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Ludo Theunissen

Economic Climate

Indices & Indicators

National Bank(s) – employment – export statistics – bank loans - ……

Characteristics: 
Based on real figures …….. or surveys
Most : past – recent – can be measured

Very interesting ….. But what about future ?    Surveys

Confidence of entrepreneurs 

Consumers ?  influenced

Specific group : credit managers.
.
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Economic Climate

Credit managers ?

Why could they do better.

Reversing the question 

Basic question : find elements that influence or determine the 
economic situation 

 find elements that are influenced by the economic situation … 

and by the expectations.

Which elements ?

Industrial activity : turnover of companies, exports …..
Credit markets : how easy is it to get credit – bank loans .
In a crisis situation this is influenced 

.

Economic Climate

Credit managers ?

How do companies solve the financing problem ?

Find other sources of financing !

Not many …. Suppliers 

 crisis will influence payment behaviour in B2B.

Confirmed by research ….

However : Not straightforward – more complex 

.
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Economic Climate

Credit managers ?

Close to the customer / market

 ask them what is happening in the market.

Let’s measure DSO ?

Possibility to calculate ? 
yearly basis – not all companies.

Using DSO is attractive but measuring real DSO ?

Companies collecting payment experience : certain reliability 

Significance ? Only one element – lagging !

.

Credit Managers’ Index   CMI 

National Association of Credit Managers NACM - USA – 2003

Survey with large group of Credit professionals on experience 
last month /quarter 

evolution of customer behaviour 

Evolution of markets 

more than just DSO .

Combination of favorable and unfavorable indicators 

What is asked is not an absolute measure of what has 
happened ! 

We do not ask for DSO. But direction of change.
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CMI

CMI

• USA : monthly - separate manufacturing  & service
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CMI

• USA : monthly - separate manufacturing & service

Europe : FECMA     CMI

Q1 / 

2014

Q2 / 

2014

Q3 / 

2014

Q4 / 

2014

Q1 / 

2015

CMI United Kingdom 59,30 59,20 59,60 58,90 59,50

CMI Netherlands 53,60 51,70 53,90 57,80 55,00

CMI Germany 56,22 55,61 54,88 53,94 54,37

CMI Belgium 58,80 53,40 53,80 48,50 51,40

Table 1: CMI Figures Q1 / 2014 - Q1 / 2015
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Belgium      CMI

Started in 2013 – IvKM & TripleA Solutions
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Gunstige factoren Ongunstige factoren CMI

Belgium      CMI

Started in 2013 – IvKM & TripleA Solutions

Q2 
2013

Q3 
2013

Q4 
2013

Q1 
2014

Q2 
2014

Q3 
2014

Q4 
2014

Q1 
2015

Q2 
2015

Q3 
2015

Credit sales 55,6 63,6 53,8 74,1 67,9 62,0 48,1 66,0 65,0 61,9

New credit applications 55,6 62,1 50,0 72,4 62,5 60,0 50,0 58,0 67,5 64,3

Order book 48,1 63,6 63,5 74,1 60,7 60,0 57,4 66,0 65,0 54,8

Index positive factors 53,1 63,1 55,8 73,6 63,7 60,7 51,9 63,3 65,8 60,3

Credit applic. Rejected 44,4 43,9 53,8 53,4 57,1 50,0 53,7 44,0 50,0 52,4

DSO 40,7 51,5 53,8 55,2 51,8 48,0 38,9 50,0 52,5 50,0

Overdue debtors 33,3 45,5 50,0 56,9 46,4 56,0 51,9 44,0 40,0 50,0

Payment terms 44,4 43,9 44,2 51,7 46,4 52,0 44,4 38,0 47,5 47,6

Collections 33,3 30,3 44,2 36,2 37,5 36,0 35,2 40,0 35,0 38,1

Insolvencies 38,9 47,0 42,3 58,6 60,7 60,0 53,7 58,0 62,5 69,1

Dispute 48,1 51,5 50,0 55,2 42,9 54,0 51,9 50,0 52,5 35,7

Index negative Factors 40,5 44,8 48,4 52,5 49,0 50,9 47,1 46,3 48,6 49,0

CMI 44,3 50,3 50,6 58,8 53,4 53,8 48,5 51,4 53,8 52,4
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Other indices - PMI

Other indices - NBB
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Belgium      CMI

http://www.cmindex.be

Thank you

for your attention

ludo.theunissen@ivkm.be


