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|ACCELERATING GLOBAL GROWTH

GDP growth Composite PMI index
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EVEN FEWER INSOLVENCIES WITHIN ADVANCED ECONOMIES
IN 2018, BUT THE MOVEMENT IS DRYING UP

Corporate insolvencies in advanced economies:
Coface growth forecasts
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‘EUROZONE: BUSINESSES STILL HAVE WORRIES, BUT NOT THE
SAME...

Businesses in the Eurozone:

Eurozone: Business climate index Factors limiting production (%)
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EUROPE: LABOUR MARKET DEVELOPMENTS ARE A CONCERN
FOR CORPORATES
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RECOVERY OF EMERGING ECONOMIES:
STRONGER AND MORE SYNCHRONISED IN 2018

Growth of emerging countries Emerging countries: number of Coface sector
(%, Coface forecasts) assessment changes in 2017
10 + Metals
—1 standard deviation e Level Agro
8 1 7.2 ITC
[ Auto
5.9
6 o Retail
4.'7 4: 4 o 4;1 4.'6 Construction
® 37 °i Textil
4 Py ® xtile
Energy
2 Paper
012 Transport = Upgrades
o L Wood mDowngrades
Chemical
Pharma
2 4

3 -2 1 0 1 2 3 4

2014

2009
2010
2011
2012
2013
2015
2016
2017(f)
2018(f)

coface

Source: Coface, IMF



WORLD TRADE: THE PROTECTIONIST RISK IS SLOW TO
MATERIALISE

World trade: Net number of measures negatively
Coface growth forecasts affecting international trade worldwide
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I US: STEEL AND ALUMINUM TARIFFS

US: Imports of steel and aluminium US: Direct consumption of
(as a % of total) primary metals by sector
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|THREAT OF TRADE WAR

US: Products with the largest

surplus/deficit with China (Top-10)

EX to CN (% total EX to CN)
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|WHO ARE THE WINNERS OF THE REBOUND IN GLOBAL TRADE?
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|CEE: SOLID GROWTH STILL ON CARDS
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CEE: ONGOING IMPROVEMENT OF THE LABOUR MARKET AMID
MODERATE INFLATION

Unemployment rate
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|CHINA: SMALL-SIZED BANKS ARE ON THE FRONT LINE
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|CHINA PAYMENT SURVEY: IMPROVEMENT HIDES TAIL RISKS

China: Evolution of payment delays
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ICOFACE COUNTRY RISK ASSESSMENTS
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| COFACE SECTOR RISK ASSESSMENTS
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