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Greece: do businesses 
manage receivables 
strategically?
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ATRADIUS PAYMENT PRACTICES BAROMETER – RESULTS OCTOBER 2019

Economic growth in Greece is projected to reach 
approximately the level of 2% in 2019 and 2020. 
Investment is expected to be the main driver of 
long-term growth in the coming years, although 
limited access to finance is negatively impacting 
businesses of all sizes in general, and SMEs in 
particular. Household consumption is expected to 
grow gradually, providing economic support to the 
country. Insolvency levels are expected to improve 
this year, however remaining at rates above 4%.

Sample: companies interviewed (active in domestic and foreign markets)
Source: Atradius Payment Practices Barometer – October 2019
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Sales on credit terms did not increase 
significantly over the past year        
Based on survey findings, Greek survey respondents trans-
acted 68.1% of the total value of their sales to B2B customers 
on credit (up from 64.1% last year). This is notably above the 
60.4% average for Western Europe. This increase in the use of 
B2B trade credit is highly likely to be caused by businesses 
needing to expand sales to existing and prospective custom-
ers, as well to protecting current sales from competition from 
foreign markets. However, as this increase appears to be rel-
atively modest it may point to Greek respondents’ strict con-
trol on the size of the commercial exposure they are willing 
to take with their trade counterparties. This signals a sharp 
focus on customer credit risk mitigation and on the steps 
businesses take to make sure offering trade credit does not 
weaken their working capital cycle and ultimately their short-
term financial flexibility. 

Sample: companies interviewed (active in domestic and foreign markets)
Source: Atradius Payment Practices Barometer – October 2019
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Greece, commented on the report

Greek economic growth is expected to 
gain momentum this year and in 2020. 
To achieve a long-term improvement 
in the investment environment, which 
is expected to be the main contributor 
of the country’s growth, it is essential 
to continue to implement the various 
structural reforms, which Greece has 
successfully undertaken till now. 

Our survey reveals an optimistic view of 
the future among survey respondents. 
The majority of respondents believe 
that their B2B customers’ payment 
practices will not change markedly 
over the coming months, and that 
the availability of financing will not 
become more troublesome over the 
same period. 

However, the global economic climate 
has deteriorated and risks have clearly 
increased, therefore it is essential for 
businesses to have a strong focus on 
customer credit risk mitigation. 

https://group.atradius.com/documents/ppb19_western-europe_statistical-appendix_en_fin.pdf
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Terms for payment of invoices are the longest 
in Western Europe    
Consistent with their focus on customer credit risk mitigation, 
the payment terms offered by Greek survey respondents are 
even stricter than last year. Average payment terms recorded 
in Greece stand at 66 days from invoicing (up from 62 days 
last year). These are the longest observed in Western Europe 
and compare to a 34 days average for the region.

A strong approach to risk assessments is 
found at the centre of most Greek B2B credit 
policies   
The assessment of customer creditworthiness is the most 
commonly applied credit management technique in Greece. 
Survey results show checks on creditworthiness are per-
formed by 45% of respondents in Greece, compared to 36% 
in Western Europe and 39% Eastern Europe. When it comes 
to setting payment conditions for their customers, far more 
respondents in Greece (39%) than in Western Europe (22%) 
request cash payment from their B2B customers. This is also 
the case with requests for secured forms of payment, which 
respondents in Greece (34%) make markedly more frequently 
than those in Western Europe (19%). However, once the credit 
sale is underway, and the payment of the invoice is overdue, 
far more survey respondents in Greece (40%) than in West-
ern Europe (28%) engage in dunning activities (outstanding 

invoice reminders). Interestingly enough, notably more re-
spondents in Greece (24%) than in Western Europe (11%) re-
ported to use information technology to manage their receiv-
ables. It is worth noting that respondents in Greece (8%) use 
credit insurance far less often than those in Western Europe 
(21%). This is also the case when it comes to retaining a collec-
tions agency (8% of respondents is Greece compared to 18% in 
Western Europe). 

Highest percentage of write-offs of 
uncollectable accounts in Western Europe 
found in Greece 
34.8% of the total value of B2B invoices issued by Greek sur-
vey respondents over the past year was past due. This is the 
highest figure recorded in Western Europe, and it is well 
above the 28.9% average for the region. However, over the 
past year, the percentage of B2B payments made on time to 
Greek survey respondents increased to 60.9% from 52.4% one 
year ago. Consequently, respondents in Greece turn overdue 
invoices into cash significantly earlier than last year (on aver-
age 83 days, down from 92 days). This variation is consistent 
with observations for the region overall, where over the past 
year payment duration decreased on average to 51 days, down 
from 57 days last year. Despite this, 64% of Greek respondents 
(more than the 42% for Western Europe) reported no signif-
icant impact on business arising from late payments. This 
finding is in line with the sharp focus on credit management 
shown by respondents in Greece and commented on earlier. 
Respondents whose business was hit hard by late payments 
managed liquidity issues by delaying payment of invoices to 
their own suppliers (25% of Greek survey respondents com-
pared to 28% in Western Europe). The proportion of write-offs 
of uncollectable accounts in Greece (3% of the total value of 
B2B receivables, up from 2.8% one year ago) is the largest in 
Western Europe and compares to a 2.2% average for the re-

d = average days
Sample: companies interviewed (active in domestic and foreign markets)
Source: Atradius Payment Practices Barometer – October 2019
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https://group.atradius.com/documents/ppb19_western-europe_statistical-appendix_en_fin.pdf
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gion. This finding points to lower efficiency in collection of 
overdue accounts in Greece, and is consistent with the lowest 
use of debt collection agencies in Western Europe, as revealed 
by survey findings.

More respondents in Greece than in Western 
Europe plan on increasing the request of cash 
payments from their B2B customers   
Far more survey respondents in Greece (73%) than in West-
ern Europe (55%) are of the opinion that their B2B customers’ 
payment practices will not change markedly over the com-
ing months. Of those who predict B2B payment practices to 
change, 17% expect an improvement and 10% expect to see a 
deterioration over the coming months. For these latter, an in-
crease in late payments from B2B customers is likely to have 
a negative impact on DSO (says sales outstanding). In order 
to protect their receivables from the risk of  payment default, 
47% of survey respondents in Greece (compared to 28% in 
Western Europe) will request cash payments more often. 44% 
of respondents (31% in Western Europe) plan on intensifying 
customer credit risk monitoring, and 39% (33% in Western Eu-
rope) will more often undertake dunning activities to chase 
overdue payments. Far more survey respondents in Greece 
(60%) than in Western Europe (40%) believe that availability 
of financing will not be more troublesome over the coming 
months. However, should access to bank financing be tighter 
over the same period, 76% of Greek respondents will be forced 
to delay investment and curb business growth in response to 
reduction in their working capital.

d = average days
Sample: companies interviewed (active in domestic and foreign markets)
Source: Atradius Payment Practices Barometer – October 2019
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Particularly in these difficult economic 
times, a good risk assessment is 
much more complex than in the past. 
Managing the risk of customers’ 
payment default to safeguard cash 
flow, balancing out risks and cost of 
selling on credit terms, and avoiding 
severe liquidity issues are all needed to 
grow the business confidently. And this 
is where strategic credit management 
comes into play. This is because there 
are still profitable trade opportunities 
in challenging times. The key is to 
steer selling efforts away from risky 
customers in favour of those offering 
more reliable opportunities for  
growth.

Makis Tzeis, 
 Country Manager of Atradius Greece

https://group.atradius.com/documents/ppb19_western-europe_statistical-appendix_en_fin.pdf
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Overview of payment practices in Greece  
By business sector 

B2B customers in the Greek chemicals sector 
are given the longest payment terms    
Greek respondents from the chemicals sector extended the 
longest payment terms to their B2B customers (averaging 82 
days from invoicing). Average payment terms across the other 
sectors surveyed in Greece range from 78 days in the metals 
sector, to 52 days in the transport sector.  

Trade credit risk deteriorated significantly in 
both the agri-food and construction sectors 
Over the past year trade credit risk in Greece has significantly 
deteriorated in both the agri-food and the construction sec-
tors. 54% and 60% of the total value of invoices remained un-
paid at the due date respectively. The metals sector recorded 
the greatest improvement in customers’ payment speed over 
the past year. Respondents in the Greek chemical sector are 
the longest in cashing in past due payments (on average 105 
days from invoicing). Across the other sectors surveyed in 
Greece, the average timing it takes businesses to turn overdue 
invoices into cash ranges from a high of 98 days in the metals 
sector, to a low of 62 days in the ICT/electronics sector. 

Proportion of uncollectable receivables is 
highest in the construction sector    
In the construction sector in Greece the proportion of B2B re-
ceivables written off as uncollectable doubled over the past 
year (3.6% compared to 1.8%). This is the highest figure record-
ed across all of the sectors surveyed in the country. At the low-
er end of the scale, the transport sector recorded an average of 
1.9% of receivables written off as uncollectable (up from less 
than 1% last year). 

Past due
B2B invoices

34.8 %

Credit sales
68.1 %

Sample: companies interviewed (active in domestic and foreign markets)
Source: Atradius Payment Practices Barometer – October 2019
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increase over the coming 
months..
Atradius Payment Practices Barometer – May 2019

Atradius · Key Findings

77 %

https://group.atradius.com/documents/ppb19_western-europe_statistical-appendix_en_fin.pdf
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Overview of payment practices in Greece 
By business size

Greek SMEs granted the longest average 
payment terms for B2B customers 
Respondents from SMEs in Greece extended the longest pay-
ment terms to B2B customers, averaging 69 days from in-
voicing. Micro enterprises offered shorter payment terms to 
B2B customers (averaging 62 days from the invoice date). The 
shortest B2B payment terms were given by large enterprises. 

Greek large enterprises are the swiftest to 
cash in overdue invoices 
Over the past year, the payment behaviour of B2B custom-
ers of Greek large enterprises deteriorated significantly. The 
proportion of paid on time invoices decreased to nearly 40% 
from 62% last year. Despite this worsening, respondents from 
Greek large enterprises have improved the average timing for 
collection of past due payments (on average within 70 days 
from invoicing down from 96 last year). This is particularly 
true of the shorter-term outstanding ones. Respondents from 
both micro enterprises and SMEs recorded an improvement 
in their customers’ payment practices. This in turn led to an 
improvement in the average invoice-to-cash turnaround, 
which for SMEs occurs on average within 86 days from in-
voicing (down from 90 last year), and for micro enterprises 
occurs on average after 79 days from invoicing (down from 
95 last year). 

Greek SMEs recorded the highest rate of 
receivables written off as uncollectable   
Greek SMEs have a markedly worse track record when it 
comes to collecting overdue payments, with 3.5% of B2B in-
voices written off as uncollectable (up from 2.9% last year). 
The average for both large and micro enterprises is 2.7% (up 
from less than 2.3% last year).

https://group.atradius.com/documents/ppb19_western-europe_statistical-appendix_en_fin.pdf
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Disclaimer

This report is provided for information purposes only and is not intended as a recommendation or advice as to particular transactions, investments or strategies 
in any way to any reader. Readers must make their own independent decisions, commercial or otherwise, regarding the information provided. While we have 
made every attempt to ensure that the information contained in this report has been obtained from reliable sources, Atradius is not responsible for any errors or 
omissions, or for the results obtained from the use of this information. All information in this report is provided ‘as is’, with no guarantee of completeness, accu-
racy, timeliness or of the results obtained from its use, and without warranty of any kind, express or implied. In no event will Atradius, its related partnerships or 
corporations, or the partners, agents or employees thereof, be liable to you or anyone else for any decision made or action taken in reliance on the information in 
this report or for any consequential, special or similar damages, even if advised of the possibility of such damages.

Survey objectives
Atradius conducts annual reviews of international corporate 
payment practices through a survey called the ‘Atradius Pay¬-
ment Practices Barometer’. In this report focusing on Western 
Europe, which is part of the 2019 edition of the Atradius Pay-
ment Practices Barometer, companies from thirteen coun-
tries (Austria, Belgium, Denmark, France, Germany, Greece, 
Ireland, Italy, Spain, Sweden, Switzerland, The Netherlands 
and United Kingdom) have been surveyed. Due to a change in 
research methodology for this survey, for some of the current 
results, no year-on-year comparison is feasible. 

Using a questionnaire, Conclusr Research conducted a net of 
2.770 interviews. All interviews were conducted exclusively 
for Atradius, without any combination of topics.

Survey scope
77 Basic population: companies from thirteen countries 

(Austria, Belgium, Denmark, France, Germany, 
Greece, Ireland, Italy, Spain, Sweden, Switzerland, The 
Netherlands and United Kingdom) were monitored. The 
appropriate contacts for accounts receivable management 
were interviewed. 

77 Selection process – Internet survey: companies were 
selected and contacted by use of an international Internet 
panel. A screening for the appropriate contact and for 
quota control was conducted at the beginning of the 
interview. 

77 Sample: N=2.770 people were interviewed in total 
(approximately n=200 people per country). In each 
country, a quota was maintained according to three 
classes of company size. 

77 Interview: Web-assisted personal interviews (WAPI) of 
approximately 15 minutes duration. Interview period:  
Q3 of 2019. 

Survey design for Western Europe 
Sample overview – Total interviews = 2.770

Country n %

Austria 221 8.0%

Belgium 216 7.8%

Denmark 200 7.2%

France 209 7.6%

Germany 210 7.6%

Greece 200 7.2%

Ireland 204 7.3%

Italy 225 8.1%

Spain 229 8.3%

Sweden 214 7.7%

Switzerland 209 7.7%

The Netherlands 210 7.6%

United Kingdom 223 8.0%

Industry n %

Manufacturing 945 34.1%

Wholesale  trade/ Retail trade  / 
Distribution

1,526 55.1%

Services 299 10.8%

Business size n %

Micro enterprises 936 33.8%

SME (Small/Medium enterprises) 946 34.8%

Large enterprises 945 31.4%

It may occur that the results are a percent more or less than 100%. This is  
the consequence of rounding off the results. Rather than adjusting the 
outcome so that it totalled 100%, we have chosen to leave the individual 
results as they were to allow for the most accurate representation possible.

https://group.atradius.com/documents/ppb19_western-europe_statistical-appendix_en_fin.pdf


ATRADIUS PAYMENT PRACTICES BAROMETER – RESULTS OCTOBER 2019
9

ST
AT

IS
TI

CA
L 

A
P

P
EN

D
IX

SU
R

V
EY

 R
ES

U
LT

S
SU

R
V

EY
 D

ES
IG

N
 

Copyright  Atradius N.V. 2019 

If after reading this report you would like more information about protecting your receivables against payment 
default by your customers you can visit the Atradius website or if you have more specific questions, please leave a 
message and a product specialist will call you back. In the Publications section you’ll find many more Atradius publi-
cations focusing on the global economy, including country reports, industry analyses, advice on credit management 
and essays on current business issues.

Subscribe to notifications of our Publications and receive weekly emails to alert you when a new report is published. 

For more insights into the B2B receivables collection practices in Greece and worldwide, please see the  International 
Debt Collections Handbook by Atradius Collections (free download after registration), available on www.atradiuscol-
lections.com

Connect with Atradius on Social Media

 
On Twitter? Follow @Atradius or search #atradiusppb

Statistical appendix 
Find detailed charts and figures in the Statistical  
Appendix for Western Europe. This is part of the October 
2019  Payment  Practices Barometer of Atradius, available  
at www.atradius/com/publications 

Download in PDF format (English only).
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