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Country Risks in September 2022: Europe is in upheaval S iawe
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GDP: The second quarter of 2022 is going better than expected
for many countries in Europe
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GDP growth in selected countries
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Gas-Crisis: Storages are filled at all costs S ke

EU Gas Storage Filling Level Energy Prices in Europe
(selected countries, in percent, as of 16 Sep 2022) (in USD/barrel, EUR/mwh)
Portugal — 100,0
UK 100.0 - Natural Gas Price in Europe (lhs)
Poland 98,7 —Brent Crude oil price (rhs) 130
France 95,1 320
Denmark 94,2 120
Sweden 90,8 270
GerrSnany 89,3 110
pain 87.5
220
Italy 87,2 100
Netherlands 86,0 ]
EU average 170 a0
Croatia e ———EEEEEEEEEEEEEEESS——— (4 5
e —— 120 80
Czech Rep. 83,7
Belgium 83,5 |
Romania 80,5 0 70
Austria 73,2 ‘
Bulgaria 69,3 20 « - - - . 60
Hungary 69.0 Jul-21 Oct-21 Jan-22 Apr-22 Jul-22
Latvia 51,6

Ukraine 29.0

Source: AGSI+, Coface Source: Datastream, Coface




Stagflation: Prices depress growth

PMI Composite - World
(output & output prices, 50 = neutral level)
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Consumer Inflation Rate in selected countries
(change year-over-year in percent)
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Monetary policy: Interest rate hikes g s

Key interest rates of selected central banks CEE: Interest rates
(in percent) (%)
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Source: Central banks, Coface

Source: Fed, BoE, BoJ, EZB, Datastream, Coface




Poland: The economy has lost its momentum S ke
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Poland: Industrial production and retail Exports and households consumption
sales dynamics (%, YoY growth) (2010=100)
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Poland: Labour shortages support wage growth which anyway G i
turned weak in real terms Z
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Poland: Factors limiting production Poland: Nominal and real wage growth
(survey, industry) (%, YoY growth)
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Europe: Signals of deterioration g s

PMI manufacturing index Germany: Sentiment survey
(industry, survey, balance of answers) (ifo business climate and its components)
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Germany: Short payment delays hint at still a low level of G i
insolvencies in the next months Z
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Germany: Average payment delays DE: Number of Corporate Insolvencies
(in days) (non-seasonally adjusted monthly values)
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Poland: Payment delays increased already last year, g v
an increase of insolvencies follows
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Poland: Average payment delays Business insolvencies announced by courts
(in days) (insolvencies and restructuration proceedings)
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