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A Objectives and methodology
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Our study

Introductory remarks

> In the spring of 2009, Roland Berger Strategy Consultants once again conducted a 
study on trends in restructuring, our fifth since 2001 

> We surveyed the directors and managers of approx. 4,600 companies from 
various industries across the globewith a return rate of 8.4%

> Theaim of the study wasto find out how much and wherethe global economic 
crisishas affected the companies concerned and also where management sees the 
opportunities and risks

> The key study findings are presented for five core regions: USA, UK, Western 
Europe (WE), Central & Eastern Europe (CEE) and Asia

> The detailed findings are then presented separately for the individual regions

Source: Roland Berger, Restructuring Study 2009
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The global economic crisis forms the backdrop to the study 
ïNegative growth forecasts continue for the near future

Current economic environment

Growth of GDP [%] IFOWorld Economic Climate Index4)

> Extremely negative business trend in every quarter 
compared with the previous year ïrecord recession
in the USA and UK

> Cautious forecastsfor the upcoming quarters

> Extremely negative trend in domestic value creation

> The IFOWorld Economic Climate Index, as an 
early indicatorof economic development, 
highlights industry's negative expectations

> Slight rise in Q2/2009

Source: Federal Statistical Office; Bloomberg; Roland Berger
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Asia

In most of the regions, companies of all sizes took part in 
the study

Size of participating companies based on sales [EURbn,%]

Source: Roland Berger, Restructuring Study 2009

NOTES

> All sizes of company are 
represented in the UK, WEand 
Asia

> Mainly large companies took 
part in the USA

> Study participants in CEEwere 
mostly small companies
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The variety of industries covered by the study guarantees 
the validity of the findings

Study participants by industry

Source: Roland Berger, Restructuring Study 2009

> Companies from a total of 
12 different industries 
took part in the study

> The variety of industries 
involved gives the study 
findings general relevance

> With shares of >10%, the
automotive/supply trade 
and the logistics industry 
are the most heavily 
represented

> Tourism

> Engineering/ 
machinery

> Construction

> Chemicals

> Pharmaceuticals/ 
healthcare

> Media/ 
entertainment

> Energy

> Financial services

> Commerce/retail

> Consumer goods/ 
electronics/textiles

> Automotive/ 
suppliers

> Logistics

<5% 5-10% >10%

NOTES
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B Brief summary
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The economic crisis has not yet bottomed out ïGlobal 
credit crunch exacerbates financing problems

Highlights of the international restructuring study 2009

> Companies around the world are expecting the crisis to hit rock bottom in Q1 
2010, with recovery not expected until Q3 2010 ïThe US and Asia are expecting 
an upturn by the end of 2009

> The credit crunch is global and is exacerbating operating financing problems 
ïRoughly half of companies are having difficulties getting new loans; over 30% are 
being forced to accept curtailments in their credit lines, and a further 51% complain 
that credit terms are getting worse

> Workforces worldwide cut back in response ï30-60% of those surveyed have 
already cut personnel costs by more than 10%; Western Europe in particular is 
planning to increase layoffs, easing of tension for US companies

> Reducing the cost base and focusing on core business are key opportunities 
of the crisis ïBut there are also good investment and acquisition opportunities

Source: Roland Berger, Restructuring Study 2009
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The world is in the grip of the economic crisis, which has not 
yet bottomed out ïMajor financing problems are the result

1

2

3

The subprime crisis turned into a global economic crisis, which has not yet bottomed out ï
For many companies globally, no improvement is expected until mid-2010

Financial services and the automotive, engineering and machinery industries are especially 
hard hit ïPharmaceuticals and healthcare have good opportunities for recovery

Companies face financing problems in the form of less favorable terms, difficulties in 
obtaining new credit and commercial credit insurers curtailing credit lines

> All regions of the world are hard hit by the crisis, especially North America, Europe and Japan
> In allregions of the world, companiesfelt the effects of the crisis before 2008was out
> On average globally, we expect things to bottom out at the beginning of 2010, but UK and CEE are more pessimistic, stating mid-2010
> The USA and Asia are expecting their economies to recover at the end of 2009 ïall other regions after 2009

> Financial services and the automotive, engineering and machinery industries are the hardest hit and their recovery will be a long-
drawn-out process ïthe automotive industry's opportunities for recovery are seen as worse than those in financial services

> Companies surveyed give the pharmaceuticals and healthcare sector the best chance for recovery
> In almost all regions, most companies expect the global economy to decline by 4%ïin Asia, WE and CEE the majority of 

respondents estimate that sales in their own company will be down by more than 15%, while most respondents in the USA and UK 
estimate a more moderate decline of 10% and 5% respectively

> 51% of respondents globally report a deterioration in credit terms and 45% have difficulties obtaining new credit
> 45% of companies are seeing commercial credit insurers curtail the lines of their customers (32% in the case of suppliers)
> CEE companies in particular are seeing a dramatic deterioration in their credit terms and major difficulties in obtaining newcredit 
ïin the UK, on the other hand, the attitude is more positive in all areas

Source: Roland Berger, Restructuring Study 2009
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Fast implementation of actions is the crucial factor ïA wave 
of layoffs is imminent, but the crisis also offers opportunities

4

5

6

Fast implementation is the main thing if companies want to successfully overcome the 
crisis in the face of the drastic decline ïManagement commitment is also important

30-60% of companies worldwide have already cut their personnel costs by more than 10% 

ïA wave of layoffs ahead in WE, easing of tension for companies in USA

Crises are an opportunity to cut costs, focus on the core business and consolidate the market ï
Government assistance for respondents' own companies fares less well in the rankings

> The success factor "fast implementation" is seen as paramount by 79% of respondents on average 
> "Management commitment" is the second-biggest success factor, mentioned by an average of 76% of respondents
> "Intensive project monitoring" ranks third in 2009, mentioned by an average of 67%

> Approx. 60% of respondents in the USA and CEE have already cut their personnel costs by more than 10%, while approx. 40% of 
those in WE and Asia have done so ïin the future, approx. 30-50% of respondents plan to cut personnel costs by more than 10%

> WE plans a wave of layoffs (planned increase in layoffs from 42% to52%)  - Companies in USA  expect an easing of tension 
(planned layoffs decrease from 67% to 43%)

> Adjusted business plans have been and will continue to be of considerable relevance ïintensified cost cutting and better liquidity 
management are viewed as important in WE and CEEin particular 

> An average of 64% of respondents globally see the crisis as a chance to reduce their cost base 
> An average of 64% of respondents globally expect strong opportunities to focus on their core business
> More than half of respondents see good opportunities for market consolidation
> Respondents recognize the benefit of government aid programs for the economy overall, but do not consider them 

so important for their own companies ïAsia rates the assistance programs the most positively of all regions

Source: Roland Berger, Restructuring Study 2009
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C Key findings
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The economic crisis affects all regions ïUSA was hit in 
early 2008 and other regions affected from late 2008

13

When did your company first feel the effects of the crisis?[%]

Source: Roland Berger, Restructuring Study 2009
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> The regions each felt the first 
effects of the crisis at different 
times

> On average, many respondents 
in the USA say they felt the 
crisis back in Q22008

> The UK and Asia were hit by 
the crisis between Q3and Q4
2008on average

> WEand CEEalso cite Q42008 
as the start of the crisis, on 
average

Average weighted mentions in all regions
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USA UK
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WE

CEE

Avg. by region:
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Low point expected to come between Q32009 and Q2
2010 ïUSA is the most positive, UK the most pessimistic

14

When will the economic crisis bottom out? [%]

> Averaged across the globe, 
the low point is expected to 
come in the early part of 
2010

> USA and Asia expect to 
bottom out at the end of 
2009

> WEexpects to hit the low 
point at the end of 2009/ 
beginning of 2010

> CEE and UK, on the other 
hand, do not expect the 
economy to bottom out 
until the beginning of 
2010

Source: Roland Berger, Restructuring Study 2009
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Recovery in the USA and Asia in late 2009/early 2010 ï
Other regions not until the middle of 2010 or later

15

When do you expect the economy to recover? [%]

> The USAalready has a 
majority of its companies in 
crisis; recovery is therefore 
expected at the end of 2009

> Asiais also very optimistic, 
with recovery expected in 
Q12010 on average 

> WE and UK expect recovery 
to come in Q42010 or later

> CEE is the most 
pessimistic on average, 
with the majority of 
respondents notexpecting
recovery before the end of 
2010

Source: Roland Berger, Restructuring Study 2009
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> North Americais suffering the 
most from the effects of the 
crisis ï88% of respondents 
globallysee the USA as hard 
to very hard hit

> WEis seen by 75% of 
respondents ashard or very 
hard hit

> Central and Eastern Europe 
is also hard hit, at 72%

> Central and South America , 
Asia and theMiddle East are 
seen as less hard hit, at 41%, 
34% and26%respectively

All regions are affected ïUSA and Europe in particular are 
suffering from the effects of the crisis

The crisis has had a heavy impact on the regions [% of mentions]1)

1) Average global mentions

Source: Roland Berger, Restructuring Study 2009
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Western
Europe  
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Eastern Europe
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Asia  
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34%
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Financial service providers and automotive manufacturers/ 
suppliers are the hardest hit by the crisis

Key industries affected/prospect of recovery [% of mentions]

Source: Roland Berger, Restructuring Study 2009

> Financial services and 
automotive manufacturing/ 
supplyare considered to be 
hard hit in all regions

> The engineering and 
machinerysector is also hit

> For financial services, fast or 
very fast recoveryis seen as 
possible in all regions except 
the USA

> Opportunities for a speedy 
recovery in pharmaceuticals 
and healthcare are seen as 
good in all regions
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The majority of respondents currently expect the global 
economy to shrink (GDP down more than 4%)

Impact of the crisis on the global economy (GDP) [% of mentions]

Source: Roland Berger, Restructuring Study 2009

> The majority of respondents in 
almost all regions expect the 
economy to contract by more 
than 4% (the UK is an 
exception)

> In the USA, CEE and Asia, 
approx. 30% of companies 
expect the decline to exceed
6%

> The UK is much more 
moderate in its estimates: 17% 
of companiesexpect the 
economy to merely stagnate or 
even to grow

33%

21%

28%

34%

33%

33%

39%

26%

12%

20%

3%

33%

23%UK 17%

USA

43%WE

54%

37%Asia 9%

CEE

Ò - 6% - 4% - 2% Ó 0% NOTES
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At least half of companies expect sales to be down more 
than 10% ïThe UK is the exception 

Impact on respondents' own companies (sales trend) [% of mentions]

Source: Roland Berger, Restructuring Study 2009

> Approx. 40% of respondents in
Asia, CEEand WEexpect sales 
to contract by more than 15%

> In the USA, 55% expect sales to 
be down more than 10%

> 91% of respondents in the UK, 
on the other hand, expect a 
slight drop in sales of 5% or 
even sales growth

22%

39%

38%

41%

22%

46%

24%

19%

13%

5%

4%

27%CEE

37%9%Asia

22%33%USA

45%UK

21%16%WE

16%

Ò -15% -10% -5% Ó 0% NOTES
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Worse credit terms and the curtailment of commercial credit 
insurers' credit lines lead to a financing crunch in all regions

Impact of the crisis on financing [% of mentions]

Source: Roland Berger, Restructuring Study 2009

> Across all regions, worse 
credit terms and the curtail-
mentof commercial credit 
insurers' credit lines are 
playing a significant role in the 
crisis

> The situation is much more 
pronounced in CEEand USA 

> The UK takes a fairly positive
view in all areas

> On average, 31% of 
respondents globallybemoan 
the curtailment of credit lines 
in their domestic markets and 
30% are experiencing this in
overseas markets
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Companies are focusing on business planning, cost cutting 
and better liquidity management

Counteraction taken now/in the future[% of those who answered "very much"]

Source: Roland Berger, Restructuring Study 2009

> Adjusted business plans and
cost cutting are the most 
important countermeasures

> The USA and UK see better 
liquidity managementas less 
important than companies in 
the other regionsT
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30-60% are cutting personnel costs by over 10% ïThe USA 
and Europe are reducing their workforces the most

Personnel cost cutting now and in future [% of mentions]

Source: Roland Berger, Restructuring Study 2009

> 66% in the USAand60% in 
CEE have cut their personnel 
costs relatively dramatically 
(Ò -10%)

> Approx. 40% of firms in WE 
andAsia have cut their 
personnel costs by more than
10%

> 31% of respondents in theUK 
have cut their personnel costs 
by more than 10%

> In the future, approx. 30-50% 
of respondents plan to cut their 
personnel costs by more than   
10%
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Western Europe in particular is planning to increase 
layoffs ïeasing of tension for US companies ahead

Actions to reduce personnel costs [% of responses1)]

Quelle: Roland Berger, Restrukturierungs-Studie 2009

Short-time work

Cuts in extra benefits

Layoffs

Already taken Planned for the future

> 56% of companies surveyed 
in USA and 40% in WE have 
already made cuts in extra 
benefits

> In USAplanned layoffs will 
decrease strongly(67% to 
43%) ïIn WE strong increase 
in planned layoffs(42% to 
52%)

> Short-time workhas a 
medium to high importance
for nearly half of the surveyed 
companies ïDecreasing 
importance in USA, increase 
in WE
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Fast implementation, management commitment and 
intensive project monitoring are the top success factors

Top success factors in restructuring [% of mentions]1)

Source: Roland Berger, Restructuring Study 2001, 2003, 2006, 2008, 2009

1) Multiple responses possible

TOP 2

Management commitment
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Intensive project monitoring

TOP 1

Fast implementation
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Reducing the cost base and focusing on the core business 
are seen as key opportunities

Opportunities in the crisis [% of mentions]
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89

89

Market consolidation

Strategic alliances

Reducing the cost 
base

Focusing on the 
core business

More investmentin 
R&D

> The majority of 
respondents see the crisis 
as a chanceto reduce the 
cost base

> Further opportunities can 
be found in focusing on 
the core business and in 
market consolidation

> Companies also see 
potential cheap 
investment/acquisition 
opportunities as a result 
of the crisis

Cheap investment/ 
acquisition opportun.

25
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Source: Roland Berger, Restructuring Study 2009
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The benefits of government aid for the overall economy are 
recognized ïBenefit for own company is viewed less well

Assessment of government aid programs [% of mentions1)]

Source: Roland Berger, Restructuring Study 2009

> The benefit of aid programs for 
the overall economyis given 
a grade 2 by 21% and a grade 
3 by 42% of respondents

> The benefit of assistance for 
respondents' own companies, 
however,is rated as grade 3-4

> Asia gives government aid the 
best evaluation, at 2.3 and 
2.8

> CEE has the poorest view of 
the assistance programs for 
the overall economy ïWE
has the poorest view of the 
assistance programs for 
respondents' own companies
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You can survive the crisis and take advantage of new 
opportunities if you set the right priorities 

Recommendations to gear up for the crisis

> Strict liquidity monitoring

> Use all leversto improvethe company's cashposition: working capital, investments, financial restructuring

> Close cooperation with banks and commercial credit insurersmakes early reaction to liquidity bottlenecks and 
financing requirements possible

> Validate margin losses from any drop in sales and determine the need for restructuring using scenario techniques

> Define countermeasures across all categories and areas

> Structural adjustmentsto reduce fixed costs are a must! ïOperational actions are not longer enough

> Use the opportunities of the crisis to reposition yourself strategically ïreviewing consolidation optionsis an 
important part

> Develop and push forward growth scenariosfor a future "after the crisis"

Source: Roland Berger, Restructuring Study 2009

ENSURE SHORT-TERM LIQUIDITY

DRIVE RESTRUCTURING WITH RENEWED VIGOR

TAKE ADVANTAGE OF NEW OPPORTUNITIES
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E.1Findings for the USA
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The crisis fully unfolded in the USA already in 2008 ï
Strong impact especially on financing 

Key findings 

1
> Already in 2008, all respondents had been hard hit by the crisis

> Thus, compared to other regions, the USA felt the crisis first

> Due to the early arrival of the crisis it is expected that bottoming out will 
occur in Q3/Q42009 with subsequent recoveryin Q42009/Q12010 

2
> Especially the USA is feeling a strong impact on financing 

> 88%of respondents have experienced deteriorating credit terms (avg.: 
51%) 

> Furthermore, 78%report curtailment of credit insurance for customers
(avg.: 45%) 

3
> The importance of actionsis considerably higher

> The "Adjusting business plans", "Cutting costs" and "Cutting jobs" actions 
were assessed by 100% of respondentsas being very important (avg.: 
70%; avg.: 70%; avg.: 51%) 

Source: Roland Berger, Restructuring Study 2009

CRISIS PHASE

IMPACT OF THE 
CRISIS ON 
FINANCING

ACTION TAKEN

USA



35Roland_Berger_International_Restructuring_Study_2009.pptx

Crisis will bottom out in Q3/Q42009 ïImprovement 
expected already in late 2009

35

Development of the crisis [% of mentions]

11
2222

45

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 >Q4

> By Q42008, the crisishad 
reached allindustries

> Rock bottom has not yet 
been reached and is 
expected in Q3/Q42009

> The majority of the 
respondents expect the 
economyto recover in late 
2009 (56%)

> The remaining 44% 
respondents expect 
recovery only in early 
2010

11
33

45

11

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 >Q4

44
56

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 >Q4

When did your 
company first 
feel the effects 
of the crisis?

When will the 
economic crisis 
bottom out?

When do you 
expect the 
economy to 
recover?

2008 2009 2010

2008 2009 2010

2008 2009 2010

Source: Roland Berger, Restructuring Study 2009

NOTES

USA
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> 100%of respondents stated 
that the crisis is hitting their 
own region especially 
hard (North America)

> 78% feel that Western 
Europeand 67%feel that 
Central and Eastern 
Europe are being hit hard

> 22% stated that both Asia, 
Central and South America 
and the Middle East are 
less affected

The global crisis has not spared any region ïThe USA 
feels that it has been hit particularly hard

Impact of the crisis on the regions [% of mentions]1)

Source: Roland Berger, Restructuring Study 2009

North America

100% 

Western
Europe  

Central and 
Eastern 
Europe

Middle
East

Asia  

Central and 
South 
America 

22%

22%

22%

78%
67%

NOTES

USA
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1.00

1.67

2.11

2.22

2.22

2.63

2.78

3.25

3.89

4.00

3.44

3.33

3.11

2.89

2.78

2.25

2.44

2.38

2.11

> Financial servicesand 
automotive/suppliers are 
being hit hardest by the 
crisis and will recover only 
very slowly

> The crisis has not hit the 
pharmaceuticals/ 
healthcare industries that 
hard

> Furthermore, these 
industries can expect fast 
market recovery

Financial services are suffering in particular from the crisis 
and can expect a relatively long road to recovery

Industries affected and probability of recovery[avg. of mentions]

Which industries are particularly hard hit or will recover fast?

Financial services

Automotive/supplier

Logistics

Chemicals

Consumer goods, elect., apparel

Tourism 

Trade/retail

Pharmaceuticals/healthcare 

1.22

3.00

2.11

Source: Roland Berger, Restructuring Study 2009

Other

Engineering and machinery

Construction 

recoveryImpact

1 (very much/ fast) 5 (lesser extent/ 
slower)

NOTES

USA
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> 66% of respondents feel that 
the global economywill 
shrink by 4%in 2009 

> Over 20% assume a global 
decline ofover 6%

> Only 22% feel that their sales
will remain unchanged or
grow

> Over 20% assume a drop in 
sales ofover 15%

Market players in 2009 are very pessimistic ïMajority 
assume a global recession

Impact of the economic crisis in 2009 [% of mentions]

11%11%22%33%0%22%

33%33%11%22%

(Year-on-year change in 
sales 2009) 

Own company

<-15% >0%-10% -5%-15% 0%

Global economy2009

(Year-on-year change 
in GDP) <-6% -4% -2%-6%

Source: Roland Berger, Restructuring Study 2009

NOTES

USA
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The economic crisis is already stifling investment and 
shrinking sales ïBut forecasts are more optimistic

Areas affected in companies [% of those who answered "very much"]

Which areas of your company are worst affected?

Reduced investment plans

Declining sales (goods and services)

Better purchasing terms

Later payment by customers

Slump in selling prices

To date In the future

22

44

44

56

67

33

0

11

33

13

Source: Roland Berger, Restructuring Study 2009

USA
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> 88% of companiesreport 
worse credit terms

> 78%/44% have noted 
curtailmentin the lines of 
commercial credit 
insurers for customers/ 
suppliers

> 56% are having difficulties 
obtaining new credit

> 33% confirm the negative 
impact on other forms of 
financing and the 
curtailment of credit lines 

Necessary financing can barely be guaranteed ïTerms are 
worse and credit lines are being curtailed

Impact of the crisis on financing[% of mentions]1)

Type of impact

1) Several answers possible

Curtailment of
credit lines

88%

56%

78%

Commercial 
credit insurers 
curtailing 
customers' credit 
lines

44%

33%

33%

Worse 
credit terms

Difficulties 
obtaining 
new credit

Commercial credit 
insurers curtailing 
suppliers' credit lines

Source: Roland Berger, Restructuring Study 2009

Negative impact 
on other types of 
finance

NOTES

USA
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Companies are focusing on business planning and cost 
reductions ïEspecially through personnel actions

Importance of actions taken [% of those who answered "very much"]

How important are actions taken to date or to be taken in the future?

Adjusting business plans

Cutting costs

Cutting jobs/hiring freeze

Freezing investments

Reducing production capacity

Paying suppliers later

Closing down operations

Intensifying liquidity management

Launching growth/sales initiatives

Selling assets

Taken to date Planned for the future

11

22

33

44

44

67

78

100

100

100

0

22

11

33

38

88

25

63

63

100

Source: Roland Berger, Restructuring Study 2009

USA
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So far, considerable personnel cost cutting ïCompulsory 
redundancies are being used in particular

Reducing personnel costs [% of mentions]

11

22

33

22

11 <-20%

-15%

-10%

-5%

0% 38

25

38

0

0

Source: Roland Berger, Restructuring Study 2009

Short-time working

Compulsory 
redundancies

Cutting benefits

14

14

29

29 43

29

29 43

11

22

6767

4455

3355

Taken to date Planned for the future

High Medium

Taken to date Planned for the future

By how much did you/will you cut 

personnel costs?

How relevant are certain personnel cost reduction 

actions?

USA
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Management commitment and fast implementation are 
crucial to restructuring success

Top success factors when restructuring [% of mentions]1)

1) Several answers possible

Management commitment 

Fast implementation 

Intensive project monitoring

Holistic concept 

Communication of goals/progress

Strategic realignment

43

67

89

89

100

100

> 100%of respondents listed 
management 
commitment as one of the 
most important success 
factors

> 100% of respondents also 
mentioned fast 
implementation as critical

> Intensive project 
monitoring and
communication of goals/ 
progress are becoming 
more important

What were/are the key success factors?

Source: Roland Berger, Restructuring Study 2009

NOTES

USA
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Systematically reducing the cost base and focusing on the 
core business are considered opportunities in the crisis

Opportunities in the crisis [% of mentions]1)

11

11

33

11

11

11

89

89

55

44

44

33

Focusing on the core 
business

Cheap investment/ 
acquisition opportunities

Reducing the cost base

Strategic alliances

More investment in R&D

Market consolidation

44

High Medium

Source: Roland Berger, Restructuring Study 2009

> 100% of respondents 
believe the crisis offers the 
opportunity to reducetheir 
cost base

> Furthermore, 100%of the 
respondents feel they can 
use the crisis to focus on 
their core business

> More than 50% expect 
market consolidation

NOTES

USA
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Mostly medium-sized and large companies participated in 
the restructuring study in the USA

Size of responding companies [%]

Source: Roland Berger, Restructuring Study 2009

<100

100-500

500-1,000

1,000-5,000

5,000-10,000

>10,000

<500

500-1,000

1,000-5,000

5,000-10,000

>25,000

10,000-25,000

33

33

22

11

0

0

44

11

22

11

11

0

Sales [EUR m] Headcount

USA
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Trade/retail and logistics represented over 10% of the 
respondents ïWide variety ensures general applicability

Study participants by industry

Source: Roland Berger, Restructuring Study 2009

> Participating companies 
came from 10 different 
industries

> The various industries that 
participated ensure general 
applicability of the study

> Trade/retail and the
logistics industries are 
stronglyrepresented, 
accounting for over 10% of 
the responses

> Financial services

> Tourism

> Engineering/ 
machinery

> Construction

> Chemicals

> Pharmaceuticals/ 
healthcare

> Commerce/retail

> Logistics

<5% 5-10% >10%

> Automotive/ 
suppliers

> Consumer goods/ 
electronics/apparel

NOTES

USA
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E.2Findings for the UK
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In the UK, the crisis will bottom out only from mid-2010 ïIn 
general, the impact of the crisis is seen as moderate

Key findings 

1
> The effects of the crisis are graduallybecoming tangible in the UK ï

some companies started to feel the crisis only recently, in Q22009

> Bottoming out is expected in one year at the earliest (mid-2010)

> So recovery can only take place from mid-2010 at the earliest

CRISIS PHASE

2
> The impacton the global economy in 2009 and on respondents' own 

companiesare seen as considerably more moderate

> Only 3%(avg.: 12%) think there will be a decline in the global economy 
of <6% ïat company level, 3%expect a sales drop of <15% (avg.: 20%)

IMPACT OF THE 
CRISIS

3
> Because of the more moderate assessment of the impact,the actions are 

seen as less important

> 50%see adjusting business plans as very important (avg.: 70%) ïfor 
45%, cost-cutting is important (avg.: 70%) 

ACTION TAKEN

Source: Roland Berger, Restructuring Study 2009

UK
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The economic crisis is expected to bottom out in early or 
mid-2010 with recovery somewhat later 

49

Development of the crisis [% of mentions]

1516
1112

16

7

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 >Q4

> By late 2008 most 
companies were feeling 
the crisis

> Crisis has not yet 
bottomed out among 
companies and is 
expectedby respondents 
between Q1and Q32010

> The economyis not 
expected to recover until 
Q32010

> But 19% see an upturn 
coming only after Q4
2010

2
7

202221
16

8
31

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 >Q4

19
15

23
13

7
1

15
7

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 >Q4

1) Difference between figure and 100%: No impact felt

2008 2009 2010

2008 2009 2010

2008 2009 2010

Source: Roland Berger, Restructuring Study 2009

When did your 
company first 
feel the effects 
of the crisis?1)

When will the 
economic crisis 
bottom out?1)

When do you 
expect the 
economy to 
recover?1)

NOTES

UK
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> 82% ofUK companies 
consider Western Europe
to be hardest hit

> For 76%of respondents, 
North America is also hit 
hard bythe crisis

> All other regions are 
affected to a medium or 
lesser extent, at <50%

UK sees the main focus of the crisis in Western Europe and 
North America in particular

The crisis has had a heavy impact on the regions [% of mentions]1)

Source: Roland Berger, Restructuring Study 2009

North America

76% 

Western
Europe  

Central and 
Eastern 
Europe

Middle
East

Asia  

Central and 
South 
America 

41%

36%

22%

82%
48%

NOTES

UK
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3.16

2.81

2.79

2.62

2.48

2.40

2.24

2.12

2.03

1.72

2.97

2.95

2.99

2.69

2.80

2.66

2.66

2.89

2.83

2.86

Despite the varied impact on industries, everyone assumes 
recovery in the medium term

Industries affected and probability of recovery[avg. of mentions]

Which industries are particularly hard hit or will recover fast?

Engineering/machinery

Logistics

Chemicals

Consumer goods, elect., apparel

Tourism 

Source: Roland Berger, Restructuring Study 2009

> In the UK, the profile of the 
impactis roughly similarto 
comparable countries

> Financial services, 
automotive mfg./ 
suppliers andthe
constructions industry 
are relatively hard hit

> However, the duration of 
recovery is relatively 
constantover the different 
industries

> All industries expect 
recovery in the medium 
term

Construction

Trade/retail

Financial services

Automotive/supplier

Pharmaceuticals/healthcare 

RecoveryImpact

1 (very much/ fast) 5 (lesser extent/ 
slower)

NOTES

UK



52Roland_Berger_International_Restructuring_Study_2009.pptx

> 83% of respondents 
assume that the global 
economy will shrink in 2009

> But just 3% assume a decline 
in GDP of more than 6%

> In this environment, 41%still 
think that salesat their 
company will remain stable 
and 4% even expect growth

> 5% of respondents assume 
that sales at their company 
will decline by more than 
15%

83% expect the global economy to shrink ïDevelopment of 
own company affects views

Impact of the economic crisis in 2009 [% of mentions]

Global economy
2009

41%46%

4%

5% 4%

(Year-on-year change 
in GDP) 

17%39%23%18%3%

(Year-on-year change in 
sales 2009) 

Own company

<=-15% 0%-10% -5%

<-6% >=0%-4% -2%-6%

Source: Roland Berger, Restructuring Study 2009

>0%

NOTES

UK
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Crisis is reflected especially in declining sales and late 
payment by customers

Areas affected in companies [% of those who answered "very much"]

Which areas of your company are worst affected?

Declining sales (goods and services)

Better purchasing terms

Later payment by customers

Slump in selling prices

To date In the future

22

24

25

31

35

23

22

17

22

24

Source: Roland Berger, Restructuring Study 2009

Reduced investment plans

UK



54Roland_Berger_International_Restructuring_Study_2009.pptx

> 33% of respondents 
consider curtailment of 
credit lines to be the 
greatest impact

> 31% are having difficulties 
obtaining new credit in the 
crisis

> For 29% of companies,
credit terms havegotten 
worse

> 20%/26% see a curtailment
of lines for customers/ 
suppliers by commercial 
credit insurers

The curtailment of credit lines and difficulties obtaining new 
credit are the main impacts of the crisis

Impact of the crisis on financing[% of mentions]1)

Type of impact

1) Several answers possible

33%

29%

31%

26%

20%

19%

Commercial credit 
insurers curtailing 
suppliers' credit lines

Source: Roland Berger, Restructuring Study 2009

Curtailment of 
credit lines

Difficulties 
obtaining new 
credit

Worse 
credit terms

Commercial credit 
insurers curtailing 
customers' credit lines

Negative impact 
on other types of 
finance

NOTES

UK
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Adjusting business plans and cutting costs are very 
important actions to combat the crisis

Importance of actions taken [% of those who answered "very much"]

How important are actions taken to date or to be taken in the future?

Adjusting business plans

Cutting costs

Cutting jobs/hiring freeze

Freezing investments

Reducing production capacity

Paying suppliers later

Closing down operations

Intensifying liquidity management

Launching growth/sales initiatives

Selling assets

Taken to date Planned for the future

18

19

21

24

26

28

31

36

45

50

19

20

17

21

23

25

25

25

28

34

Source: Roland Berger, Restructuring Study 2009

UK
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81% of respondents cut personnel costs by at least 5% ï
Personnel costs to be reduced in the future, too

Reducing personnel costs [% of mentions]

19

50

14

11

6

-15%

-10%

-5%

0%

<-20%

19

53

10

10

8

Source: Roland Berger, Restructuring Study 2009

Cutting benefits

Short-time working

Cutting to below
industry standard

37

30

35

21 58

22 52

18 53

32

30

36

3668

2656

2561

Taken to date Planned for the future

High Medium

Taken to date Planned for the future

By how much did you/will you cut 

personnel costs?

How relevant are certain personnel cost reduction 

actions?

UK
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Management commitment and fast implementation are key 
success factors of restructuring

Key success factors of restructuring [% of mentions]1)

1) Several answers possible

Management commitment 

Fast implementation 

Intensive project monitoring

Holistic concept 

Communication of goals/progress

Strategic realignment 43

48

48

54

56

60

What were/are the key success factors?

Source: Roland Berger, Restructuring Study 2009

> 60%of respondents see 
management commitment 
as a very important success 
factor

> 56% of respondents support 
fast implementation

> Communication ofgoals 
andprogress is even more 
important in times of crisis

NOTES

UK
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The crisis also harbors opportunities ïReducing the cost 
base and focusing on the core business

Opportunities in the crisis [% of mentions]1)

38

43

38

29

60

28

27

47

19

32

31

53

Focusing on the core 
business

Reducing the cost base

Market consolidation

More investment in R&D

> 53% of respondents see the 
crisis as a good opportunity 
to reduce their cost base

> 47%are using the crisis in 
particular to focus on their 
core business

> 32% are trying to use the 
crisis to realize cheap 
investment/acquisition 
opportunities

Cheap investment/ 
acquisition opportunities

58

High Medium

Source: Roland Berger, Restructuring Study 2009

Strategic alliances

NOTES

UK
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The restructuring study in the UK covers companies from 
SMEsto large corporate groups

Size of responding companies [%]

Source: Roland Berger, Restructuring Study 2009

100-500

500-1,000

1,000-5,000

5,000-10,000

>10,000

<500

500-1,000

1,000-5,000

5,000-10,000

>25,000

10,000-25,000

21

21

29

13

16

0

26

21

11

30

12

0

Sales [EUR m] Headcount 

<100

UK
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The large number of industries considered guarantees that 
the results are widely applicable

Study participants by industry 

Source: Roland Berger, Restructuring Study 2009

> Participating companies 
come from a wide range of 
different industries

> Because of the different 
industries, the results of the 
study are widely 
applicable

> Consumer goods/ 
electronics/apparel and 
trade/retail are strongly 
represented, accounting for 
over 10% of responses 

> Automotive/ 
suppliers

> Tourism

> Engineering/ 
machinery

> Chemicals

> Pharmaceuticals/ 
healthcare

> Media/ 
entertainment

> Energy

> Logistics

> Financial services> Consumer goods/ 
electronics/textiles

> Commerce/retail

> Construction

<5% 5-10% >10%

NOTES

UK
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E.3Findings for WE
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The crisis is on the verge of bottoming out ïRestructuring 
is viewed as a continuous task

Key findings 

1
> The majority (36%) did not feel the effects of the crisis before Q42008

> WE is about to reach the low point of the crisis ïthe majority of 
respondents expect the crisis to bottom out in Q32009 

> Another year is expected to pass before recoverykicks in ï24%of 
respondents expect the upswing to come in Q22010 and 20%in Q32010

2
> The impacton the global economy in 2009 and on respondents' own 

companies is seen as relatively severe

> Only 3%(avg.: 7%) of respondents assume that the global economy will
stagnate/grow by Ó 0%ïon the company level, 39%expect sales to 
decline by < 15% (avg.: 30%)

3
> The actions selected will continue to be highly relevant in the future ï

restructuring is seen as a continuous task

> For example, 78%of respondents view cost cutting as very important 
today and 72% think it will be very important in the future

Source: Roland Berger, Restructuring Study 2009

CRISIS PHASE

IMPACT OF THE 
CRISIS

ACTION TAKEN

WE
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The economic crisis will not reach its low point before the 
end of 2009 ïRecovery expected to start in mid-2010

63

Development of the crisis [% of mentions]

12

36
28

68

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 >Q4

> The crisis has been 
spreading in WE since the 
start of 2009

> The majority of 
respondents expect the 
crisis to bottom out in the 
second half of 2009

> Consequently, respondents 
do not expect a recovery 
from the global economic 
crisis before the middle of 
2010

> 22% even think that the 
upturn will set in after 
2010 

62
813

2
9

23
29

8

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 >Q4

22
11

2024

11
7

1

Q1 Q2 Q3 Q4 Q1 Q2

3

Q3 Q4 Q1 Q2 Q3 Q4 >Q4

1) Difference between figure and 100%: no impact from the crisis noticeable

2008 2009 2010

2008 2009 2010

2008 2009 2010

Source: Roland Berger, Restructuring Study 2009

When did your 
company first 
feel the effects 
of the crisis?1)

When will the 
economic crisis 
bottom out?

When do you 
expect the 
economy to 
recover?

NOTES

WE
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> Western Europesees itself 
as hard hit by the crisis, 
with 72% of respondents 
feeling this way

> However, North America 
and Central and Eastern 
Europe are much harder hit, 
with > 90% of respondents 
reporting this

> Central and South America 
and the Middle East (<50%)
appear to have been able to 
uncouple themselves from 
the global economic trend, 
according to respondents 

North America and Central and Eastern Europe are seen 
as the most heavily affected by the global economic crisis

Impact of the crisis on the regions [% of mentions]1)

Source: Roland Berger, Restructuring Study 2009

North America

92% 

Western
Europe  

Central and 
Eastern 
Europe

Middle
East

Asia  

Central and 
South 
America 

54%

42%

34%

72%
91%

NOTES

WE
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1.26

1.77

2.10

2.50

2.62

2.79

2.82

2.92

3.81

3.96

3.68

3.33

2.81

3.23

2.79

2.86

2.75

2.93

2.38

Automotive manufacturers/suppliers and financial services 
are hard hit by the crisis and will recover slowly

Industries affected and probability of recovery[avg. of mentions]

Which industries are particularly hard hit or will recover fast?

Automotive/supplier

Financial services

Logistics

Chemicals

Consumer goods, electrical, apparel

Tourism 

Trade/retail

Pharmaceuticals/healthcare 

1.34

3.21

2.52

Source: Roland Berger, Restructuring Study 2009

Other

Construction

engineering and machinery

> In WE too, automotive 
manufacturers/suppliers 
and financial services 
have been hit by the crisis

> In comparison with the 
other regions, the 
engineering and 
machinery industry is also 
heavily affected as a 
result of its high share of 
exports

> The heavy impact on 
these industries means that 
recovery is expected to 
be slower

RecoveryImpact

1 (very much/fast) 5 (lesser extent/ 
slower)

NOTES

WE



66Roland_Berger_International_Restructuring_Study_2009.pptx

> 97% of respondents expect 
the global economy to 
shrink in 2009

> Most respondents (43%) 
assume the decline will 
amount to 4%

> 28%even expect a drop of 
Ò 6%

> The respondents' estimates 
for the development of their 
own companies are much 
more pronounced

> 21%expect stagnation or 
growth ï55% think there will 
be a drop of Ò 10%

The global economy has suffered a major downturn in 2009 
ïEffects are more pronounced on the company level

Impact of the economic crisis in 2009 [% of mentions]

Global economy 2009

29% 24%16% 12%9%10%

(Year-on-year change 
in GDP) 

(Year-on-year change in 
sales 2009) 

26%43%15%13%

Own company

<-15% >0%-10% -5%-15% 0%

<-6% >=0%-4% -2%-6%

3%

Source: Roland Berger, Restructuring Study 2009

NOTES

WE
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Sales slump puts a squeeze on the necessary investments 
ïCustomers' payment behavior deteriorating continuously

Areas affected in companies [% of those who answered "very much"]

Which areas of your company are worst affected?

Reduced investment plans

Better purchasing terms

Later payment by customers

Slump in selling prices

To date In the future

24

26

31

47

50

28

28

42

43

38

Source: Roland Berger, Restructuring Study 2009

Declining sales (goods and services)

WE
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> Creditis getting more 
expensive for half of all 
companies in WE too 

> The availability of credit 
on the market is also 
restricted, as a result of 
which companies are seeing 
their lines curtailedand are 
facing difficulties in 
obtaining new credit

> Almost one quarter of 
respondents are already 
bemoaning the curtailment 
of their credit lines 

Around 50% report a deterioration in credit terms and a 
curtailment of customers' commercial credit insurance 

Impact of the crisis on financing[% of mentions]

Type of impact

1) Several answers possible

54%

46%

49%

34%

30%

24%

Worse 
credit terms

1)

Source: Roland Berger, Restructuring Study 2009

Commercial 
credit insurers 
curtailing custo-
mers' credit lines

Difficulties 
obtaining 
new credit

Negative impact 
on other types of 
finance

Commercial credit 
insurers curtailing 
suppliers' credit lines

Curtailment of
credit lines

NOTES

WE
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Actions to cut costs, adjust the business plan and ensure 
liquidity management are very significant

Importance of actions taken [% of those who answered "very much"]

How important are actions taken to date or to be taken in the future?

Adjusting business plans

Cutting costs

Cutting jobs/hiring freeze

Freezing investments

Reducing production capacity

Paying suppliers later

Closing down operations

Intensifying liquidity management

Launching growth/sales initiatives

Selling assets

Taken to date Planned for the future

11

14

16

34

42

57

66

69

74

78

14

17

15

28

27

44

73

68

73

72

Source: Roland Berger, Restructuring Study 2009

WE



70Roland_Berger_International_Restructuring_Study_2009.pptx

79% of companies plan to reduce personnel costs in the 
future too ïShort-time working is an important measure

Reducing personnel costs [% of mentions]

By how much did you/will you cut 

personnel costs?

25

36

19

14

6 <-20%

-15%

-10%

-5%

0% 21

29

26

16

8

Source: Roland Berger, Restructuring Study 2009

How relevant are certain personnel cost reduction 

actions?

Cutting benefits 

Short-time working

Compulsory 
redundancies

14

22

23

31 45

52

26 49

30

5

13

17

3338

3043

2340

Taken to date Planned for the future

High Medium

Taken to date Planned for the future

WE
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Fast implementation and management commitment were 
identified as the most important success factors

Top success factors in restructuring [% of mentions]1)

1) Several answers possible

Management commitment 

Fast implementation 

Intensive project monitoring

Communication of goals/progress

Strategic realignment 31

62

66

73

83

86

What were/are the key success factors?

Source: Roland Berger, Restructuring Study 2009

Holistic concept 

> 86%of respondents see 
fast implementation as 
the key success factor

> Management commit-
mentas a factor follows 
fast implementation, 
ranking second with 83%

> Intensive project monitor-
ing ranks as the third most 
important factor in success-
fulrestructuring

NOTES

WE
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The crisis is particularly seen as a chance to review a 
company's existing cost structure

Opportunities in the crisis [% of mentions]1)

21

13

19

17

25

22

66

64

60

52

36

13

Focusing on the core 
business

Strategic alliances

Reducing the cost base

Market consolidation

More investment in R&D

> The crisis has drawn the 
attention of 87% of 
respondents to the fact that 
they must review and 
consistently reducetheir 
cost base

> More than three quarters 
of companies also see the 
crisis as a chance to focus 
on the core business

> 79%also view the market 
consolidation that will 
result from the crisis as an 
additional opportunity

Cheap investment/ 
acquisition opportunities

72

High Medium

Source: Roland Berger, Restructuring Study 2009

NOTES

WE
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The companies participating in the study are representative 
of all size categories

Size of responding companies [%]

Source: Roland Berger, Restructuring Study 2009

<100

100-500

500-1,000

1,000-5,000

5,000-10,000

>10,000

<500

500-1,000

1,000-5,000

5,000-10,000

>25,000

10,000-25,000

13

8

18

14

26

20

14

8

11

29

11

28

Sales [EUR m] Headcount

WE
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The large number of industries considered guarantees that 
the results are widely applicable

Study participants by industry

Source: Roland Berger, Restructuring Study 2009

> Study participants come 
from a total of 10 different 
industries

> > 10%come from the 
financial servicesand 
logistics industries 

> The wide variety of 
industries involved 
ensures that the study 
results are widely 
applicable

> Tourism

> Engineering/ 
machinery

> Construction

> Chemicals

> Pharmaceuticals/ 
healthcare

> Automotive/ 
suppliers

> Commerce/retail

> Consumer goods/ 
electronics/textiles

<5% 5-10% >10%

> Financial services

> Logistics

NOTES

WE
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E.4Findings for CEE
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CEE does not expect to see recovery before Q32010 ï
Implications for financing are very great

Key findings 

1
> The economic crisis was widely felt at the end of 2008 

> However, the crisis is only expected to bottom out in Q32009

> The crisis is seen as relatively persistentïrecovery expected to start 
from Q32010. However, 32%of respondents do not expect recovery to 
start before 2011

2
> As in the USA, the impactof the crisis is especiallyfelt in company 

financing

> 96%of respondents have noticed a deterioration of credit terms ï92%
have difficulties obtaining new credit

3
> The heavy impact andlong duration of the crisis make the actionsall 

the more important

> For example, 89%of respondents consider cost cutting to be especially 
important (avg.: 70%) 

Source: Roland Berger, Restructuring Study 2009

CRISIS PHASE

IMPACT OF THE 
CRISIS ON 
FINANCING

ACTION TAKEN

CEE
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The crisis is expected to bottom out in Q32009 ïCEE in 
particular assumes recovery to start in Q32010 or in 2011

77

Development of the crisis [% of mentions]

12

50
27

11

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 >Q4

> Companies in CEE have 
been feeling the crisis 
since Q42008

> The low point of the 
economic crisis is even 
forecast to come no earlier 
than Q32009

> Companies expect the
economytorecover fairly 
late

> 28%expect recovery in 
Q32010 ï32%even think 
that recovery will set in 
after 2011

13
48131312

29

8

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 >Q4

32

16
28

8844

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 >Q4

2008 2009 2010

2008 2009 2010

2008 2009 2010

Source: Roland Berger, Restructuring Study 2009

When did your 
company first 
feel the effects 
of the crisis?

When will the 
economic crisis 
bottom out?

When do you 
expect the 
economy to 
recover?

NOTES

CEE
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> CEE too sees its own region 
as particularly hard hit by the 
crisis (77%), along with 
North Americaat 81%

> Half of respondents 
consider Western Europe 
andCentral and South 
America to be hard hit

> Asiaand the Middle East 
are thought to have been hit 
less hard, with a mention by 
< 32%of respondents

Certain regions of Central and Eastern Europe as well as 
North America are considered to be particularly hard hit

Impact of the crisis on the regions [% of mentions]1)

Source: Roland Berger, Restructuring Study 2009

North America

81% 

Western
Europe  

Central and 
Eastern
Europe

Middle
East

Asia  

Central and 
South 
America 

31%

54%

19%

54%
77%

NOTES

CEE
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1.62

2.15

2.24

2.73

3.50

3.08

2.96

3.69

3.62
2.96

2.76

2.65

2.73

2.35

2.69

2.64

2.69

2.62

3.12

Automotive manufacturers/suppliers and the construction 
industry are hard hit by the crisis ïPharmanot badly affected

Industries affected and probability of recovery[avg. of mentions]

Which industries are particularly hard hit or will recover fast?

2.08

2.54

2.35

Source: Roland Berger, Restructuring Study 2009

Financial services

Logistics

Chemicals

Consumer goods, electrical, apparel

Tourism 

Trade/retail

Pharmaceuticals/healthcare 

Other

Construction

Engineering and machinery

> Automotive 
manufacturers/suppliers 
andthe construction 
industry have been hit 
hard by the economic crisis

> Recoverywill be slower, 
particularly for the 
automotive industry

> The pharmaceuticals/ 
healthcare and chemicals 
industries are considered to 
have largely escaped the 
effects of the crisis and will 
recover fairly fast

Automotive/suppliers

RecoveryImpact

1 (very much/fast) 5 (lesser extent/ 
slower)

NOTES

CEE
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> All respondents think that the 
global economywill 
contract in 2009

> 34% even expect GDP to 
decline by Ò 6%

> The majority, however,
expect GDP to be down 4%

> Yet there are still 16% who 
expect sales to remain 
stable or to grow

> But 38% of respondents 
assume a very great decline 
in sales of Ò 15%

Respondents take a pessimistic view of the development of 
the global economy and that of their own company

Impact of the economic crisis in 2009 [% of mentions]

Global economy 2009

4%12%19%27%15%23%

(Year-on-year change 
in GDP) 

(Year-on-year change in 
sales 2009) 

12%54%15%19%

Own company

<-15% >0%-10% -5%-15% 0%

<-6% -4% -2%-6%

Source: Roland Berger, Restructuring Study 2009

NOTES

CEE
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Investment planning and customers' payment behavior 
have been badly affected by the crisis

Areas affected in companies [% of those who answered "very much"]

Which areas of your company are worst affected?

Reduced investment plans

Declining sales (goods and services)

Better purchasing terms

Later payment by customers

Slump in selling prices

To date In the future

23

23

46

56

69

27

23

46

63

68

Source: Roland Berger, Restructuring Study 2009

CEE
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> 96% of companieshave 
seen their credit terms 
deteriorate

> Furthermore, 92% report 
additional difficulties when 
applying for new credit

> There has been as 
substantial curtailment of 
credit lines among 80% of 
respondents

> 80% and 64%have noticed 
a curtailmentof the lines 
offered by commercial 
credit insurers

90% of respondents report a deterioration of credit terms 
and difficulties in obtaining credit

Impact of the crisis on financing[% of mentions]

Type of impact

1) Several answers possible

96%

92%

80% 64%

80%

71%

Worse 
credit terms

1

Source: Roland Berger, Restructuring Study 2009

Curtailment of
credit lines

Negative impact 
on other types of 
finance

Difficulties 
obtaining 
new credit

Commercial 
credit insurers 
curtailing 
customers' credit 
lines

Commercial credit 
insurers curtailing 
suppliers' credit lines

NOTES

CEE
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Cost cutting, adjusting business plans and liquidity 
management are significant countermeasures

Importance of actions taken [% of those who answered "very much"]

How important are actions taken to date or to be taken in the future?

Adjusting business plans

Cutting costs

Cutting jobs/hiring freeze

Freezing investments

Reducing production capacity

Paying suppliers later

Closing down operations

Intensifying liquidity management

Launching growth/sales initiatives

Selling assets

Taken to date Planned for the future

22

26

28

36

50

58

77

77

81

88

18

35

46

17

40

44

77

77

77

81

Source: Roland Berger, Restructuring Study 2009

CEE
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60% of respondents are reducing personnel costs by 10% 
or more ïParticularly by cutting extra benefits

Reducing personnel costs [% of mentions]

20

20

32

16

12 <-20%

-15%

-10%

-5%

0% 24

36

20

12

8

Source: Roland Berger, Restructuring Study 2009

Cutting pay to below
industry standard

Cutting benefits

Compulsory 
redundancies

43

32

28

52 95

39

45 77

67

18

17

73

53

91

57

5

74

58

Taken to date Planned for the future

High Medium

Taken to date Planned for the future

By how much did you/will you cut 

personnel costs?

How relevant are certain personnel cost reduction 

actions?

CEE
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Management commitment and fast implementation are the 
key success factors in restructuring

Top success factors in restructuring [% of mentions]1)

1) Several answers possible

Management commitment 

Fast implementation 

Communication of objectives/progress

Holistic concept 

Intensive project monitoring

Strategic realignment

67

71

71

75

84

96

What were/are the key success factors?

Source: Roland Berger, Restructuring Study 2009

> Management commit-
mentwas cited by 96% of 
respondents as the key 
success factor

> 84%of respondents 
mention fast 
implementation

> The communication of
objectives and progress 
is also mentioned by 75%
of respondents, making it 
one of the top three
success factors

NOTES

CEE
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Focusing on the core business is particularly seen as one 
of the opportunities emerging from the crisis

Opportunities in the crisis [% of mentions]1)

8

24

21

32

13

33

64

63

75

40

25

37

Market consolidation

Reducing the cost base

Focusing on the core 
business

Strategic alliances

86

High Medium

Source: Roland Berger, Restructuring Study 2009

> As a result of the growth
experienced by the CEE 
regionin recent years, 
focusing on thecore 
business is taking on a 
much more important role, 
cited by 83%of 
respondents

> Reducing the cost base 
and market consolidation 
are seen as further 
opportunities in the crisis

Cheap investment/ 
acquisition opportunities

More investment in R&D

NOTES

CEE
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Especially smaller company with sales of EUR<100 m took 
part in the restructuring study

Size of responding companies in Central Eastern Europe [%]

Source: Roland Berger, Restructuring Study 2009

<100

100-500

500-1,000

1,000-5,000

5,000-10,000

>10,000

<500

500-1,000

1,000-5,000

5,000-10,000

>25,000

10,000-25,000

4

4

8

8

24

52

4

16

12

16

8

44

Sales [EUR m] Headcount

CEE
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Participation of companies from a wide range of industries 
enables many widely relevant conclusions to be drawn

Study participants by industry

Source: Roland Berger, Restructuring Study 2009

> The study participants 
come from 10 different 
industries

> The logistics industry is 
the only one to account for 
> 10% of study participants

> The variety of industries 
and the broad spread of 
companies make the 
findings universally 
applicable

> Commerce/retail

> Consumer goods/ 
electronics/textiles

> Construction

> Chemicals

> Pharmaceuticals/ 
healthcare

> Financial services

> Automotive/ 
suppliers

> Tourism

> Engineering/ 
machinery

> Logistics

<5% 5-10% >10%

NOTES

CEE
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E.5Findings for Asia
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Despite not having been badly affected in comparison with 
other regions, the effects on financing in Asia are substantial

Key findings 

1
> Internationally, Asia is the region that has felt the least impactfrom the 

economic crisis ïopinions on when the economy will bottom out and 
recoverare therefore not clear cut

> 29%expect the low point to come in Q42009 and 27% expect recovery
in Q32009, with 23%expecting recovery in Q42009

2
> The economic crisishas a major impact on company financing in Asia

too

> Half of respondents expect worse credit terms, curtailment of 
commercial credit insuranceamong customersand other negative 
impactson other forms of finance

3
> The actions chosen are similar to those in the other regions

> As a result of the strong growth of recent years, the crisis is having a 
particularly big impact in investment planning. Focusing on the core 
business is seen as an opportunity

Source: Roland Berger, Restructuring Study 2009

CRISIS PHASE

IMPACT OF THE 
CRISIS ON 
FINANCING

ACTION TAKEN

ASIA
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The majority of companies expect the economy to start 
recovering toward the end of 2009

91

Development of the crisis [% of mentions]

7

3337

16
5

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 >Q4

> Themajority have been 
feeling the effects of the 
crisis (58%) in their own 
companies since Q32008 

> Most respondents expect 
the economic crisis to 
bottom out at the end of 
2009

> The economy is also 
expected to recover 
starting at the end of 
2009 (55% of respondents)

225
139

30
1618

5

Q2 Q3 Q4Q1 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 >Q4

4
13

18
10

2327

5

Q1 Q2 Q3 Q4 Q1 Q4Q3Q2 >Q4

1) Difference between figure and 100%: no impact from the crisis noticeable

2008 2009 2010

2008 2009 2010

2008 2009 2010

Source: Roland Berger, Restructuring Study 2009

When did your 
company first 
feel the effects 
of the crisis?1)

When will the 
economic crisis 
bottom out?

When do you 
expect the 
economy to 
recover?

NOTES

ASIA




