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A UNIQUE METHODOLOGY

* Macroeconomic expertise in assessing country risk
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* Microeconomic data collected over 70 years
of payment experience

MOROCCO

ALGERIA| KUWAIT

AR —d

TAIWAN

cuBa 3 o
MEXICO 4 b - DOMINIC BN INDIA
< ReRUBLC @ - HONG KONG
JAMAICA ] HMAUREANIN BANGLADESH | N
HONDURAS HAITI FRENCH . B
‘ ANTILLES AP VERT ¢ v _ / / 7 UNITED PHILIPPINES
GUATEMALA 7' NICARAGUA ‘ o ¢ R TEs
EMIRATE N
EL SALVADOR > 4 LA aeo) , - iy
7 TRINIDAD & TOBACCO GUINEAY A A .
/\ /
cosTaRica’ ) dvory U= rj
/ 7\ Const | —CENTRAL™ & ETHIOPIA | LANKA
PANAMA SIERRA LEONE CAN N\ .

COLOMBIA GHANA TOGO

FRENCH . MALAYSIA

GUIANA LIBERIA raones s
SINGAPORE

& PRINCIPE
ceun % INDONESIA )
4 ZAIRE i - S
U (DRC) o
/ P‘]

PERY BRAZIL

PAPUA
NEW GUINEA™ |
g <\

S~
TIMOR-LESTE N

.
x
. .

>

‘ BOLIVIA
JAGASCAR

NAMIBIA » MAURITIUS

PARAGUAY ! "ILE DE LA REUNION

AUSTRALIA

SOUTH
AFRICA '\L
ESOTHO

FRENCH

URUGUAY POYNESIA

&
y /’

DOWNGRADE /

UPGRADES

/.

PORTUGAL CZECH VIETNAM CHINA
REPUBLIC

PORTUGAL

After Portugal’s exit from the Improvement in the economic The level of the private sector debt
T ‘ f bailout plan, the country sees The country is benefiting from performance (6% growth in GDP has been increasing: 207 % of GDP in
W an improvement in its fiscal the economy recovery in Western in 2014) and an acceleration early 2014 compared to 130% of GDP
‘ position and a rebalancing of its Europe. The growth should reach in private consumption, thanks in 2008 and non-performing loans
external accounts. a comfortable level (2.5 % in 2015 to low inflation. are on the rise. Solvency of the most
Growth should reach 1.5 % in and 2.8% in 2016). The external risk has reduced fragile players needs to be watched,
2015 and 2016. On the business the current account surplus and especially within industries
side: higher margins, decline the exchange reserves progress. experiencing overcapacities (cement
in bankruptcies and satisfactory or steel sectors) and real estate market
payment experience. (real estate investment is slowing and

property prices are declining).
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