and 48,4% (Mining), 
The values for other classes are very contained for 
all the sectors analyzed.

In the ranking of best micro-sectors in terms of pay-
ment practices, Personal services and Miscellaneous 
repair services are the top performers with 87,1% 
and 85% of punctual payers.
Communications, on the other hand, has the worst 
performance in terms of serious late payments (1,3% 
of “bad payers”), followed by Nondepository institu-
tions (1,2%).
All the other sectors have concentrations of less 
than 1% in this class.
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TABLE 14.1 SOURCE: ALTARES BENELUX
PERCENTAGE OF COMPANIES IN THE NETHERLANDS WITH ON TIME PAYMENTS, 2007-2018

TABLE 14.2 SOURCE: ALTARES BENELUX
PERCENTAGE OF COMPANIES IN THE NETHERLANDS WITH LATE PAYMENTS OF MORE THAN 
90 DAYS, 2007-2018

TABLE 14.3 SOURCE: ALTARES BENELUX
VARIATIONS IN PAYMENT PRACTICES IN THE NETHERLANDS, 2007-2018
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GRAPH 14.4 SOURCE: ALTARES BENELUX
PAYMENT PRACTICES IN THE NETHERLANDS BY PAYMENT CLASS, 2007-2018

GRAPH 14.5 SOURCE: ALTARES BENELUX
PAYMENT PRACTICES IN THE NETHERLANDS BY TYPE OF COMPANY, 2018
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GRAPH 14.6 SOURCE: ALTARES BENELUX
PAYMENT PRACTICES IN THE NETHERLANDS BY PRODUCT SECTOR, 2018

TABLE 14.7 SOURCE: ALTARES BENELUX
SECTORS WITH THE BEST PAYMENT RECORDS IN THE NETHERLANDS, 2018
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TABLE 14.8 SOURCE: ALTARES BENELUX
SECTORS WITH THE WORST PAYMENT RECORDS IN THE NETHERLANDS, 2018
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15. France

Payment analysis

Even for the current year, France continues to have 
a similar performance in terms of punctual paymen-
ts than the majority of countries analyzed in the 
Payment Study. 
In 2018 punctual payments accounted for 43,3% of 
the total, + 0,5% over the European average, which 
continues to show a larger quantity of companies 
with a balanced payment behavior.
48,2% of French payers fell into the “Up to 30 days” 
class, while the intermediate late payment classes 
remained more or less unchanged compared to the 
previous year: the “30-60 days” and “60-90 days” clas-
ses comprised 5,1% of the total.
“Bad payers” represent 3,4% of the total, with a posi-
tive gap of 0,4 percentage points from the European 
record.

Considering payment practices by company size, 
Micro companies exhibit the best payment beha-
vior with 52,2% of the total paying suppliers within 
agreed terms. 
As size increases, the percentage of punctual payers 
drops, reaching the lowest value of 14,2% for Large 
companies. 
In the main part, late payments are concentrated in 
the “Up to 30 days” class, with percentages of betwe-
en 39,3% and 79,3%. 
The share of companies that pay between 30 and 
90 days late is the highest for Large companies 
with a value of 5,8% of the total. Micro companies 

have a higher value in the class of very serious de-
lays (3,3%).

The Construction sector is the best performer in ter-
ms of punctual payments, with a share of punctual 
payers of 58,2%.
This is followed by Agriculture, forestry, hunting and 
fishing with 52,8% of companies in this class.
Significantly lower values are found in the Mining 
(25,5%) and the Transport, distribution (28,4%) sectors.
All sectors examined in the study tend to pay com-
mercial transactions between 1 and 30 days late (va-
lues from 35,2% for Construction sector to 68,9% for 
Mining sector).
Finally, Agriculture, forestry, hunting and fishing sec-
tor have the highest concentrations in the intermedia-
te late payment classes (“30-60 days” and “60-90 days”) 
with 6,3% of payments in this class, instead, Finance 
services have the highest concentrations in the serious 
late payment class above 90 days on average (4,6%).

In first place in the classification of the 10 micro-sec-
tors with the most punctual payments in France is 
Special trade contractors group (59,7% of the total 
in the “By due date” class).
In second and third places are Furniture and fixtures 
(56,7%) and Miscellaneous repair services (54,9%).
The worst result is seen in Miscellaneous manufactu-
ring industries, with a 5,7% share of serious late pay-
ments (over 90 days on average). Second and third 
places are held by Apparel and other textile (5,6%) 
and Food stores (5,5%).
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TABLE 15.1 SOURCE: ALTARES
PERCENTAGE OF COMPANIES IN FRANCE WITH ON TIME PAYMENTS, 2007-2018

TABLE 15.2 SOURCE: ALTARES
PERCENTAGE OF COMPANIES IN FRANCE WITH LATE PAYMENTS OF MORE THAN 90 DAYS, 
2007-2018

TABLE 15.3 SOURCE: ALTARES
VARIATIONS IN PAYMENT PRACTICES IN FRANCE, 2007-2018
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GRAPH 15.4 SOURCE: ALTARES
PAYMENT PRACTICES IN FRANCE BY PAYMENT CLASS, 2007-2018

GRAPH 15.5 SOURCE: ALTARES
PAYMENT PRACTICES IN FRANCE BY TYPE OF COMPANY, 2018
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GRAPH 15.6 SOURCE: ALTARES
PAYMENT PRACTICES IN FRANCE BY PRODUCT SECTOR, 2018

TABLE 15.7 SOURCE: ALTARES
SECTORS WITH THE BEST PAYMENT RECORDS IN FRANCE, 2018
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TABLE 15.8 SOURCE: ALTARES
SECTORS WITH THE WORST PAYMENT RECORDS IN FRANCE, 2018

FRANCE
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16. Germany

Payment analysis

In 2018 Germany confirmed the excellent payment 
performances of previous years and continues to be 
one of the best countries in the European context.
Companies that paid their suppliers on time ac-
counted for 67,1% of the total (24,3 percentage poin-
ts above the European average).
The positive performance in Germany is especially 
seen in the late payment class of over 90 days: at the 
end of 2018, the concentration of companies in this 
bracket was 0,6%, compared to 3,8% for Europe.
Late payments of up to 30 days account for 30,8% 
of the total, meanwhile, those of between 30 and 90 
days account for 1,5%.
Compared with 2007, the percentage of “good 
payers” has increased by 13,2% percentage points 
(“By due date” class), meanwhile the concentration 
in the “Up to 90 days” class has reduced by 10,6% 
and in the “Over 90 days” class by 2,6% percentage 
points.

In Germany, companies belonging to the different 
size categories show good payment performance.
Specifically, the most punctual categories are Mi-
cro and Small companies, with over 69% of the to-
tal. These are followed by Medium sized companies 
with 56,5% and finally Large companies with 42,2%.
The share of companies that pay between 1 and 30 

days late is the highest for Large companies with a 
value of 56,7% of the total.
Serious late payments are minor, with uniform va-
lues between the various company sizes.

In all the macro sectors analyzed, the best perfor-
mances are seen in Agriculture, forestry, hunting 
and fishing (73,3%), followed by Retail trade (71,6%) 
and Construction (71,5%).
At the bottom of the classification of punctual pay-
ments is the Transport, distribution sector with a va-
lue of 54%.
In this case too, late payments tend to be concentra-
ted in the “Up to 30 days” class, with values fluctua-
ting between 25% for Agriculture, forestry, hunting 
and fishing and 42,9% for Transport, distribution.
In all the sectors looked at in the study, the three 
most serious late payment classes (“60-90 days”, “90-
120 days” and “Over 120 days”) have very contained 
concentrations. 

Miscellaneous retail is the sector with the best pay-
ment record in Germany. In second and third places 
are Insurance agents, brokers, service and Legal ser-
vices sectors. 
General merchandise stores and Transportation ser-
vices are in the top positions in the ranking of the 
worst sectors, even if they have a percentage under 
2% of late payments of over 90 days on average.
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TABLE 16.1 SOURCE: BISNODE EDITORIAL DEUTSCHLAND
PERCENTAGE OF COMPANIES IN GERMANY WITH ON TIME PAYMENTS, 2007-2018

TABLE 16.2 SOURCE: BISNODE EDITORIAL DEUTSCHLAND
PERCENTAGE OF COMPANIES IN GERMANY WITH LATE PAYMENTS OF MORE THAN 90 DAYS, 
2007-2018

TABLE 16.3 SOURCE: BISNODE EDITORIAL DEUTSCHLAND
VARIATIONS IN PAYMENT PRACTICES IN GERMANY, 2007-2018
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GRAPH 16.4 SOURCE: BISNODE EDITORIAL DEUTSCHLAND
PAYMENT PRACTICES IN GERMANY BY PAYMENT CLASS, 2007-2018

GRAPH 16.5 SOURCE: BISNODE EDITORIAL DEUTSCHLAND
PAYMENT PRACTICES IN GERMANY BY TYPE OF COMPANY, 2018
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GRAPH 16.6 SOURCE: BISNODE EDITORIAL DEUTSCHLAND
PAYMENT PRACTICES IN GERMANY BY PRODUCT SECTOR, 2018

TABLE 16.7 SOURCE: BISNODE EDITORIAL DEUTSCHLAND
SECTORS WITH THE BEST PAYMENT RECORDS IN GERMANY, 2018
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TABLE 16.8 SOURCE: BISNODE EDITORIAL DEUTSCHLAND
SECTORS WITH THE WORST PAYMENT RECORDS IN GERMANY, 2018

GERMANY
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17. United Kingdom

Payment analysis

The analysis of United Kingdom payments shows 
also for 2018 performances long way from the ave-
rage European results. 
In fact, the share of British companies paying on 
time had reached 34,7% of the total, a value which 
is not very reassuring if compared to the European 
average of 42,8% (-8,1 percentage points), meanwhi-
le, the majority of companies tended to pay on ave-
rage between 1 and 30 days late (57,2%).
Intermediate late payment classes (“30-60 days” and 
“60-90 days”) account for 5,1%, whereas “bad payers” 
account for 3% of the sample analyzed.
The variations between 2017 and 2018 are more si-
gnificant: the share of “good payers” has increased 
by 4,4%, however the number of cases with late pay-
ments up to 90 days increase by 0,5%.

The punctual payments are quite homogeneous for 
the size, with an average of 34,2%. 
Even in serious delays (Over 90 days) there are no 
major variations in size, with an average of 1.9 per-
centage points.
There is a homogeneous distribution of punctual 
payments in almost all the macro-sectors analyzed, 

with somewhat contained values.
The only exception is the Agriculture, forestry, hun-
ting and fishing sector: in this case, the percentage 
of companies that respect payment terms agreed 
with their suppliers is 56,9%.
At the bottom of the classification, on the other 
hand, is Manufacturing sectors, with only 27,5% of 
punctual payers.
In relation to intermediate late payments (between 
30 and 90 days late), the highest values were in the 
Retail trade sector (6,3%) and Services (5,4%).
The worst performance in terms of serious late pay-
ments was seen again in the Retail trade sector, whe-
re 4,4% of companies tend to pay more than 90 days 
late on average.

In first, second and third place the classification of 
micro sectors with the most punctual payments are 
Agricultural production – Crops, Agricultural pro-
duction – Livestock and Forestry (punctual payers 
are between 39,8% and 64,3%). 
First position in the sector ranking of “bad payers” is 
held by Private households with 10,6% of late pay-
ments of over 90 days on average, followed by Ap-
parel and accessory stores and Apparel and other 
textile products with 6,5% and 6%, respectively.
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TABLE 17.1 SOURCE: DUN & BRADSTREET LTD
PERCENTAGE OF COMPANIES IN THE UK WITH ON TIME PAYMENTS, 2007-2018

TABLE 17.2 SOURCE: DUN & BRADSTREET LTD
PERCENTAGE OF COMPANIES IN THE UK WITH LATE PAYMENTS OF MORE THAN 90 DAYS, 
2007-2018

TABLE 17.3 SOURCE: DUN & BRADSTREET LTD
VARIATIONS IN PAYMENT PRACTICES IN THE UK, 2007-2018
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GRAPH 17.4 SOURCE: DUN & BRADSTREET LTD
PAYMENT PRACTICES IN THE UK BY PAYMENT CLASS, 2007-2018

GRAPH 17.5 SOURCE: DUN & BRADSTREET LTD
PAYMENT PRACTICES IN THE UK BY TYPE OF COMPANY, 2018
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GRAPH 17.6 SOURCE: DUN & BRADSTREET LTD
PAYMENT PRACTICES IN THE UK BY PRODUCT SECTOR, 2018

TABLE 17.7 SOURCE: DUN & BRADSTREET LTD
SECTORS WITH THE BEST PAYMENT RECORDS IN THE UK, 2018
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TABLE 17.8 SOURCE: DUN & BRADSTREET LTD
SECTORS WITH THE WORST PAYMENT RECORDS IN THE UK, 2018
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18. Spain

Payment analysis

In 2018 the share of companies paying on time ac-
counts for 47,5%, registering a 9 percentage point 
decrease compared with 2017 and 4,7 percentage 
points under the European average.
The positive performance is also seen in the late 
payment class of over 90 days with a concentration 
of 2,3% of the total.
The large part of Spanish companies fell within the 
“Up to 30 days” payment class: in fact, 46,3% paid 
commercial transactions between 1 and 30 days late.
For the first time, the comparison with 2007 shows 
an worsening in payment performance, with a 1,9 
percentage point decrease in the share of punctual 
payers and a corresponding increase in the “Up to 90 
days” class (3,6%) and a slight decrease in the “Over 
90 days” class (-1,7%).  

Micro and Small companies have high percentages 
of punctual payments (56,5% for the former and 
48,9% for the latter), but also modest values in the 
other payment classes.
3,2% of Micro companies pay on average more than 
90 days late, while for Small companies this percen-
tage is 1,8%.
Payment behavior is different for larger companies: 
the major part of payers in these two categories pay 
up to 30 days late on average, meanwhile serious 
late payments are more contained (don’t exceed 1,3 

percentage points).
Specifically, 67,7% of Medium companies and 81,2% 
of Large companies fall within the “Up to 30 days” 
payment class. 

In 2018 the best payment performances are seen 
in the Retail trade and wholsale sectors, with 53,6% 
and 49,2% of punctual payers, meanwhile the worst 
result was seen for Transport, distribution (40,5%).
In almost all Spanish sectors there was a tendency 
for payments to be late by between 1 and 30 days, 
with values varying between 39,3% for Retail trade 
and 51,1% for Transport, distribution.
Furthermore, this year the worst performances in 
terms of the more serious late payments are seen in 
the Mining sector. 
In this case, a percentage of 3,5% of companies tend 
to pay their commercial transactions on average 
more than 90 days late.

Among the micro-sectors with the best payment 
performances, the top positions are held by Local 
and interurban passenger transit with 61,7% of good 
payers and Miscellaneous retail with 60,4% of com-
panies respecting agreed terms.
In the classification of sectors that pay seriously late, 
in first place are Food stores, with 5,5% of companies 
paying their obligations more than 90 days late on 
average. These are followed by the Eating and drin-
king places (5,2% in this class).
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TABLE 18.1 SOURCE: INFORMA D&B
PERCENTAGE OF COMPANIES IN SPAIN WITH ON TIME PAYMENTS, 2007-2018

TABLE 18.2 SOURCE: INFORMA D&B
PERCENTAGE OF COMPANIES IN SPAIN WITH LATE PAYMENTS OF MORE THAN 90 DAYS, 
2007-2018

TABLE 18.3 SOURCE: INFORMA D&B
VARIATIONS IN PAYMENT PRACTICES IN SPAIN, 2007-2018
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GRAPH 18.4 SOURCE: INFORMA D&B
PAYMENT PRACTICES IN SPAIN BY PAYMENT CLASS, 2007-2018

GRAPH 18.5 SOURCE: INFORMA D&B
PAYMENT PRACTICES IN SPAIN BY TYPE OF COMPANY, 2018
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GRAPH 18.6 SOURCE: INFORMA D&B
PAYMENT PRACTICES IN SPAIN BY PRODUCT SECTOR, 2018

TABLE 18.7 SOURCE: INFORMA D&B 
SECTORS WITH THE BEST PAYMENT RECORDS IN SPAIN, 2018
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TABLE 18.8 SOURCE: INFORMA D&B
SECTORS WITH THE WORST PAYMENT RECORDS IN SPAIN, 2018
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19. Portugal

Payment analysis

The payment situation in Portugal is one of the most 
critical among the countries analyzed in the study.
The percentage of Portuguese companies that pay 
on time in 2018 was 14,2% of the total, 28,6 percen-
tage points below the European average. 
Over half of Portuguese companies (61,4%) fall wi-
thin the “Up to 30 days” payment class (+16,1 percen-
tage points on 2007).
The remaining 24,4% in the sample are in the in-
termediate and serious late payment classes: 11,7% 
tend to pay between 30 and 90 days late on avera-
ge, while 12,7% exceed 90 days late on average, with 
8,9 percentage point difference from the European 
average (3,8%).
There is a high concentration in the “Over 120 days” 
late payment class (4,7 percentage points).
Portugal shows increasing difficulty in managing 
business payments and variations in the distribution 
by payment class over the last years have been par-
ticularly significant; the gap of “good payers” with 
2007 has reached 7,5 percentage points, while the-
re are 3,3% more companies in the serious late pay-
ment class (over 90 days).

Small companies have the highest concentration of 
punctual payers, with 14,7% of the total.
Large companies, on the other hand, have the hi-
ghest concentration in the moderate late payment 
class of up to 30 days on average (81,5%), while only 

5,6% pay by due date.
In terms of serious late payments, the worst perfor-
mance is once again seen for the Micro companies 
(16,1% exceed an average of 90 days beyond agreed 
payment terms), followed by Small companies (8,5%).

Analyzing the performance of the Portuguese pay-
ment system in relation to macro-sectors, there is a 
widespread tendency to pay up to 30 days late on 
average: the Manufacturing (65,3%) and Wholesale 
sector (64,4%) sectors have the highest concentra-
tions in this class.
The sector with the best performance in terms of 
payment punctuality is Wholesale with 16,4% of 
companies in this class.
On the other hand, the highest share of “bad payers” 
is seen by the Mining sector, with 7,9% of the total, 
followed Transport, distribution with 5,8 percentage 
points.

Also for 2018 the best micro-sectors with the most 
punctual payments is the Miscellaneous retail sec-
tor, where in 22,8% of cases companies pay their tra-
ding partners within agreed terms.
This is followed by Furniture and homefurnishings 
stores with 19,3% of punctual payers. 
The worst sector is Personal services, with 34% of 
companies paying seriously late (over 90 days on 
average).
This sector is followed by Forestry (29%) and Appa-
rel and accessory stores (26,1%).
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TABLE 19.1 SOURCE: INFORMA D&B PORTUGAL
PERCENTAGE OF COMPANIES IN PORTUGAL WITH ON TIME PAYMENTS, 2007-2018

TABLE 19.2 SOURCE: INFORMA D&B PORTUGAL
PERCENTAGE OF COMPANIES IN PORTUGAL WITH LATE PAYMENTS OF MORE THAN 90 DAYS, 
2007-2018

TABLE 19.3 SOURCE: INFORMA D&B PORTUGAL
VARIATIONS IN PAYMENT PRACTICES IN PORTUGAL, 2007-2018
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GRAPH 19.4 SOURCE: INFORMA D&B PORTUGAL
PAYMENT PRACTICES IN PORTUGAL BY PAYMENT CLASS, 2007-2018

GRAPH 19.5 SOURCE: INFORMA D&B PORTUGAL
PAYMENT PRACTICES IN PORTUGAL BY TYPE OF COMPANY, 2018
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GRAPH 19.6 SOURCE: INFORMA D&B PORTUGAL
PAYMENT PRACTICES IN PORTUGAL BY PRODUCT SECTOR, 2018

TABLE 19.7 SOURCE: INFORMA D&B PORTUGAL 
SECTORS WITH THE BEST PAYMENT RECORDS IN PORTUGAL, 2018
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TABLE 19.8 SOURCE: INFORMA D&B PORTUGAL 
SECTORS WITH THE WORST PAYMENT RECORDS IN PORTUGAL, 2018

PORTUGAL
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20. Ireland

Payment analysis

In 2018, Irish companies that paid their suppliers on 
time (“By due date” class) accounted for 47,8% of the 
total, registering 21,4 percentage points increase 
compared with 2012.
Moderate late payments (“Up to 30 days”), on the 
other hand, account for 44,9%, while the interme-
diate late payment classes (“30-60 days” and “60-90 
days”) together account for 4,7 percentage points.
It is noticed, however, improvement as regards pay-
ments class “Over 90 days” with a decrease of 2,5%.
Only 2,6% of companies exceed 90 days late on ave-
rage, with 1,2 percentage point difference from the 
European average (3,8%).

As regards the size of the companies, Micro companies 
are those that pay more on time (50,9%), while Medium 
and Large companies pay less in time (only 42,2%).
In the class “Up to 30 days” are concentrated most of 
the payments, with more of 44 percentage points for 

every category.
The class “Over 90 days” reaches high values for Me-
dium companies with 2,4% of the total.

In all the macro sectors analyzed, the best perfor-
mances are seen in Retail trade (72,7%), followed 
by Services (45%) and Agriculture, forestry, hunting 
and fishing (38,2%).
Transport, distribution sector has less than 27% of 
companies in the “By due date” class. 
In almost all Irish sectors there is a tendency for pay-
ments to be late by between 1 and 30 days, with va-
lues varying between 22% for Retail trade and 62,6% 
for Transport, distribution.
For the intermediate late payment class (between 30 
and 90 days on average), the highest value is seen 
for the Finance services sector with 7%, followed by 
Manufacturing sector with 6,9% of the sample. 
Finally, the most serious late payment class (over 90 
days on average) is highest in the Transport, distri-
bution sector, with a share of 4% in this class.
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TABLE 20.1 SOURCE: DUN & BRADSTREET LTD
PERCENTAGE OF COMPANIES IN IRELAND WITH ON TIME PAYMENTS, 2012-2018

TABLE 20.2 SOURCE: DUN & BRADSTREET LTD
PERCENTAGE OF COMPANIES IN IRELAND WITH LATE PAYMENTS OF MORE THAN 90 DAYS, 
2012-2018

TABLE 20.3 SOURCE: DUN & BRADSTREET LTD
VARIATIONS IN PAYMENT PRACTICES IN IRELAND, 2012-2018
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GRAPH 20.4 SOURCE: DUN & BRADSTREET LTD
PAYMENT PRACTICES IN IRELAND BY PAYMENT CLASS, 2012-2018

GRAPH 20.5 SOURCE: DUN & BRADSTREET LTD
PAYMENT PRACTICES IN IRELAND BY TYPE OF COMPANY, 2018
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GRAPH 20.6 SOURCE: DUN & BRADSTREET LTD
PAYMENT PRACTICES IN IRELAND BY PRODUCT SECTOR, 2018

IRELAND

Slovenia

21



124 SLOVENIA

21. Slovenia

Payment analysis

In 2018, the percentage of companies paying their 
trading partners on time is 49,9% of the total (-1,9% 
compared to 2017), 7,1 percentage points more than 
the European average.
Companies in the intermediate late payment class 
of between 30 and 90 days represent 6,1% of the to-
tal.
On the other hand, the percentage of companies 
that pay more than 90 days late on average in Slove-
nia is 1,7% (-0,3% vs. 2017) with a gap of -2,1 percen-
tage points from the European average.

Large companies have a more balanced behavior: 
66,5% of companies respect agreed terms and 29,9% 
pay suppliers within the next 30 days.
Micro companies, instead, have the worst perfor-
mance as concerns payments on time: only 47,3% of 
“good payers” belongs to this class. 
In the “Up 30 days” class were concentrated the 
most part of delays, varying between 29,9% of Large 

companies to 44% of Micro companies.
As regards the payment practices in terms of pay-
ment class and sector, Finance services are the sec-
tor that pay most in time (58,1%), while the least 
virtuous sector is Retail trade sector with only 41,4 
percentage points. 
All the sectors considered have a greater propensity 
to pay suppliers up to 30 days late (more than 36% 
in most cases).
Finance services is more problematic in relation to 
other late payment classes: 3,9% of companies pay 
suppliers with an average delay of between 30 and 90 
days, while 1,1% exceed 90 days beyond agreed terms.
 
In first place of the classification of the micro-sec-
tors with the most punctual payments, we have So-
cial services (76,9% of payments by due date), fol-
lowed by Justice, public order and safety with 73% 
of good payers. 
Among those with the greatest difficulty in mana-
ging payments, we find Services with 4,4% of pay-
ment delays of over 90 days on average.
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TABLE 21.1 SOURCE: BISNODE D&B SOUTHERN MARKET d.o.o.
PERCENTAGE OF COMPANIES IN SLOVENIA WITH ON TIME PAYMENTS, 2009-2018

TABLE 21.2 SOURCE: BISNODE D&B SOUTHERN MARKET d.o.o.
PERCENTAGE OF COMPANIES IN SLOVENIA WITH LATE PAYMENTS OF MORE THAN 90 DAYS, 
2009-2018

TABLE 21.3 SOURCE: BISNODE D&B SOUTHERN MARKET d.o.o.
VARIATIONS IN PAYMENT PRACTICES IN SLOVENIA, 2009-2018
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GRAPH 21.4 SOURCE: BISNODE D&B SOUTHERN MARKET d.o.o.
PAYMENT PRACTICES IN SLOVENIA BY PAYMENT CLASS, 2009-2018

GRAPH 21.5 SOURCE: BISNODE D&B SOUTHERN MARKET d.o.o.
PAYMENT PRACTICES IN SLOVENIA BY TYPE OF COMPANY, 2018

SLOVENIA 127

GRAPH 21.6 SOURCE: BISNODE D&B SOUTHERN MARKET d.o.o.
PAYMENT PRACTICES IN SLOVENIA BY PRODUCT SECTOR, 2018

TABLE 21.7 SOURCE: BISNODE D&B SOUTHERN MARKET d.o.o.
SECTORS WITH THE BEST PAYMENT RECORDS IN SLOVENIA, 2018

SLOVENIA
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TABLE 21.8 SOURCE: BISNODE D&B SOUTHERN MARKET d.o.o.
SECTORS WITH THE WORST PAYMENT RECORDS IN SLOVENIA, 2018

SLOVENIA
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22. Poland

Payment analysis

Payment habits in Poland had an important impro-
vement as regards by due date payments in 2018.
Companies that respect agreed terms at the end of 
2018 represent 79,3% of the total, with a great incre-
ase of 3,8% compared to 2017.
Very serious late payments (over 90 days on average) 
had very different value than last year: the concen-
tration of companies has decreased of 2,8% in this 
class and the gap with the European level shrank 
(+1,8% in 2017 compared to -1,1% in 2018). 
The “Up to 30 days” class has a concentration of 
16,2% in 2018 and the intermediate late payment 
classes (between 30 and 90 days on average) have 
an overall percentage of 1,8%.
Compared with 2008, the percentage of companies 
that pay on time has increased by 32,3 percentage 
points, with a resulting decrease in the “Up to 90 
days” class and a decrease of 4,5% in the share of 
“bad payers”.

If we consider the payment practices of Polish compa-
nies in relation to company size, the highest concen-
tration of punctual companies is observed for Micro 
and Small companies with at least 79,3% of the total.
As regards late payments, there is a greater tenden-
cy to pay moderately late, limited to 30 days on ave-
rage (values vary between 15,8% for Micro compa-
nies and 42,4% for Large companies). 

For companies with less than 6 employees, late pay-
ments of between 30 and 90 days on average result 
2% of the total, confirming also this year the worst 
between the Polish companies types in this class.
Micro companies show the worst payment perfor-
mance also for the “Over 90 days” class, with 2,9% of 
the total.

The Finance services and Services sectors stand out 
with the highest concentrations in the “By due date” 
payment class, with 91,1% and 87,9%, respectively.
In the “Up to 30 days” class values are varying betwe-
en 6,5% for Finance services and 24,6% for the Retail 
trade sector.
On the other hand, in the intermediate late payment 
class, the sectors Construction (3%) and Retail trade 
(2,3%) have the highest concentrations.
Finally, the worst performances in the serious late 
payment classes (over 90 days on average) are seen 
in the Construction, Mining and Retail trade sectors 
with levels of 4,9% and 3,4%.

Among the best micro-sectors, we find Justice, pu-
blic order and safety and Administration of human 
resources. 
The highest level of late payments, on the other 
hand, relate to the Building materials and garden 
supplies and Heavy construction, except building 
sectors, with 35,8% and 34,3% of companies paying 
more than 90 days late.
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TABLE 22.1 SOURCE: BISNODE D&B POLAND
PERCENTAGE OF COMPANIES IN POLAND WITH ON TIME PAYMENTS, 2008-2018

TABLE 22.2 SOURCE: BISNODE D&B POLAND
PERCENTAGE OF COMPANIES IN POLAND WITH LATE PAYMENTS OF MORE THAN 90 DAYS, 
2008-2018

TABLE 22.3 SOURCE: BISNODE D&B POLAND
VARIATIONS IN PAYMENT PRACTICES IN POLAND, 2008-2018
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GRAPH 22.4 SOURCE: BISNODE D&B POLAND
PAYMENT PRACTICES IN POLAND BY PAYMENT CLASS, 2008-2018

GRAPH 22.5 SOURCE: BISNODE D&B POLAND
PAYMENT PRACTICES IN POLAND BY TYPE OF COMPANY, 2018
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GRAPH 22.6 SOURCE: BISNODE D&B POLAND
PAYMENT PRACTICES IN POLAND BY PRODUCT SECTOR, 2018

TABLE 22.7 SOURCE: BISNODE D&B POLAND
SECTORS WITH THE BEST PAYMENT RECORDS IN POLAND, 2018
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TABLE 22.8 SOURCE: BISNODE D&B POLAND
SECTORS WITH THE WORST PAYMENT RECORDS IN POLAND, 2018

POLAND
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23. Finland

Payment analysis

The percentage of punctual payers in Finland has in-
creased by 18,2 percentage points, reaching 45,5% of 
the total, meanwhile, the majority of companies tended 
to pay commercial transactions on average between 1 
and 30 days late (53,7%).
Intermediate late payment classes (“30-60 days” and 
“60-90 days”) account for 0,4%, whereas bad payers 
(more than 90 days late on average) represent only 0,2% 
of the total compared with the European level of 3,8%.

The analysis of the payment practices by size identi-
fies a somewhat heterogeneous behavior among the 
four types.
Micro-companies show, also for 2018, the most ba-
lanced payment behavior with 49% of the total for 
payments within agreed terms. These are followed 
by small companies, for which the percentage in 
question reaches 33,4%.
The worst performance was seen for Large compa-
nies with only 20% of the total paying punctually, 
compared with the national average of 45,5%.
All the company size categories show a widespread 
tendency to pay on average between 1 and 30 days 
late. In particular, the figure for the “Up to 30 days” 
class is over 73% for Medium and Large companies.
Intermediate and more serious delays in payment 
are similar for all the company sizes analyzed, with 

values below 1 percentage point.

The best performances in terms of punctual pay-
ments can be seen in the following sectors: Real 
estate activities (63,5%), Services (51,6%) and Agri-
culture, forestry and fishing (50,9%). 
Payment conditions, on the other hand, are proble-
matic in the Construction, in which only 32,8% of 
companies respect agreed terms.
For all product groups there is a widespread ten-
dency to manage commercial transactions with late 
payments of between 1 and 30 days late: the share 
of companies in this category is over 36% in each of 
the sectors analyzed and reaches the highest value 
(66,2%) in the case of Construction. 
In the intermediate late payment classes (“30-60 
days” and “60-90 days”) there are very contained 
concentrations for the whole sample of below 1,1 
percentage points, as is the case for the more serious 
late payments (over 90 days on average). 

The best performer in Finland is the Real estate acti-
vities sector, in which 63,5% of companies pay their 
trading partners within agreed terms. 
In second place is the Fishing and aquaculture sec-
tor with 57,6% of punctual payments.
The sector with the most problems is Postal and cou-
rier activities sector for which 0,9% of companies 
pay seriously late (over 90 days on average).
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TABLE 23.1 SOURCE: BISNODE D&B FINLAND
PERCENTAGE OF COMPANIES IN FINLAND WITH ON TIME PAYMENTS, 2010-2018

TABLE 23.2 SOURCE: BISNODE D&B FINLAND
PERCENTAGE OF COMPANIES IN FINLAND WITH LATE PAYMENTS OF MORE THAN 90 DAYS, 
2010-2018

TABLE 23.3 SOURCE: BISNODE D&B FINLAND
VARIATIONS IN PAYMENT PRACTICES IN FINLAND, 2010-2018
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GRAPH 23.4 SOURCE: BISNODE D&B FINLAND
PAYMENT PRACTICES IN FINLAND BY PAYMENT CLASS, 2010-2018

GRAPH 23.5 SOURCE: BISNODE D&B FINLAND
PAYMENT PRACTICES IN FINLAND BY TYPE OF COMPANY, 2018
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GRAPH 23.6 SOURCE: BISNODE D&B FINLAND
PAYMENT PRACTICES IN FINLAND BY PRODUCT SECTOR, 2018

GRAPH 23.7 SOURCE: BISNODE D&B FINLAND
PAYMENT PRACTICES IN FINLAND BY PRODUCT SECTOR, 2018

FINLAND
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TABLE 23.8 SOURCE: BISNODE D&B FINLAND
SECTORS WITH THE BEST PAYMENT RECORDS IN FINLAND, 2018

TABLE 23.9 SOURCE: BISNODE D&B FINLAND
SECTORS WITH THE WORST PAYMENT RECORDS IN FINLAND, 2018
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24. Russia

In 2018, Russia’s GDP grew by 2.3% driven by 
favorable price trends for oil, oil products, 
natural gas, and ferrous metals, recovery in 
fixed-capital investments, local business re-

structuring as well as various governments’ incen-
tives to support economic activity. Still, growth 
was undermined by decreasing real incomes of the 
population and unfavorable weather conditions 
in a number of regions, which hit agricultural pro-
duction.

The Central Bank of Russia maintains its 2019 GDP 
growth forecast in the range of 1.2%-1.7%. The VAT 
increase might have a slight constraining effect on 
business activity, yearly GDP growth, households’ 

final consumption expenditures, and gross fixed 
capital formation. 
The Economic Development Ministry is expecting 
Russian GDP growth in H2 2019 to pick up to 2%.

Russian companies maintained good financial posi-
tions last year. Nominal profits surged against 2017. 
The total amount of earnings before tax in Russia 
exceeded losses by RuB 14,406.3 bn (US$216.7 bn) in 
2018, up by 66.4%. 
Still, the share of profitable companies was down 
to 72.6% last year in comparison with 73.7% in 2017. 
In 2018, number of bankruptcies in Russia grew by 
5% to 835 companies per month in comparison with 
799 companies in 2017 and 839 companies in 2016.
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GRAPH 24.1 SOURCE: FEDERAL STATISTIC SERVICE
SHARE OF ACCOUNT PAYABLE AND BANK LOANS OUTSTANDING IN RUSSIA’S TOTAL, 2013–2018

General payment situation

The payment situation in settlements between 
companies deteriorated last year.  The share of ac-
counts payable outstanding in total amount was 
up to 7% in December 2018 in comparison with 
5.9% in December 2017. 
Number of companies with accounts payable out-
standing fell by 2.4% to 7,019 but the total amount 
surged by 30.1% in 2018 (up 1.3% in 2017).  
The situation in servicing of bank loans was un-
changed. The share of bank loans outstanding in 
the total amounted to 1% in December 2018. Still, 
amount of bank loans outstanding surged by 19.4%, 

after a robust growth of 23.2% in 2017.

The share of companies with accounts payable 
outstanding in the total number grew slightly from 
0.16% in 2016 to 0.17% in 2017. Meanwhile, there is 
still a great difference in the payment situation in 
various sectors. 
In 2018, Heat generation and distribution had the 
highest share of companies with accounts payable 
outstanding (9.82%) while the amount was up by 
17.5%. High shares of companies with accounts 
payable outstanding were registered in Production 
of coal (8.95%), Production of oil and gas (3.36%), 
Production of coke (3.08%).
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TABLE 24.2 SOURCE: FEDERAL STATISTIC SERVICE
BREAKDOWN OF ACCOUNT PAYABLE OUTSTANDING BY SECTOR IN RUSSIA, 2018
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GRAPH 24.3 SOURCE: INTERFAX
BREAKDOWN OF PAYMENT PRACTICES IN RUSSIA, 2016-2018

RUSSIA

The list of the sectors with fast growing amounts of 
accounts payable outstanding included Production 
of other machinery and equipment; Production of 
coal; Production of coke; Clothing industry; Retail 
trade, excluding trade in automotive vehicles; Pro-
duction of  beverages; Fishery; Production of pro-
ducts from metals.

The situation considerably improved in Printing; Au-
tomotive industry; Transport and services; Mining of 
other minerals; Forestry; Production of computers, 

electronic and optical equipment. 

Payment analysis

More detailed analysis of current payment practices 
in Russia, based on Interfax data, proved that the si-
tuation remained relatively stable.
In 2018, share of the companies with on time pay-
ments was down slightly to 70.5% against 70.9% in 
2017. The share of “bad payers” (Over 90 days) fell 
from 6.0% to 5.9%.

Breakdown of payment practices by company size 
showed that bigger companies had better payment 
behavior as in the previous years. Meanwhile, the si-
tuation with payments practices of small companies 
improved last year. 
The share of the companies paying by due date grew 

to 67.8% against 64.3% a year ago while the share of 
payments over 90 days fell to 6.8%. The share of “good 
payers” among large and medium companies decli-
ned slightly by 3.5 percentage points to 73.3% and 2.6 
percentage points to 72.5% respectively. The share of 
“bad payers” among these companies was up.

 
Number of 
companies  Change  

Share 
in total 
number

Change 
in p.p.  

Amout. 
RuB bn 

 
Change  

Heat generation and 
distribution 

1.058 -0,8%  9,8%  0,3 255,4 17,5%  

Coal 73 0,0%  8,9%  0,5 144,0 140,8%  

Oil and gas  50 -5,7%  3,4%  0,3 68,5 44,2%  

Production of coke 3 -25,0%  3,1%  -1,0 0,2 100,0%  

Production of petroleum 
products 

40 -7,0%  3,0%  0,3 733,0 50,1%  

Production of metals 104 -3,7%  2,6%  0,0 106,3 22,7%  

Gas distribution 44 2,3%  2,3%  0,2 128,0 9,2%  

Water supply, waste 
recycling 

673 -4,4%  2,3%  0,0 37,9 6,5%  

Automotive industry 70 0,0%  2,2%  0,1 44,7 -31,8%  

Electricity generation and 
distribution 

224 0,4%  2,2%  0,1 196,1 4,3%  

Production of other vehicles 
for transportation  

77 -1,3%  1,9%  0,1 58,3 -20,0%  

Metals mining 42 7,7%  1,3%  0,0 14,8 48,0%  

Production of computers, 
electronic and optical 
equipment 

112 -8,2%  1,2%  0,0 8,9 -46,7%  

Production of electric 
equipment 

82 -3,5%  1,0%  0,0 8,2 -19,6%  

Pharmaceutical industry 21 5,0%  0,9%  0,1 11,0 34,1%  

Chemical industry 94 3,3%  0,9%  0,1 44,1 36,1%  

Production of leather, 
leather products, footwear  

17 6,3%  0,8%  0,1 0,6 0,0%  

Mining of other minerals 62 3,3%  0,8%  0,0 3,7 -41,3%  

Production of other 
machinery and equipment  

131 -3,0%  0,8%  0,0 117,9 189,7%  

Pulp and paper production 28 3,7%  0,7%  0,1 12,7 15,5%  
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TABLE 24.4 SOURCE: INTERFAX
BREAKDOWN OF PAYMENT PRACTICES IN RUSSIA BY COMPANY SIZE, 2016-2018

RUSSIA

Meanwhile, breakdown of payment practices 
by sectors reveals relatively wide variations. 
In 2018, “good payers” dominated such sectors 
as Pharmaceutical industry; Transport services; 
Wood-processing and production of wood pro-

ducts; Automotive industry; Agriculture; Pro-
duction of computers, electronic and optical 
equipment. 
The share of companies in these sectors with “By 
due date” payments exceeded 75% last year.
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TABLE 24.5 SOURCE: INTERFAX
SECTORS WITH THE BEST PAYMENT RECORDS IN RUSSIA, 2018

*In accordance with the Standard Industrial Classification

The list of the worst payers included Water supply, 
waste processing; Publishing; Electricity and heat 
generation and distribution; Clothing industry; 

Textile industry. 
More than 8% of companies in these sectors made 
payments over 90 days.
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TABLE 24.6 SOURCE: INTERFAX
SECTORS WITH THE WORST PAYMENT RECORDS IN RUSSIA, 2018

*In accordance with the Standard Industrial Classification

Russia’s economic recovery has helped to maintain rela-
tively favorable payment situation. The economy ma-
naged to boost profits surplus. Still, growth remained 
uneven undermined by inadequate structural changes 

in the economy and challenging external environment. 
Russian companies’ payment practices in mutual sett-
lements tended to deteriorate while accounts payable 
and bank loan outstanding maintained growth. 

Turkey

25
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25. Turkey

Payment analysis

In 2018, Turkish companies that paid their suppliers 
on time (“By due date” class) accounted for 52,8% 
of the total with a one percentage points decrease 
compared with 2017 and 10 percentage points abo-
ve the European average.
Moderate late payments (“Up to 30 days”), on the 
other hand, account for 27,2% of Turkish companies, 
while the intermediate late payment classes (“30-60 
days” and “60-90 days”) together account for 11,2 
percentage points.
The variations for the late payment class of over 90 
days are contained: at the end of 2018 the concen-
tration of companies in this bracket was 8,8%, and 
4,3% pay more than 120 days late on average. 

There is general uniformity in terms of payment 
behavior between Micro and Small companies, whe-
reas Medium and Large companies tend to pay less 
in time. 
Specifically, Small companies have the highest con-
centration of punctual payers, with 59,3% of the to-
tal, followed in second place by Micro companies 
with 59%.
Large companies, on the other hand, have the hi-
ghest concentration in the moderate late payment 
class of up to 30 days on average (44,9%).
Late payment of between 30 and 90 days on average 
is highest in the Micro and Medium categories, with 

11,5% and 11,1% of the total.
In terms of serious late payments, the worst perfor-
mance is seen for the Micro companies: 10,8% exce-
ed an average of 90 days beyond agreed payment 
terms.

The sector which stands out as having the most ba-
lanced payment behavior is Retail trade: in this case, 
61,4% of companies manage to pay within agreed 
terms.
On the other hand, for the Transportation, commu-
nications, utilities there is a lower share of on time 
payments of only 46,6%.
Late payments are concentrated in the “Up to 30 
days” class, with the highest percentages for Tran-
sportation, communications, utilities (30,4%), whe-
reas the highest concentration for the intermediate 
payment classes (between 30 and 90 days over pay-
ment terms) was seen for the Manufacturing sector 
with 13,1% of the total.
Construction sector is the one with the highest per-
centage in the late payment class: 13,2% of its com-
panies pay with more than 90 days of delay.

As regarding the micro-sectors in terms of payment 
performance, in first place in the classification of 
best-paying are Food stores and Automotive dealers 
and service stations. On the contrary, the worst per-
formance relates to Motion pictures and Leather and 
leather products sectors.
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TABLE 25.1 SOURCE: CRIF TURKEY
PERCENTAGE OF COMPANIES IN TURKEY WITH ON TIME PAYMENTS, 2012-2018

TABLE 25.2 SOURCE: CRIF TURKEY
PERCENTAGE OF COMPANIES IN TURKEY WITH LATE PAYMENTS OF MORE THAN 90 DAYS, 
2012-2018

TABLE 25.3 SOURCE: CRIF TURKEY
VARIATIONS IN PAYMENT PRACTICES IN TURKEY, 2012-2018
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GRAPH 25.4 SOURCE: CRIF TURKEY
PAYMENT PRACTICES IN TURKEY BY PAYMENT CLASS, 2012-2018

GRAPH 25.5 SOURCE: CRIF TURKEY
PAYMENT PRACTICES IN TURKEY BY TYPE OF COMPANY, 2018
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GRAPH 25.6 SOURCE: CRIF TURKEY
PAYMENT PRACTICES IN TURKEY BY PRODUCT SECTOR, 2018

TABLE 25.7 SOURCE: CRIF TURKEY
SECTORS WITH THE BEST PAYMENT RECORDS IN TURKEY, 2018

TURKEY
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TABLE 25.8 SOURCE: CRIF TURKEY
SECTORS WITH THE WORST PAYMENT RECORDS IN TURKEY, 2018
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26. Greece

Payment analysis

In 2018, Greek companies that paid their suppliers 
on time (“By due date” class) accounted for 24,8% 
of the total (-5% compared to 2017), 18 percentage 
points under the European average.
Moderate late payments (“Up to 30 days”), on the 
other hand, account for 43,1 percentage points, 
while the intermediate late payment classes (“30-60 
days” and “60-90 days”) together reach 25,1%.
At the end of 2018 the concentration of companies in 
the “Over 90 days” class was almost 6% and 3,6% pay 
more than 120 days late on average. 
The proportion of “good payers” (“By due date” class) 
has decreased by 7,5 percentage points and the-
re has been an increase of 20% in the intermediate 
payment class (Up to 90 days) compared to 2014. In 
terms of serious late payments (over 90 days on ave-
rage), these decreased by 12,5 percentage points.

Micro and Small companies have the highest con-
centration of punctual payers: Micro with 27,6% and 
Small with 24,5% of the payments in time.
Medium companies, on the other hand, have the hi-
ghest concentration in the moderate late payment 
class of “Up to 30 days” on average (43,9%), while 
only 14,3% of Large companies pay by due date.
However, in general it can be seen that there is a si-

milar trend as regards the payments in the “Up to 30 
days” class; in fact, all vary around an average of 41% 
of the total.
In terms of serious late payments, the worst perfor-
mance is seen for the Large companies: 12,6% exceed 
an average of 90 days beyond agreed payment terms 
and 6,9% of companies belong to “Over 120 days”.

A somewhat heterogeneous context emerges from 
sector-based analysis, with rather differing perfor-
mances between the various sectors considered. 
The sector which stands out as having the most ba-
lanced payment behavior is Wholesale: in this case, 
28,9% of companies manage to pay within agreed 
terms.
For the Transport, distribution sector, on the other 
hand, there is a lower share of on time payments of 
11,5%.
Late payments are concentrated in the “Up to 30 
days” class, with the highest percentages for Who-
lesale sector (46,1%), whereas the highest concentra-
tion for the intermediate payment classes (between 
30 and 90 days over payment terms) was seen for the 
Transport, distribution sector with 34,8% of the total.
Finally, the most serious late payment class (over 
90 days on average) is highest in the Services sector 
(10,9%), followed by Transport, distribution with the 
10,1% of the total.
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TABLE 26.1 SOURCE: ICAP GROUP
PERCENTAGE OF COMPANIES IN GREECE WITH ON TIME PAYMENTS, 2014-2018

TABLE 26.2 SOURCE: ICAP GROUP
PERCENTAGE OF COMPANIES IN GREECE WITH LATE PAYMENTS OF MORE THAN 90 DAYS, 
2014- 2018

GRAPH 26.3 SOURCE: ICAP GROUP
VARIATIONS IN PAYMENT PRACTICES IN GREECE, 2014-2018
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GRAPH 26.4 SOURCE: ICAP GROUP
PAYMENT PRACTICES IN GREECE BY PAYMENT CLASS, 2014-2018

GRAPH 26.5 SOURCE: ICAP GROUP
PAYMENT PRACTICES IN GREECE BY TYPE OF COMPANY, 2018

GREECE 159GREECE

GRAPH 26.6 SOURCE: ICAP GROUP
PAYMENT PRACTICES IN GREECE BY PRODUCT SECTOR, 2018
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Bulgaria

27

161BULGARIA

27. Bulgaria

Payment analysis

In 2018 Bulgarian companies that paid their sup-
pliers on time (“By due date” class) account only 
20,4% of the total, 22,4 percentage points under the 
European average.
On the other hand, the moderate late payments 
(“Up to 30 days”) account for 70,4 percentage points, 
while the serious delays on payments don’t reach re-
markable values (1,1%).
Compared with 2017, the percentage of companies 
that pay on time has decreased by 2,3 percentage 
points, with a resulting increase in the “Up to 90 
days” class and a decrease of 1,2% in the share of 
“bad payers”.

Small companies have the highest concentration of 
punctual payers, with more than 23,4% of the total.
Micro companies, on the other hand, have the hi-
ghest concentration in the moderate late payment 
class “Up to 30 days” (78,2%), while only 14,8% pay 
by due date.

In term of serious late payments, the worst perfor-
mance is seen for Small companies, but the percen-
tage always remains under 3% (1,2% of serious late 
payments in the “Over 120 days” class). In general, 
percentages don’t exceed 2,5% in the serious late 
payments.

Wholesale trade sectors show the best payment 
performances, with 26% of punctual payers. Others 
sectors always remain under 24,5% of the punctual 
payers. 
A large part of Bulgarian companies is in the “Up to 
30 days” class, with similar values varying between 
65,5% for Transport, distribution and 78% for the Re-
tail trade sector. 
For the intermediate late payment class (between 30 
and 90 days on average), the highest value is seen 
for the Construction sector with 11,8% of the sample. 
Finally, the most serious payments class (over 90 
days on the average) is highest in the Construction 
sector (3,2%), followed by Transport, distribution 
with the 1,7% of the total.
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TABLE 27.1 SOURCE: ICAP BULGARIA
PERCENTAGE OF COMPANIES IN BULGARIA WITH ON TIME PAYMENTS, 2016-2018

TABLE 27.2 SOURCE: ICAP BULGARIA
PERCENTAGE OF COMPANIES IN BULGARIA WITH LATE PAYMENTS OF MORE THAN 90 DAYS, 
2016-2018

TABLE 27.3 SOURCE: ICAP BULGARIA
VARIATIONS IN PAYMENT PRACTICES IN BULGARIA, 2016-2018
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GRAPH 27.4 SOURCE: ICAP BULGARIA
PAYMENT PRACTICES IN BULGARIA BY PAYMENT CLASS, 2016-2018

GRAPH 27.5 SOURCE: ICAP BULGARIA
PAYMENT PRACTICES IN BULGARIA BY TYPE OF COMPANY, 2018
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GRAPH 27.6 SOURCE: ICAP BULGARIA
PAYMENT PRACTICES IN BULGARIA BY PRODUCT SECTOR, 2018

BULGARIA
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28. Lithuania

Payment analysis

The Lithuanian payment system in 2018 is characteri-
zed by a good performance, but just a little in worse-
ning compared to 2017.
The share of companies in “Very Small” class is 74,5% of 
the total, with a 3,5 percentage point decrease vs. 2017.
“Small” class account for 15,3% of Lithuanian busi-
nesses, while intermediate late payment class (“Me-
dium”) interest the 8,2% of cases.
“Bad payers” (“High” class) has decreased by 2,1 percen-
tage points, from 4,1% registered in 2017 to 2% of 2018.

Large companies have the highest concentration 
of good payers, with 80,7% of the total in the “Very 
Small” class, followed by 17,6% in the” Small” class. 
Good performances also for the other companies 
with more than 74% of cases with very small risk of 
payment with delay.

In terms of serious late payments, the worst perfor-
mance is seen for the Micro companies: 2,4% of the 
total belongs to the classes “High”, followed by Small 
businesses with 1,5%. 

For all macro-sectors there is a widespread tendency 
to manage commercial transactions with good per-
formance: the best sectors are Arts, entertainment 
and recreation (84,5% in “Very Small” class); Informa-
tion and communication (82,6% in “Very Small” class) 
and Education  (82,4%).
Payment performance, on the other hand, are less 
positive in Transporting and storage in which 57,8% 
of companies has a very small risk and 8,4% is in the 
“High” class.
The highest percentages in the “Medium” class are 
seen for Transporting and storage (13,9%) and Water 
supply, sewerage, waste management and remedia-
tion (13,4%).
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GRAPH 28.1 SOURCE: DUN & BRADSTREET LITHUANIA
PAYMENT PRACTICES IN LITHUANIA BY PAYMENT CLASS, 2014-2018

GRAPH 28.2 SOURCE: DUN & BRADSTREET LITHUANIA
PAYMENT PRACTICES IN LITHUANIA BY TYPE OF COMPANY, 2018
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GRAPH 28.4 SOURCE: DUN & BRADSTREET LITHUANIA
PAYMENT PRACTICES IN LITHUANIA BY PRODUCT SECTOR, 2018

LITHUANIA

GRAPH 28.3 SOURCE: DUN & BRADSTREET LITHUANIA
PAYMENT PRACTICES IN LITHUANIA BY PRODUCT SECTOR, 2018
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29. Romania

Payment analysis

In 2018, Romanian companies that paid their suppliers 
on time (“By due date” class) accounted 20,3% of the to-
tal, 22,5 percentage points under the European average.
The moderate late payments (“Up to 30 days”) account 
for 48,1 percentage points, while the intermediate late 
payment classes, “30-60 days” and “60-90 days”, to-
gether reach 20,1%.
The share of “bad payers” (“Over 90 days”) at the end of 
2018 account 11,5% of the total.
The proportion of “good payers” (“By due date” class) 
has decreased by 10,4 percentage points and there has 

been a decrease of 13,5% in the intermediate payment 
class (Up to 90 days) compared to 2017. In terms of se-
rious late payments (over 90 days on average), these 
decreased by 3,1 percentage points.

Romanian companies pay on time with a range from 
11,8% of Large companies to 22,2% of Micro Companies.
Micro companies have also the highest concentration 
in the moderate late payment class “Up to 30 days” 
(49,3%).
In term of serious late payments (“Over 90 days”), the 
worst performance is seen for Medium companies with 
24,5% of the total.
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TABLE 29.1 SOURCE: ICAP ROMANIA
PERCENTAGE OF COMPANIES IN ROMANIA WITH ON TIME PAYMENTS, 2016-2018

TABLE 29.2 SOURCE: ICAP ROMANIA
PERCENTAGE OF COMPANIES IN ROMANIA WITH LATE PAYMENTS OF MORE THAN 90 DAYS, 
2016-2018

TABLE 29.3 SOURCE: BISNODE EDITORIAL ROMANIA
VARIATIONS IN PAYMENT PRACTICES IN ROMANIA, 2016-2018



173THE NETHERLAND172

GRAPH 29.5 SOURCE: ICAP ROMANIA
PAYMENT PRACTICES IN ROMANIA BY TYPE OF COMPANY, 2018

GRAPH 29.4 SOURCE: ICAP ROMANIA
PAYMENT PRACTICES IN ROMANIA BY PAYMENT CLASS, 2016-2018
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30. Serbia

Payment analysis

In 2018, the percentage of companies paying their 
trading partners on time is 30,4% of the total, 12,4 
percentage points under the European average.
Companies in the intermediate late payment class of 
between 30 and 90 days represent 5,8% of the total.
The percentage of companies that pay more than 90 
days late on average in Serbia is 1,6% with a gap of 
-2,2 percentage points from the European average.
Compared with 2017, there has been a reduction in 
punctual payments with an decrease of 2,4 percen-
tage points, meanwhile there has been a 3,2% incre-
ase in companies in the “Up to 90 days” class.

Micro companies have a more balanced behavior: 
31,7% of companies respect agreed terms and 64,5% 
respectively pay suppliers within the next 30 days.
Large companies, instead, have the worst perfor-
mance as concerns payments on time: only 20,9% of 
“good payers” belongs to this class. 
Small and Medium companies focus their payments 
mainly in the “Up 30 days” class.

In the intermediate late payments class (“30–60 
days” and “60-90 days”) the payment behavior is 
heterogeneous and varying between 2,6% of Micro 
companies to 14% of Large companies. 
In the more serious late payment classes values are 
varying between 1,2% (Micro) and 5,4% (Large).

As regards the payment practices in terms of pay-
ment class and sector, Services are the sector that 
pay most in time (36,9%), while the least virtuous 
sector is Manufacturing sector with only 22,1 per-
centage points. 
All the sectors considered have a greater propensity 
to pay suppliers up to 30 days late (more than 55% 
in all cases).
Manufacturing is more problematic in relation to 
other late payment classes: 10,7% of companies pay 
suppliers with an average delay of between 30 and 
90 days.
As regards very late payments (Over 90 days), the 
best performance is seen for Wholesale trade (1%), 
while the worst sectors are Manufacturing and Ser-
vices with 2,2% of the total.
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TABLE 30.1 SOURCE: BISNODE D&B SOUTHERN MARKET d.o.o.
PERCENTAGE OF COMPANIES IN SERBIA WITH ON TIME PAYMENTS, 2017-2018

TABLE 30.2 SOURCE: BISNODE D&B SOUTHERN MARKET d.o.o.
PERCENTAGE OF COMPANIES IN SERBIA WITH LATE PAYMENTS OF MORE THAN 90 DAYS, 2017-2018

TABLE 30.3 SOURCE: BISNODE D&B SOUTHERN MARKET d.o.o.
VARIATIONS IN PAYMENT PRACTICES IN SERBIA, 2017-2018
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GRAPH 30.5 SOURCE: BISNODE D&B SOUTHERN MARKET d.o.o.
PAYMENT PRACTICES IN SERBIA BY TYPE OF COMPANY, 2018

GRAPH 30.4 SOURCE: BISNODE D&B SOUTHERN MARKET d.o.o.
PAYMENT PRACTICES IN SERBIA BY PAYMENT CLASS, 2017-2018
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GRAPH 30.6 SOURCE: BISNODE D&B SOUTHERN MARKET d.o.o.
PAYMENT PRACTICES IN SERBIA BY PRODUCT SECTOR, 2018
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Croatia
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31. Croatia

Payment analysis

In 2018, the percentage of companies paying their 
trading partners on time is 30,9% of the total, 11,9 
percentage points less than the European average.
Companies in the intermediate late payment class 
of between 30 and 90 days represent 12,5% of the 
total.
On the other hand, the percentage of companies 
that pay more than 90 days late on average in Croa-
tia is 5,4% with a gap of 1,6 percentage points from 
the European average.
The comparison with 2017 shows an worsening in 
payment performance, with a 8,2 percentage point 
decrease in the share of punctual payers and a corre-
sponding increase in the “Up to 90 days” class (7,3%).  

Large companies have a more balanced behavior: 
35% of companies respect agreed terms and 48,5% 
pay suppliers within the next 30 days.
Micro companies, instead, have the worst perfor-
mance as concerns payments on time: only 26,6% of 

“good payers” belongs to this class. 
All companies focus their payments mainly in the 
“Up 30 days” class, varying between 47,7% of Me-
dium companies to 57% of Micro companies.
In the intermediate late payments class (“30–90 
days”) the payment behavior is homogeneous 
(about 13%). 
In the more serious late payment classes values are 
varying between 4,4% (Large) and 6,4% (Medium).

As regards the payment practices in terms of pay-
ment class and sector, Finance services is the sector 
that pay most in time (45,7%), while the least virtuo-
us sector is Construction sector with only 21 percen-
tage points. 
All the sectors considered have a greater propensity 
to pay suppliers up to 30 days late (more than 45% 
in most cases).
Agriculture, forestry and fishing is more problema-
tic in relation to other late payment classes: 13,2% 
of companies pay suppliers with an average delay 
of between 30 and 90 days, while 9% exceed 90 days 
beyond agreed terms.
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TABLE 31.1 SOURCE: BISNODE D&B SOUTHERN MARKET d.o.o.
PERCENTAGE OF COMPANIES IN CROATIA WITH ON TIME PAYMENTS, 2017-2018

TABLE 31.2 SOURCE: BISNODE D&B SOUTHERN MARKET d.o.o.
PERCENTAGE OF COMPANIES IN CROATIA WITH LATE PAYMENTS OF MORE THAN 90 DAYS, 
2017-2018

TABLE 31.3 SOURCE: BISNODE D&B SOUTHERN MARKET d.o.o.
VARIATIONS IN PAYMENT PRACTICES IN CROATIA, 2017-2018
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GRAPH 31.4 SOURCE: BISNODE D&B SOUTHERN MARKET d.o.o
PAYMENT PRACTICES IN CROATIA BY PAYMENT CLASS, 2017-2018

GRAPH 31.5 SOURCE: BISNODE D&B SOUTHERN MARKET d.o.o.
PAYMENT PRACTICES IN CROATIA BY TYPE OF COMPANY, 2018
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GRAPH 31.6 SOURCE: BISNODE D&B SOUTHERN MARKET d.o.o.
PAYMENT PRACTICES IN CROATIA BY PRODUCT SECTOR, 2018
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TABLE 32.1 SOURCE: BISNODE EDITORIAL SWEDEN
PERCENTAGE OF COMPANIES IN SWEDEN WITH ON TIME PAYMENTS, 2018

TABLE 32.2 SOURCE: BISNODE EDITORIAL SWEDEN
PERCENTAGE OF COMPANIES IN SWEDEN WITH LATE PAYMENTS OF MORE THAN 90 DAYS, 2018

TABLE 32.3 SOURCE: BISNODE EDITORIAL SWEDEN
VARIATIONS IN PAYMENT PRACTICES IN SWEDEN, 2017-2018

32. Sweden

Payment analysis

The payment performance of Swedish companies is 
characterized by a good performance in terms of both 
punctual payments and serious late payment classes.
Over the course of 2018, punctual payments ac-
counted for 57,1 percentage points, 14,3 percentage 
points above the European average, which conti-
nues to show that a large proportion of companies 
in Sweden have a balanced behavior when it comes 
to payments.
The most part of late payments is concentrated in 
“Up to 30 days” class and account for 42,5% of the 
total. The percentage of companies with serious late 
payments (over 60 days) is very small and accounted 
only 0,2% of the total. 

The four types of company size examined have very 
similar percentages, which are not very different 
from average national levels.
Micro companies have the most balanced payment 
behavior with 61,5% of companies paying trading 
partners within agreed terms. The lowest value, on 
the other hand, was seen for Large companies, with 

40,9% of punctual payers. 
In the “Up to 30 days” late payment class there are 
values of between 38% for Micro companies and 
59% for large companies.
Similar levels are seen in all the other late payment 
classes, and are quite low for all four of the catego-
ries examined.

For all macro-sectors there is a widespread tendency 
to manage commercial transactions with punctual 
and “Up to 30 days” class payments. As regards the 
punctual payments, the best performance is seen in 
Real estate activities (67,1%) and Agriculture, fore-
stry and fishing (66,8%).
Payment performance, on the other hand, are less 
positive in the Manufacturing sector in which 51,5% 
of companies respect agreed terms.
The share of companies, in the “Up to 30 days” late 
payment class reaches the highest value (48,2%) in 
the case of Manufacturing sector.
In the serious late payment classes (over 60 days on 
average) there are very contained percentages for 
the whole sample, significantly lower than that seen 
in other countries.
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GRAPH 32.6 SOURCE: BISNODE EDITORIAL SWEDEN
PAYMENT PRACTICES IN SWEDEN BY PRODUCT SECTOR, 2018

GRAPH 32.7 SOURCE: 
PAYMENT PRACTICES IN SWEDEN BY PRODUCT SECTOR, 2018

GRAPH 32.4 SOURCE: BISNODE EDITORIAL SWEDEN
PAYMENT PRACTICES IN SWEDEN BY PAYMENT CLASS, 2017-2018

GRAPH 32.5 SOURCE: BISNODE EDITORIAL SWEDEN
PAYMENT PRACTICES IN SWEDEN BY TYPE OF COMPANY, 2018
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33. Luxembourg

Payment analysis

In 2018, Luxembourg companies that paid their sup-
pliers on time (“By due date” class) accounted 51,6% 
of the total.
On the other hand, the moderate late payments 
(“Up to 30 days”) account for 40,8 percentage points, 
while the intermediate late payment classes, “30-60 
days” and “60-90 days”, together reach 5,2%. 
The share of “bad payers” (“Over 90 days”) at the end 
of 2018 account 2,4% of the total and only 0,7% pay 
more the 120 days late on average.
Compared with 2017, there has been a net improve-
ment in punctual payments with an increase of 6,1 
percentage points, meanwhile there has been a 7% 
decrease in companies belonging to the “Up to 90 
days” class.

Micro companies are the ones that respect agreed 
terms the most, with 56,2% of companies in the “By 
due date” class, followed by Small companies with 
45,4%.

On the other hand, punctual payments in Medium 
and Large companies are more contained (30,7% for 
the former and 30,5% for the latter). However, these 
two types have the highest values in the “Up to 30 
days” class (over 60 percentage points).
In the intermediate, Medium companies have the 
worst performance: 7,2% of the total pay between 30 
and 90 days late, meanwhile Micro companies have 
the worst performance as regards serious late pay-
ments with 2,8% of payments that fall in the “Over 
90 days” class.

Analyzing the performance of the Luxembourg pay-
ment system in relation to sectors, the best perfor-
mances are seen in the Finance services sector with 
54,9% of punctual payers.
Late payments, on the other hand, are concentra-
ted in the “Up to 30 days” class, with values varying 
between 36,1% (Services) and 56,3% (Manufacturing).
The highest share of “bad payers” is seen in the Ser-
vices sector with 3,4% of companies paying on ave-
rage more than 90 days late.
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GRAPH 33.4 SOURCE: ALTARES BENELUX
PAYMENT PRACTICES IN LUXEMBOURG BY PAYMENT CLASS, 2017-2018 

GRAPH 33.5 SOURCE: ALTARES BENELUX
PAYMENT PRACTICES IN LUXEMBOURG BY TYPE OF COMPANY, 2018

TABLE 33.1 SOURCE: ALTARES BENELUX
PERCENTAGE OF COMPANIES IN LUXEMBOURG WITH ON TIME PAYMENTS, 2017-2018

TABLE 33.2 SOURCE: ALTARES BENELUX
PERCENTAGE OF COMPANIES IN LUXEMBOURG WITH LATE PAYMENTS OF MORE THAN 90 
DAYS, 2017-2018

TABLE 33.3 SOURCE: ALTARES BENELUX
VARIATIONS IN PAYMENT PRACTICES IN LUXEMBOURG, 2017-2018
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GRAPH 33.6 SOURCE: ALTARES BENELUX
PAYMENT PRACTICES IN LUXEMBOURG BY PRODUCT SECTOR, 2018
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34. Italy

34.1 Payment terms

In 2018 the vast majority of Italian companies have 
to observe payment terms of between 31 and 90 
days: in particular, 27,9% of the total belongs to “31-
60 days” class and 25,3% to “61-90 days” class.
Terms more restricted and within 30 days have been 
imposed on 23,3% of the sample (no day extension 
has been accorded to the 6,1%).
We can notice, however, lower percentages for pay-
ment terms more extended: 12,4% have to respect 
payment terms of between 91 and 120 days, while 
11,1% of companies are in the “Over 120 days” class. 
Compared to 2017, it is possible to see a slight decre-
ase in the share of companies in the “1-30 days” class 
of 1,2 percentage points, while the concentration 
in the “31-60 days” class has increased by 0,6%. The 
other classes don’t show any significant changes.

If we consider the geographical area detail, the re-
sults are similar to the one of the overall national pi-
cture: Italian companies have to observe contractual 
payment terms of between 31 and 90 days (53,2%).

South and Islands is the area with the higher per-
centage of companies to which have been accorded 
conditions of over 90 days (28,3% of the total).
In relation to payment terms of less than 30 days, 
there is a higher concentration in the Center with 
19,3% of companies.
Finally, in the Northeast only the 4,7% of the total 
has been asked to pay in advance (vs. 8,1% of South 
and Islands).
 
Among the different Italian sectors, there is a ten-
dency to manage commercial transactions with 
payments terms of on average between 31 and 90 
days. 
All sectors have at least 15,8% of companies in the 
“61-90 days” class, with values of 40,6% for Finance 
services.
Construction and Manufacturing are the groups that 
show the highest value in relation to payment terms 
of over 90 days (respectively 44,1% and 32,9%).
Agriculture, forestry, hunting and fishing on the 
other hand, has a significant concentration in the 
“No day extension” with the 10,9% of companies.
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GRAPH 34.1.1 SOURCE: CRIBIS D&B
PAYMENT TERMS IN ITALY, 2015-2018

GRAPH 34.1.2 SOURCE: CRIBIS D&B
PAYMENT TERMS IN ITALY BY GEOGRAPHICAL AREA, 2018
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TABLE 34.2.1 SOURCE: CRIBIS D&B
PERCENTAGE OF COMPANIES IN ITALY WITH ON TIME PAYMENTS, 2007-2018

34.2 Payment analysis

Following analysis confirms a similar situation com-
pared to 2017 in the ability of Italian companies to 
respect agreed payment terms for their business 
transactions in 2018.
The negative trend in punctual payments which 
started in the last few years continues, indeed, com-
pared to 2017, There is a slight worsening: in fact, 
the share of “good payers” has decreased by 1,8%, 
with 35,5% of the total.
Furthermore, the percentage of punctual payers is 
still less that the values seen before the economic 
and financial crisis (50,8% in 2007 and 49,6% in 2008).
In 2017 the gap with the European average of pun-
ctual payment was 4,4%, whereas in 2007 the gap 
with the rest of Europe was 7,3 above the European 
average.
The figure in relation to serious late payments (over 
90 days on average) is also negative: these have in-
creased by 0,5% compared to 2007 and account for 

3,2% of Italian companies.
Micro companies (a large part of the Italian market) 
continue to stand out as having a more balanced 
behavior in the management of commercial tran-
sactions within agreed payment terms.
The percentage of companies in this category was 
36,8 whereas late payments were concentrated in 
the “Up to 30 days” class (50,7%) and the “30-60 days” 
class (5,7%).
Small companies tend to pay on average between 
1 and 30 days beyond agreed terms (58,8%), to the 
detriment of punctual payments with a percentage 
of 34,2%.
Medium and Large companies, meanwhile, have a 
very different payment habits compared to the two 
smaller classes of companies.
On time payments reduce significantly (24,1% for 
Medium companies and 12,1% for Large companies), 
compared to a percentage of late payments of less 
than 30 days of more than 70,6%.
In addition, only 1,2% of Large companies pay more 

than 90 days late on average, compared with the na-
tional average of 3,2%.
As seen in previous years, the management of com-
mercial transactions in southern and northern Italy 
is rather different.
In fact, while companies in northern Italy show a 
greater tendency to respect agreed payment terms 
and to contain late payments, where these exist, to 
within 30 days on average, payments in southern 
Italy are less punctual and late payments tend to be 
delayed more.
The percentage of punctual payments in the south 
and islands is 21,9%, around 13,6 percentage points 
below the national average, whereas 58,9% of the to-
tal are concentrated in the “Up to 30 days” class and 
8,6% in the “30-60 days” class. The most serious late 
payments (over 60 days), on the other hand, accoun-
ted for 10,5% of companies in the south and islands 
(5,6% exceeding 90 days).
In the north, good payment performance is seen 
in the higher percentages of punctual payments 
(44,1% for the Northeast and 41,3% for the Nor-
thwest) and the more contained number of cases 
in which late payment exceeds 90 days (not more 
than 2%).
Finally, the center is in an intermediate position 
with 31,5% of companies paying within agreed 
payment terms and 3,9% paying seriously late 
(over 90 days).

The best payment performances relate to Finance ser-
vices, with concentrations of punctual payers of 47,3%.
Retail trade, on the other hand, has the lowest va-
lues in relation to punctual payments (only 25,7% 
with a gap of 9,8 percentage points from the natio-
nal figure).
There is a tendency to manage commercial tran-
sactions with late payments of on average between 
1 and 30 days beyond agreed terms. All sectors have 
at least 43,9% of companies in the “Up to 30 days” 
class, with values of above 58,7% for Transport, di-
stribution.
In relation to more seriously late payments, the worst 
performance was reported for the Retail trade sector 
with 4,9% of companies paying more than 90 days late. 
Finally, the worst performance overall relates to the 
Retail trade sector, with a score of 66 while the best 
performance was seen in the Manufacturing.

Insurance agents, brokers and service and Rubber 
and miscellaneous plastic products show excellent 
payment performance in 2018, standing out due to a 
lesser delay in payment in relation to agreed terms.
The worst payment performance, on the other hand, 
was seen for Executive, legislative and general, fol-
lowed by Eating and drinking places.
The negative trend seen for these sectors indicates 
that they do not seem able to reduce the average 
delay in payment and to improve conditions.

GRAPH 34.1.3 SOURCE: CRIBIS D&B
PAYMENT TERMS IN ITALY BY PRODUCT SECTOR, 2018



TABLE 34.2.2 SOURCE: CRIBIS D&B
PERCENTAGE OF COMPANIES IN ITALY WITH LATE PAYMENTS OF MORE THAN 90 DAYS, 2007-
2018

GRAPH 34.2.3 SOURCE: CRIBIS D&B
PAYMENT PRACTICES IN ITALY BY PAYMENT CLASS, 2007-2018

GRAPH 34.2.4 SOURCE: CRIBIS D&B
TRENDS IN PUNCTUAL PAYMENTS AND PAYMENTS OVER 90 DAYS LATE, 2007-1Q 2019

GRAPH 34.2.5 SOURCE: CRIBIS D&B
PAYMENT PRACTICES IN ITALY BY TYPE OF COMPANY, 2018
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GRAPH 34.2.7 SOURCE: CRIBIS D&B
PAYMENT PRACTICES IN ITALY BY GEOGRAPHICAL AREA, 2018

TABLE 34.2.6 SOURCE: CRIBIS D&B
PAYMENT SITUATION IN ITALIAN REGIONS, 2018

GRAPH 34.2.8 SOURCE: CRIBIS D&B
PAYMENT PRACTICES IN ITALY BY PRODUCT SECTOR, 2018
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TABLE 34.2.11 SOURCE: CRIBIS D&B
SECTORS WITH THE BEST PAYMENT RECORDS IN ITALY, 2018

GRAPH 34.2.9 SOURCE: CRIBIS D&B
VARIATIONS IN PAYMENT PRACTICES IN ITALY BY PRODUCT SECTOR, 2007–2018

TABLE 34.2.12 SOURCE: CRIBIS D&B
SECTORS WITH THE WORST PAYMENT RECORDS IN ITALY, 2018

GRAPH 34.2.10 SOURCE: CRIBIS D&B
PAYMENT PRACTICES IN ITALY BY PRODUCT SECTOR AND TYPE OF COMPANY, 2018
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GRAPH 34.2.14 SOURCE: CRIBIS D&B
VARIATIONS IN PAYMENT PRACTICES IN ITALY, 4TH QUARTER 2018 - 1ST QUARTER 2019

GRAPH 34.2.13 SOURCE: CRIBIS D&B
PAYMENT PRACTICES IN ITALY BY PAYMENT CLASS, 1ST QUARTER 2019
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1ST QUARTER 2019

At the start of 2019, the proportion of companies 
paying more than 90 days late on average is 3,1% of 
the total.
Punctual payments, on the other hand, account for 
35,3% of Italian companies, with a 0,2% decrease 
compared to the last quarter of 2018.
Late payments continue to be concentrated in 
the moderate late payment class of Up to 30 days 
(53,4%), followed by late payments of between 30 
and 60 days on average (5,3%).

The large part of the sample being examined did 
not show any changes to payment habits in the time 

period under consideration (4th quarter 2018 - 1st 
quarter 2019). In fact, 79,9% of companies did not re-
gister any changes in relation to their management 
of commercial transactions.
The remaining companies improved their payment 
performance in 9% of the cases analyzed, meanwhi-
le 11,1% showed worse habits compared with the 
last quarter of 2018.
On the basis of results for the 1st quarter of 2019, it 
is possible to predict that the concentration in the 
punctual payment class will continue to account 
for a smaller number of companies, and in part 
this is due to the growing problems that Italian 
companies have to face in managing commercial 
transactions.



35. United Arab Emirates

Payment analysis

The UAE payment system in 2018 is characterized 
by a good performance, with 71% of punctual tran-
sactions and 9,3% over 90 days.
On the other hand, the moderate late payments 
(“Up to 30 days”) account for 13,6 percentage points, 
while the intermediate late payment classes, “30-60 
days” and “60-90 days”, together reach 4,5%. 
The share of “bad payers” (“Up to 90 days”) at the 
end of 2018 account 10,9% of the total.

Micro companies have the highest concentration 
in the class of punctual payments (81,1%), followed 
by Large companies with 79,5%. Medium and Small 

companies exceeded 59% of the total in this class.
In term of serious late payments, the worst perfor-
mance is seen for Small companies with 20,6% pay 
more than 120 days late average.

As regards sectors, in the “By due date” class is con-
centrated the most part of payments, with the Ma-
nufacturing sector with the highest value (93,5%). 
For the intermediate late payment class (between 30 
and 90 days on average), the highest value is seen 
for the Construction sector with 24,5% of the sample. 
Finally, the most serious payments class (over 90 
days on the average) is highest in the Construction 
sector (63,8%), followed by Services with the 29,9% 
of the total.

United Arab 
Emirates

35
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GRAPH 35.3 SOURCE: CRIF UAE
PAYMENT PRACTICES IN UNITED ARAB EMIRATES BY PRODUCT SECTOR, 2018

GRAPH 35.1 SOURCE: CRIF UAE
PAYMENT PRACTICES IN UNITED ARAB EMIRATES BY PAYMENT CLASS, 2018

GRAPH 35.2 SOURCE: CRIF UAE
PAYMENT PRACTICES IN UNITED ARAB EMIRATES BY TYPE OF COMPANY, 2018
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36. Hungary

Payment analysis

In 2018 Hungarian companies that paid their sup-
pliers on time (“By due date” class) account 56,5% of 
the total, 13,7 percentage points over the European 
average.
On the other hand, the moderate late payments (“Up 
to 30 days”) account for 40,4 percentage points, whi-
le the serious delays on payments don’t reach remar-
kable values (0,5%).

Micro companies have the highest concentration of 
punctual payers, with more than 58,4% of the total.
Large companies, on the other hand, have the hi-
ghest concentration in the moderate late payment 
class “Up to 30 days” (50,6%), while only 47,1% pay 
by due date.
In term of serious late payments, the worst perfor-
mance is seen for Micro companies, but the percen-
tage always remains under 1% (0,1% of serious late 
payments in the “Over 120 days” class). 

Agriculture, forestry, hunting and fishing sectors 
show the best payment performances, with 63,9% of 

punctual payers. Others sectors always remain un-
der 58,1% of the punctual payers. 
A large part of companies is in the “Up to 30 days” 
class, with values varying between 33,6% for Agricul-
ture, forestry, hunting and fishing and 50% for the 
Mining sector. 
For the intermediate late payment class (between 30 
and 90 days on average), the highest value is seen 
for the Transport, distribution sector with 4,4% of 
the sample. 
Finally, the most serious payments class (over 90 
days on the average) is highest in the Transport, di-
stribution sector (1,4%), followed by Construction 
with the 1% of the total.

Eating and drinking places is the sector with the best 
payment record in Hungary. In second and third pla-
ces are Agricultural production – Crops and Educa-
tional services sectors. 
Trucking and warehousing and Heavy construction, 
except building are in the top positions in the ran-
king of the worst sectors, even if they have a per-
centage under 2% of late payments of over 90 days 
on average.
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TABLE 36.4 SOURCE: BISNODE D&B HUNGARY 
SECTORS WITH THE BEST PAYMENT RECORDS IN HUNGARY, 2018

GRAPH 36.3 SOURCE: BISNODE D&B HUNGARY
PAYMENT PRACTICES IN HUNGARY BY PRODUCT SECTOR, 2018
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GRAPH 36.1 SOURCE: BISNODE D&B HUNGARY
PAYMENT PRACTICES IN HUNGARY BY PAYMENT CLASS, 2018

GRAPH 36.2 SOURCE: BISNODE D&B HUNGARY
PAYMENT PRACTICES IN HUNGARY BY TYPE OF COMPANY, 2018



TABLE 36.5 SOURCE: BISNODE D&B HUNGARY
SECTORS WITH THE WORST PAYMENT RECORDS IN HUNGARY, 2018
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Conclusions

As seen in previous editions, the 2019 Payment Study show a certain hete-
rogeneity in payment practices and rather different trends between the 
countries examined, characterized by individual reactions to growing ma-

croeconomic difficulties and the increasingly extensive credit crisis, which has hit 
economic systems around the world. 

In particular, payment performance in 23 European countries in 2018 was analyzed, 
and once again, the trends between one country and another are very different. 
The European average in the punctual payment class increased, with 42,8% of the 
total (+1,1% compared to previous year). The percentage of companies paying on 
average more than 90 days beyond agreed terms was 3,8%.
The best performance was seen for Poland, which reached a percentage of 79,3% of 
punctual payers, followed by The Netherlands (73,8%) and Germany (67,1%).
Companies in Portugal, Greece, Bulgaria and Romania on the other hand, have gre-
ater difficulty in respecting agreed commercial agreements, with less than 24,8% in 
this payment class. The worst data comes from Portuguese companies, which mana-
ge to pay within due dates in only 14,2% of the cases analyzed. 
An analysis of performance in the more serious late payment classes (over 90 days 
on average) also shows differing situation between the European countries analy-
zed. Companies in Portugal and Romania present the most problematic situation, 
with percentages greater than 11%.
France (3,4%), Poland (2,7%) and Ireland (2,6%) are in an intermediate position. The 
proportions for the remaining countries are stable and contained (less than 1% for 
The Netherlands, Germany, Finland, Sweden and Hungary).

Twelve non-European countries were considered in the 2018 edition of the study: 
the United States, Canada, Mexico, China, Hong Kong, Taiwan, Singapore, Philippi-
nes, India, Israel, Thailand and UAE.
The situation for Taiwan, United States, Mexico and India is positive, with more than 
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53% of punctual payers.
The worst result regarding punctual payments is seen for Israel and China, with only 
18% and 28% in this class.
High percentages in the serious late payment classes are seen for Philippines (26,6%), 
and China (10,7%). 

The payment situation in Italy in 2018 saw an increase of 2 percentage points in 
punctual payments compared to 2017, in fact, the share of “good payers” was 35,5% 
of the total. Furthermore, the percentage of punctual payers is still less that the va-
lues seen before the economic and financial crisis (50,8% in 2007 and 49,6% in 2008).
However, there has been a little increase of 2,5 percentage points over 12 months in 
serious late payments, reaching 3,2% of the total.
On the basis of results for the first quarter of 2019, it is possible to see a stable situa-
tion as regards payments behavior. 

In conclusion, what emerges for 2018 is a diverse picture, with very different pay-
ment scenarios between the countries under examination.
International events, specific domestic patterns, industrial characteristics and bu-
siness culture in each country, mean that the scenarios and trends in the different 
countries vary very much, and in some cases patterns have changed course compa-
red with previous years.
Macroeconomic forecasts maintain a certain negativity even for this year and still 
expected a period marked by critical for the different countries examined. This me-
ans that for 2019 businesses will have to carry out careful research and evaluation of 
commercial information on trading partners in order to sufficiently safeguard their 
cash flow and quickly manage breaches in contract and late payments by custo-
mers and suppliers.


