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5 KEY TAKEAWAYS
• Cyber risk ranks as the top peril for businesses for the first 

time in the nine-year history of the Allianz Risk Barometer

• Cyber incidents are becoming more damaging and 
expensive for companies and can often result in lawsuits 
and litigation

• Business interruption ranks as the second top peril. 
Digital platforms and supply chains and civil unrest are 
creating new causes of disruption and loss of income

• Changes in legislation and regulation rises into the top 
three risks. Tariffs, sanctions, Brexit and protectionism cited 
as key concerns. Around 1,300 new trade barriers in 2019

• Climate change rises to its highest-ever position of #7. 
Companies are most concerned about physical losses 
from extreme weather but also fear consumer, 
regulatory and legal action.

agcs.allianz.com

ALLIANZ RISK BAROMETER 2020
Our annual survey on global 
business risks incorporates the views 
of a record 2,718 risk management 
experts in over 100 countries, 
including CEOs, risk managers, 
brokers and insurance experts.

Download the full report 
www.agcs.allianz.com/ 
news-and-insights/reports/
allianz-risk-barometer.html
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IDENTIFYING THE MAJOR BUSINESS RISKS FOR 2020
The most important corporate perils for the 
next 12 months and beyond, based on the 
insight of more than 2,700 risk management 
experts from 102 countries and territories.
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The graphics show the top three risks for businesses in selected countries.

Source: Allianz Global Corporate & Specialty
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ALLIANZ RISK BAROMETER 2020: 
TOP THREATS AROUND THE WORLD

 Canada
1  Business interruption 
2  Cyber incidents 
3  Changes in legislation/regulation 

“As expected, BI and cyber incidents continue 
to be major exposures for Canadian businesses. 
Changes in legislation and regulation has 
moved up significantly to 3rd, chosen as a 
top risk by almost a third of respondents. 
Trade wars, tariffs, economic sanctions and 
protectionism have companies concerned 
about the instability of future markets. We must 
ensure underwriters ask the right questions in 
order to understand today’s risks and exposures 
and find solutions accordingly to help manage 
this uncertainty.” 
LINDA REGNER DYKEMAN, CHIEF AGENT, 
AGCS CANADA

 Brazil
1  Business interruption 
2  Cyber incidents 
3  Fire, explosion 

“The fact that business interruption has 
surpassed cyber incidents this year reflects 
how Brazilian companies still need to design 
contingency and recovery plans, as well 
as mitigate their risk exposures. Business 
Interruption claims can trigger several other 
claims, increasing losses exponentially” 
GLAUCIA SMITHSON, CEO AGCS SOUTH AMERICA

 Australia
1  Changes in legislation/regulation 
2  Cyber incidents 
3  Climate change 

“The unprecedented number of major bushfires 
across multiple Australian states has dominated 
headlines. Fueled by rising temperatures 
and extreme dry weather attributed in part 
to climate change, these fires not only cause 
physical property damage, but also potential 
business interruption as the smoke causes 
hazardous air quality levels. With increased 
awareness, and first-hand experience of the 
negative impact, it is no surprise to see climate 
change in the top three Australian risks for the 
first time.
JAMES STACK, CEO AGCS AUSTRALIA

 France
1  Cyber incidents 
2  Business interruption 
3  Fire explosion 

“Cyber incidents, business interruption and 
fire/explosion remain the major concerns for 
companies in France. However, it’s no surprise 
to see political risks/violence as a notable 
new entry in the top 10 risks as the ‘yellow 
vests’ movement and recent social strikes are 
affecting the French economy and businesses.”
CORINNE CIPIÈRE, CEO AGCS FRANCE

 Germany
1  Business interruption 
2  Cyber incidents 
3  Changes in legislation/regulation 

“The reasons for business interruptions are 
becoming ever more diverse – fires, cyber 
incidents, but also political unrest in some 
countries. Above all, companies that rely 
heavily on suppliers – such as the German 
automotive industry – feel the impact of global 
connectedness and dependencies. That’s why 
every business today not only needs to find 
answers to the question of how best to prevent 
business interruptions, but also how to best 
reduce their impact if they do happen.” 
HANS-JÖRG MAUTHE, CEO AGCS CENTRAL 
AND EASTERN EUROPE

 China
1  Business interruption 
2  Natural catastrophes 
3  Cyber incidents 

“With the country locked in a trade war with 
the US that does not look to be fully resolved 
any time soon, risk managers in China have 
chosen business interruption as their top risk, 
again, as the unpredictable nature of tariff 
announcements has made it difficult to plan 
accurately for the future. Also noteworthy is that 
cyber makes the top three risks for the first time, 
as businesses show a growing appreciation of 
the perils of non-traditional risks.”
PATRICK ZENG, CEO AGCS HONG KONG AND 
GREATER CHINA 

ALLIANZ RISK BAROMETER 2020:
TOP THREATS AROUND THE WORLD

Snapshot: Top business risks around the world in 2020

↘ View all country, regional and industry risk data here

 Spain
1  Cyber incidents 
2  Business interruption 
3  Natural catastrophes 

“The rise in the number of major cyber-attacks 
globally, as well as ransomware incidents that 
affected Spanish companies, has increased the 
awareness of cyber incidents which is now the 
top risk for the first time ever in Spain. In 2019, 
the country was affected by both extreme heat 
events and severe floods, causing increasing 
concerns for Spanish businesses, ensuring 
natural catastrophes remains in the top three 
risks.”
JUAN MANUEL NEGRO, CEO AGCS SPAIN

 UK
1  Cyber incidents 
2  Changes in legislation/regulation 
3  Business interruption 

“Cyber incidents are on the rise and the survey 
results for the UK accurately reflect this as the 
top risk. While the uncertainty about changes in 
legislation such as Brexit continues, and is at the 
top of many board agendas, AGCS is continually 
looking at new and innovative ways to alleviate 
the many other business risks our insured 
partners are facing.”
TRACEY HUNT, DEPUTY CEO, AGCS UK

 USA
1  Cyber incidents 
2  Business interruption 
3  Natural catastrophes 

“Cyber incidents has emerged as the top risk 
in the US and this is no surprise. Increasing 
connectivity and sophistication of attacks have 
been driving up the frequency and severity 
of incidents for some time. Given that most 
cyber-insurance is written in the US, this risk 
will continue to influence the direction of our 
industry and encourage close portfolio reviews 
of silent exposures.”
BILL SCALDAFERRI, CEO AGCS NORTH AMERICA

 Singapore
1  Business interruption 
2  Cyber incidents 
3  Changes in legislation/regulation 

“Changes in legislation and regulation cracks 
the top three business risks for Singaporean 
companies for the first time, reflecting the current 
unstable economic environment that businesses 
operate in as trade disputes such as the one 
between the US and China continue, as well as 
uncertainty over the eventual form of Brexit, 
dent confidence. Perennial leaders business 
interruption and cyber incidents continue to 
stress local risk managers, maintaining their 
positions as the number one and two top risks for 
businesses in Singapore following a year of major 
supply-chain disruptions and prominent data 
breach incidents.” 
MARK MITCHELL, CEO AGCS ASIA-PACIFIC

 South Africa
1  Cyber incidents 
2  Business interruption 
3  Changes in legislation/regulation 

“Cyber incidents rises to the second top 
regional risk – and the top risk in South 
Africa – while companies are also more 
worried about changes in legislation and 
regulation, which remains at 3rd. The top risks 
in South Africa match the top three global 
risks, which shows African businesses have 
similar concerns as other companies around 
the world. Businesses across Africa are also 
increasingly concerned about business 
interruption as it has become the continent’s 
top risk in 2020 from 5th in 2019. It also ranks 
in the top three risks in Tanzania (#1), Nigeria 
(#3), South Africa (#2) and Cameroon (#2).” 
THUSANG MAHLANGU, CEO AGCS AFRICA 

 Italy
1  Business interruption 
2  Cyber incidents 
3  Loss of reputation or brand value 

“Loss of reputation or brand value has become 
a critical concern, entering the top three risks 
in Italy for the first time. However, business 
interruption and cyber incidents remain the 
major perils occupying the attention of Italian 
businesses.” 
NICOLA MANCINO, CEO AGCS ITALY

IN THE SPOTLIGHT

CYBER RISKS EVOLVE
Businesses face the 
challenge of larger and 
more expensive data 
breaches, an increase in 
ransomware and spoofing 
incidents, as well as the 
prospect of privacy-driven 
fines or litigation after an 
event

Find out more

NEW CAUSES OF  
BUSINESS INTERRUPTION
The trend for larger and 
more complex business 
interruption losses continues 
unabated. Causes are 
becoming ever more 
diverse, ranging from fire, 
explosion or natural 
catastrophes to digital 
supply chains or even 
political violence.

Find out more

CLIMATE CHANGE  
BRINGS RISK COMPLEXITY
There is a growing awareness 
among companies that the 
negative effects of global 
warming above 2°C will have 
a dramatic impact. Failure to 
act will trigger regulatory 
action and influence decisions 
from customers, shareholders 
and business partners. 
Ignoring climate risk is more 
costly than grappling with it.

Find out more

DATA

ANNUAL RISK RANKINGS 
Cyber incidents ranks as the top business risk in 
Austria, Belgium, France, India, Malaysia, South 
Africa, South Korea, Spain, Sweden, Switzerland, 
the UK and the US. Discover what are the top 10 
concerns for risk management experts globally, 
as well as in 37 countries and 21 industry sectors.

Find out more

OPINION

“Cyber incidents are 
becoming more damaging, 
increasingly targeting 
large companies with 
sophisticated attacks and 
hefty extortion demands. 

Five years ago, a typical ransomware demand 
would have been in the tens of thousands of 
dollars. Now they can be in the millions.”

Marek Stanislawski
Deputy Global Head of Cyber, AGCS

FOR MORE INFORMATION

AGCS is a leading global corporate insurance 
carrier and a key business unit of Allianz Group. 
We provide risk consultancy, property-casualty 
insurance solutions and alternative risk transfer 
for a wide spectrum of commercial, corporate 
and specialty risks across 12 dedicated lines of 
business.

agcs.allianz.com/solutions.html
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