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Editorial
Key findings

Germany is facing an unprecedented
convergence of crises. Geopolitical
tensions, economic weakness, regu-
lation, fragile supply chains, and high
energy prices are making reliable plan-
ning increasingly difficult, especially
for export-oriented sectors such as
automotive and mechanical and plant
engineering. The Atreus Spring Barom-
eter “Restructuring and Transformation
2026," based on a survey of roughly
800 top executives, finds that overlap-
ping risks are fundamentally calling
into question the long-term viability of
many business models.

Restructurings and turnarounds have
risen sharply since 2025, and “de-
layed” insolvencies, that is, postponed
crises, are now resurfacing with
renewed force. Liquidity bottlenecks
and early-stage crises have already
become part of everyday business in
many places. At the same time, many
companies are reacting too hesitantly
by international standards, decisions
drag on, and essential transforma-
tions are postponed, with noticeable
consequences for competitiveness and
financial leeway.
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This brochure concisely summarizes
the key findings of the Spring Ba-
rometer and puts them into context.

It shows where the pressure to act is
most urgent, explains the future role
of restructuring and transformation,
and outlines the levers available to de-
cision-makers, from governance and
financing to operational excellence,
digital transformation, and Al.

“What is crucial is that companies no longer misunderstand

the current negative trends as a temporary setback and

instead treat them as a clear mandate to act: to conduct an

uncompromising review of your business model, to set

unambiguous priorities, and to have the courage to carry

out even farreaching cuts before strategic flexibility is

completely lost.”

DR. CHRISTIAN FRANK,
Managing Director
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How the study was administered

+ Survey period: 23 February to 31 March 2026

+ Method: Online survey by questionnaire

+ A total of 809 C-suite participants — including senior executives
across the German economy, such as managing directors,
executive board members, supervisory board members, and

interim managers from a wide range of industries

C-LEVEL
PARTICIPANTS




Germany as a

business location:
Slipping from a beacon of
stability into crisis.

Viability for the future:
More and more companies
are heading toward restruc-
turing or turnaround.

Artificial intelligence:
While it offers significant
potential, it has seen little
use in restructurings to
date.

Financing:

Banks have tightened lend-
ing: Capital is now reserved
only for credible turnaround
stories.

International markets:
Skepticism toward the
United States, renewed
hope for India and Mercosur.

Pace of transformation:

Germany's response is

lagging behind that of other
countries, causing it to lose
valuable time.
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Contextual analysis
and economic assessment
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Germany’s economy is not merely under pressure; it is steadily sliding into a structural crisis. This is demonstrated by the

recent “Spring Barometer on Restructuring and Transformation,” which extensively surveyed roughly 800 top executives

across various industries, including managing directors, executive board members, supervisory board members, and inter-

im managers. The key finding is that it’s not isolated shocks but a convergence of multiple risks that is increasingly pushing

companies into distress — and at the same time revealing that in many places the responses come too late and with too much

hesitancy.

As foreshadowed last year, the results
show this trend has solidified in 2026:
restructurings and turnarounds have
now become part of day-to-day opera-
tions for many companies.

What is particularly striking is the grow-
ing number of “delayed” insolvencies
— crises long concealed and now erupt-
ing in full force. Nearly 78 percent of
respondents report an increase in such
cases. This development is more than
just a cyclical downturn: it points to
deeper structural weaknesses. An in-
creasing number of business models
are proving insufficiently resilient to
external shocks and structural change.

Companies respond too slowly and
squander critical time.

A key problem lies less in recognizing
the crisis than in the speed of response.
Many companies recognize risks, but
their management responds too late
or not systematically enough. An over-
whelming majority of around 82 percent
of study participants recognize this trou-
bling trend. Decision-making processes
take too long, and transformation initia-
tives are delayed. In international com-
parison, this speed deficit is increasing-
ly undermining the attractiveness of the
business location. As competitors adapt
more quickly to market shifts, German
companies are losing precious time
— and often experiencing significant fi-
nancial consequences.

In many organizations, there is also a
lack of sufficient experience and exper-
tise in dealing with complex restructur-
ings.

More than half of companies (54 per-
cent) even lack such experience and
expertise entirely. As a result, transfor-
mation not only becomes slower but is
also associated with more risk. At the
same time, external conditions contin-
ue to deteriorate. Geopolitical uncer-
tainties, fragile supply chains, soaring
energy costs, and mounting regulatory
pressure are combining to make reli-
able planning nearly impossible. This
uncertainty hits key export-driven in-
dustries the hardest. The automotive
sector, along with mechanical and plant
engineering, is emblematic of an econ-
omy dependent on global trade — and
is therefore particularly vulnerable to
external disruptions. At the same time,
these two industries will be under the
greatest pressure in 2026.

Strategic realignment: Breaking free
from legacy dependencies
The survey
shift toward international positioning
among many companies.

reveals a pronounced

The US market is coming under grow-
ing scrutiny, in part due to potential
economic policy interventions and con-
siderable uncertainty. Instead, alterna-
tive markets are becoming increasingly
important.

Regions such as India (58 percent) and
the Mercosur countries (43 percent)
are increasingly perceived as growth
areas. This development not only ad-
dresses risks but also embodies a stra-
tegic recalibration of global business
models.

Financing becomes the constraint on
transformation

The rising number of restructuring
cases is also putting greater strain on
financing. Banks are now scrutinizing
more closely whether companies have
a realistic chance of a successful turn-
around. More than half of the study
participants (54 percent) have already
had this experience. This leads to a
noticeable selection effect: companies
with a clear strategy and strong finan-
cials retain access to capital, while the
rest quickly fall into a downward spiral.
Lack of transparency and inadequate
data quality further exacerbate this
problem.
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Digital transformation remains piece-
meal, and Al adoption is minimal.
Despite all the challenges, a crucial lever
often remains unused: systematic digi-
tal transformation. Many companies
acknowledge its importance, but they
do not assign it the priority required to
drive it forward. Consequently, 56 per-
cent report that it is not a primary fo-
cus and is often relegated to secondary
status as other topics are prioritized.
The disparity is even more apparent
when it comes to the use of artificial
intelligence. Especially in restructuring
processes, considerable added value
can be generated by Al-powered anal-
yses, forecasts, and decision-making
models. In practice, however, adoption
remains limited, with only 5 percent of
respondents reporting comprehensive
Al use in their organizations.

A HEIDRICK & STRUGGLES COMPANY

What matters is clarity, speed, and
execution capability

The Spring Barometer’s findings are
clear: Companies must fundamental-
ly bolster their capacity to act. It is no
longer enough to hope for framework
conditions to improve. What is needed
instead is consistent and early inter-
vention before crises escalate, along
with faster decision-making processes
and clearly defined responsibilities.
This also entails developing or acquir-
ing restructuring expertise and strate-
gically diversifying into new markets
and business models. For companies,
a radical improvement of the data basis
as a foundation for management and
financing will be just as essential in the
future as embedding digital transfor-
mation and Al as key transformational
elements.

Conclusion: Germany, as a business location, is facing a critical test

All in all, the study results show an economy caught between structural pressure
to adapt and operational overload. The coming months will determine whether
companies can implement the necessary changes promptly and systematically.
However, it is clear that challenges will remain. In the future, success will depend
on how quickly and decisively companies respond to them.
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Germany as a business location:
A muted outlook with potential for development

Some 41 percent of respondents believe Germany's current economic situation has
continued to deteriorate, while 43 percent see it as weakening but still showing potential.

O /‘ How would you assess Germany's
current economic situation?’

Don’t know/no answer

Positive

Currently weakening

but still showing potential

Unchanged

Worsened

ATREUS

0.00%

1.24%

42.65%

14.71%

41.41%

A HEIDRICK & STRUGGLES COMPANY

10

345

119

EES
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What do you expect for the
economic situation in Germany
in 20267

Some 36 percent expect a further deterioration of Germany’s economic situation, while roughly
one-third foresee either broad stabilization (32 percent) or slight recovery (30 percent).

Don’t know/no answer

0.87% 7

Further deterioration

35.72% 289

Broad stabilization

32.01% 259

Modest recovery

29.79% 241

Noticeable recovery

1.61% 13
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O 3 How has the nature of the crises
(structural vs. cyclical) evolved
compared with previous years?

Around three-quarters of respondents (75 percent) indicate that crises are now
more structurally driven than in previous years.

1.73% 14

Don’t know/no answer

12.98% 105

More cyclical

Unchanged 10.14% 82
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Which of the following factors do you see as key
restructuring risks for companies in the coming
12 months?

Key restructuring risks for companies in the coming 12 months are high energy
and raw material costs (65 percent); equally relevant are a weak economy and
declining demand (also 65 percent), as well as geopolitical risks (65 percent),
followed by regulatory burdens (54 percent).

(Multiple answers possible)
70%

1 524 523 89 235 438 531 133

0.12% 11.00% 65.64%
Don’t know/ Weak economy/ High energy Interest rate Skilled labor Regulatory Geopolitical Other
no answer declining or raw material trend/financing shortage burdens risks
demand costs costs

10
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Stress test for key industries:
Automotive, mechanical engineering,
and chemicals under pressure

In 2026, the automotive and mechanical/plant-engineering sectors will face
the greatest pressure, while chemicals, consumer goods, and retail, as well
as hospitality, will also be affected by the economic slowdown.

05

How much pressure will the
following industries in
Germany be under in 20267

Weighted average

Automotive Mechanical and Consumer Hospitality Real estate Energy Chemicals Pharma
plant goods/retail
engineering

i
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, , “In restructuring situations, credibility matters now more than
ever. Without reliable data, a clear strategy, and a credible
implementation plan, securing financing partners will become
increasingly difficult. Companies should therefore ensure
complete transparency from the outset, bolster their data-driven
management capabilities, and proactively seek dialogue with

capital providers. Only those who can deliver a realistic turn-

TIBOR REISCHITZ, ) , , .
Director around story underpinned by operations will hold their ground

in this more selective financing environment.”

06

From where do you expect the strongest positive impetus
to stimulate business over the next two years?

(multiple choice)

4.98% 39

Don’'t know/no answer

30.01% 235

Germany/domestic demand

Europe 56.07% 439
UsA 14.30% 112
China 25.42% 199
India 57.60% 451

29.76% 233

Southeast Asia

42.53% 333

South America/Mercosur

12
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O Where does your company or your client plan
to increase investment in the years ahead?

(multiple choice)

We are currently holding off
on making larger investments

30.78% 241

Germany 26.69% 209
Europe 38.57% 302
USA 10.73% 34
China 741% 58
India 18.01% 141

11.24% 88

Southeast Asia

South America/Mercosur

8.43% 606
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How do you assess your
industry’s future viability
in 20267

The future viability of individual sectors is assessed unevenly in 2026, but the overall outlook remains
cautious. Just over a third of respondents (35 percent) consider their sector to be “somewhat well-
positioned for the future,” while only 15 percent view it as “very well-positioned for the future.”

By contrast, nearly a quarter (24 percent) fear the sector is under threat, while another quarter regard
its future viability as “neutral.”

2.04% 16

Don’t know/no answer

15.45% 121

Very well-positioned for the future

34.48% 270

Somewhat well-positioned for the future

24.14% 189

Neutral

17.11% 134

Somewhat at risk

6.77% 53

Severely at risk

14
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O 9 How do you assess the
restructuring and turnaround volume

in 2026 compared to 20257

1.30% 10

Don’t know/no answer

Rising sharply 31.68% 243

51.63% 396

Rising moderately

Stable 11.08% 8b
Declining 3.78% 29
Declining sharply 0.52% 4
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/‘ O Are you observing an
increase in “delayed” insolvencies

(postponed crises from previous years)?

46.68%

3003

1)
30.77% YES, SLIGHTLY

230

YES, SIGNIFICANTLY

10.30%

/9

DON'T KNOW/
NO ANSWER

16
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Which phases are your company or
your client currently in?

An increasing number of companies and clients are acutely feeling the effects of the economic slowdown,
setbacks, and self-inflicted structural problems. Approximately 43 percent are already in a preventive,
pre-crisis stage, while about 15 percent have slipped into an acute liquidity crisis. According to the infor-
mation provided, only a quarter of companies and clients no longer have any need for restructuring.

13.69% 105

Don’t know/no answer

24.51% 188

No need for restructuring

43.29% 332

Preventive/before the crisis

Acute liquidity crisis

15.25% 117/

“StaRUG"” pre-insolvency

restructuring process 1.17% 9
Insolvency in self-administration 1.30% 10
Regular insolvency 0.78% 9

17
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/‘ 2 In your view, what factors most strongly
influence the need for transformation or
restructuring in your company or for your client?

Digital transformation (45 percent), rising costs (44 percent), and geopolitical uncertainties (39 percent)
are the primary drivers prompting transformation or restructuring. However, pressure on the current
business model (35 percent), regulatory requirements (30 percent), intense international competition
(30 percent), and the prevailing mindset among society and employees (30%) are also significant con-
tributing factors in this context.

(Select up to three options)

Don’t know/no answer

0.82% 6

Digital transformation

45.43% 333

Geopolitical uncertainties

38.47% 282

Regulatory requirements

29.88% 219

Skilled labor shortage 14.60% 107

Cost increases

43.52% 319

Climate protection requirements

7.78% H7

Intense international competition

29.88% 219

Pressure on the current business model

34.92% 2506

Mindset in society
and among employees

30.01% 220

Other

5.73% 429

18
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In the past 12 months, what has changed
with regard to restructurings’

Complexity with regard to restructuring has increased significantly over the past 12 months. Around
half of respondents (50 percent) share that view, and 47 percent of respondents indicated that current
business models are not sufficiently sustainable. More than half of respondents (54 percent) also state
that many companies facing existential threats simply lack the necessary restructuring expertise.

(Select up to three options)
70%
43 367 91 183 344 395 150 31

50.07% 12.41% 24.97% 46.93% 53.89% 20.46% 4.23%

Don’t know/ Complexity has Elevated ESG Hardly any Business No Banks are Other
no answer increased requir t: | y for models are not restructuring pulling back
are coming into proactive action sustainable expertise even more
effect enough within the
company

19
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What importance does innovation
have In your company or for your client?

59.07%

433

IMPORTANT,

o it is the only
22.78% way to remain

/| 6 7 competitive

NEUTRAL,
nothing will change
for the time being
(2% of revenue)

13.51% 4.64%

o5 34

DON'T KNOW/
NOTIME, NO ANSWER
no resources to deal

with it in the next 12
months
(< 2% of revenue)

20
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/‘ 5 How would you rate the pace of your
transformation to date?

The pace of company transformation tends to be rather sluggish and too slow.
Around 60 percent of respondents see a clear need to catch up here; overall,
progress must accelerate markedly.

Don’t know/no answer 3.55% 206
Fast 7.09% 52

Just right 29.47% 210

Slow 30.29% 222

29.60% 217

Too slow
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/‘ What role do alternative financing options
(such as private debt) currently play in restructuring?

A growing role

A neutral role; no significant changes
in the last 2 years

No discernible role

Don’t know/no answer

/‘ 7 How do you assess the willingness of banks
to provide financing in restructurings?

Don’t know/no answer

Open

Selective

Restrictive

Very restrictive

21.56%

24.56%

30.29%

23.60%

19.92%

1.09%

24.83%

33.83%

20.33%

A HEIDRICK & STRUGGLES COMPANY

158

180

222

173

146

182

248

149

22



RESTRUCTURING AND TRANSFORMATION 2026 ATREUS

A HEIDRICK & STRUGGLES COMPANY

/‘ 8 What role do distressed investors currently play?

Don't knowino answer [  51.71% 379

An increasingly active role _ 12.87% 131
T 22.65% 166
A declining role - 7.78% 57

/‘ 9 |s the negotiating position of creditors
currently changing?

27.83% 204
33.02% 242

4.37% 32
34.79% 255

Creditors dominate more strongly
Balanced
More debtor-friendly

Don’t know/no answer
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2 O How has the resilience of companies
changed in recent years?

Don’t know/no answer [ 4.23% 3]
Increased significantly | 0.41% 3
increased [N 11.46% 84

No change [N 13.78% 101
SE— 52.80% 387
Decreased significantly || 17.33% 127

2 /‘ What early warning tools are
actually deployed in companies?

Around one-third of companies still have no systematic early warning systems regarding when a
crisis is looming.The most common early warning systems are liquidity forecasts (13 weeks) and
integrated corporate planning. Scenario and stress testing are far less common.

(Multiple choice)

5.22% 38
51.92% 378
63.19% 460
18.41% 134
28.57% 208

Don’t know/no answer
Integrated corporate planning

Liquidity forecast (13 weeks)

Scenario and stress testing

No systematic early warning system
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2 What are the most significant shortcomings
you observe in the early stages of a crisis?

(Multiple choice)

Don’t know/no answer . 4.40% 32
M
acting too late I 52.28% 599
Insufficient data quality _ 56.04% 408

Lack of
vie-avis stakeholders 37.09% 270
11.26% 32

Lack of financing partners

2 What role does digital transformation
play in your current transformation strategy?

Don’t know/no answer

2.09% 15
A leadi le - ly h il
o8 on digital transformation 23.57% 169

A supporting role - it's an important
component, but not the focus NN 55.51% 398

A subordinate role - 18.83% 1 35

we prioritize other topics

2 4 Does your company plan to adopt or expand Al
in the near term?

Don’t know/no answer

4.88% 35

Yes, within the next 12 months

40.86% 293

34.59% 248

Under review/in the pilot phase,
decision expected in the short term

No, no near-term intention

19.67% 141

25
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2 5 Where do you see the
greatest added value of Al?

Artificial intelligence delivers its greatest value in restructuring and transformation through scenario
simulation (61 percent), in the use and integration of early-warning systems (52 percent), and in
improved production and detailed planning (47 percent).

(Multiple choice)

Don’t know/no answer

5.58% 40

In early warning systems

51.46% 369

In liquidity planning 24.83% 178

In scenario simulation

60.95% 437

In stakeholder communication

13.81% 99

In production planning/in detailed
planning/on the shopfloor

47.42% 340

Other 16.04% 1 1 5
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2 6 It a restructuring is planned or being imple-
mented, are you already using data- or
Al-supported tools?

12.61% 90

Don’t know/no answer

5.32% 38

Yes, comprehensively

34.73% 248

Yes, selectively
28.85% 2006

7.28% 52

It is planned

No restructuring is
planned or being implemented

11.20% 30

2 Which of the following best describes
your role within the company?’

53.64% 376

C-level executive

11.70% 82

Middle management

15.69% 110

Upper management

Advisory board member 3.42% 24
Founder 6.13% 43
Other 9.42% 06
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2 Which of the following best describes the
industry in which you or your company operates?

Medicinal products ] 0.43% 3
Automobile manufacturers [ 2.14% 15
Automotive suppliers || IIIINGEGEGEEEEEEEE 12.27% 86
Banking/insurance [JJj 1.00% 7
Construction or construction suppliers || IIEIEGNGzGGEG 4.56% 32
Retail [ 3.14% 22
Electrical industry [ NG 3.99% 28
Energy/utilities/waste management |G 5.56% 39
Financial services [N 2.71% 19
Healthcare [ 2.00% 14
Real estate [JJj 0.86% 6
Consumer goods (FMCG) NG 4.71% 33
Consumer goods (durable) [N 2.71% 19
Consumer goods (food) [N 2.43% 17
Aerospace [ 0.57% 4
Mechanical and plant engineering [ 19.97% 140
Media services [l 1.14% 8
Medical technology [ 2.00% 14
Pharma 2.43% 17

Private equity 1.00%

Defense & security 1.00%
Transportation [N 3.42% 24
Other I 19.97% 140

2 9 How many employees
does your company have?

0 to 99 employees [N 2339 199

100 to 249 employees _ 13.12% 92
250 to 499 employees _ 11.13% 78
500 to 999 employees _ 11.41% 80
1,000 to 4,999 employees [ 21.83% 153
5,000 or more employees _ 14.12% 99

28
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Atreus GmbH prepared this survey in February and March 2026.

Disclaimer
Although the contents and summary of this survey were compiled with
the utmost care, Atreus cannot guarantee the accuracy of all information.

Rights of use

This survey is protected by copyright. Reproduction or forwarding to third
parties, even in part, requires the prior permission of Atreus. This applies
to the content as well as the graphics. Please send inquiries to presse@

atreus.de.

Imprint

Atreus GmbH

Landshuter Allee 8

80637 Munich

Phone: +49 89 452249-540
Fax: +49 89 452249-599

E-mail: kontakt@atreus.de

ATREUS RECEIVES MULTIPLE AWARDS

For years, our customers and competitors have consistently ranked us among ‘

the leaders in interim management and across numerous industry and compe-

tency domains. This demonstrates that our consulting and implementation ‘
expertise in all these fields is clearly recognized in the market.

We express our gratitude to all who have honored us with awards.

Click here for an overview of our current awards:
Hidden Champion, Best Consultant, German Brand Award Winner, Atreus Top Interim Service Provider Europe, Handelsblatt,
and many more.


https://www.atreus.de/en/atreus/awards/
https://www.atreus.de/en/atreus/awards/

