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COMMODITY PRICES: SOME RELIEF
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THE ENERGY CRISIS IS NOT BEHIND US
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INFLATION : THE PEAK IS (WELL) BEHIND US
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(DIS)INFLATION : THE HARDEST PART LIES AHEAD

Euro area : headline & core* inflation
(YoY, %)

US: headline & core* inflation 
(YoY, %)

Sources: FED, COFACE
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MONETARY TIGHTENING : FAST & FURIOUS

Central banks’ base rates
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CENTRAL SCENARIO : GDP GROWTH FORECASTS
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Q3 2023 COUNTRY & SECTOR RISK ASSESSMENTS – SUMMARY

COUNTRIES

SECTORS

2 UPGRADES
5 DOWNGRADES

17 UPGRADES
16 DOWNGRADES



COUNTRY RISK ASSESSMENT MAP – Q3 2023



REGIONAL SECTOR RISK ASSESSMENT MAP – Q3 2023



WHAT DOES ALL THAT MEAN FOR CORPORATE INSOLVENCIES?

Weaker GDP/turnover growth

Higher for longer interest rates (debt servicing)
+ no cut in corporate tax rates in sight (likely increases in some countries)

Higher cost pressures
(energy, manufacturing inputs, wages, working capital…) 

INSOLVENCIES REGIME TO EDGE SUBSTANTIALLY HIGHER 
 

 

Lower operating margins

Even lower bottom line net income

High corporate indebtedness

No more fiscal room for large bailout programs



BUSINESS INSOLVENCIES: ACCELERATION AHEAD (1)
Corporate insolvencies

(100 = average 2019)

Sources: national, Ellisphere, Coface

SpainUK US

France ItalyGermany

0

20

40

60

80

100

120

Q1 Q2 Q3 Q4

2019 2020 2021 2022 2023

50

60

70

80

90

100

110

120

130

140

Q1 Q2 Q3 Q4

2019 2020 2021 2022 2023

50

60

70

80

90

100

110

120

J F M A M J J A S O N D

2019 2020 2021 2022 2023

40

60

80

100

120

140

160

180

J F M A M J J A S O N D

2019 2020 2021 2022  2023

0

20

40

60

80

100

120

140

J F M A M J J A S O N D

2019 2020 2021 2022 2023

40

50

60

70

80

90

100

110

120

130

J F M A M J J A S O N D

2019 2020 2021 2022 2023



BUSINESS INSOLVENCIES: ACCELERATION AHEAD (2)
Corporate insolvencies

(100 = average 2019)

Sources: national, Coface
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ECONOMIC ANALYSIS

FOLLOW COFACE'S 
COMPANY PAGE
ON LINKEDIN



THANK YOU



DISCLAIMER

This powerpoint presentation is a marketing communication emanating from
Coface Group.
Unless otherwise stated, references to the “Group” or the “Coface Group” are
references to COFACE SA and its subsidiaries, branches and holdings. The chief
operating subsidiary of the Coface Group is Compagnie française d’assurance
pour le commerce extérieur. This subsidiary, which is 100% owned by COFACE
SA, is a French société anonyme, with a share capital of €137,052,417.05, and
registered with the Nanterre Trade and Companies Registry under company
number 552 069 791.
The information contained in this presentation has not been subject to
independent verification. No representation, warranty or undertaking, express or
implied, is made as to, and no reliance should be placed on, the fairness,
accuracy, completeness or correctness of the information or opinions contained
herein. None of the Coface Group, its affiliates or its advisors, nor any
representatives of such persons, shall have any liability whatsoever for any loss
arising from any use of this document or its contents or otherwise arising in
connection with this document or any other information or material discussed.
Participants should complete this information with the Registration Document of
the Company registered by the Autorité des marchés financiers (“AMF”). These
documents all together present a detailed description of the Coface Group, its
business, strategy, financial condition, results of operations and risk factors.
This presentation contains certain forward-looking statements. Such forward
looking statements in this presentation are for illustrative purposes only. Forward-
looking statements relate to expectations, beliefs, projections, future plans and
strategies, anticipated events or trends and similar expressions concerning
matters that are not historical facts. The forward-looking statements are based on
Coface Group’s current beliefs, assumptions and expectations of its future
performance, taking into account all information currently available.

The Coface Group is under no obligation and does not undertake to provide
updates of these forward-looking statements and information to reflect events that
occur or circumstances that arise after the date of this document.
Forward-looking information and statements are not guarantees of future
performance and are subject to various risks and uncertainties, many of which are
difficult to predict and generally beyond the control of the Coface Group. Actual
results could differ materially from those expressed in, or implied or projected by,
forward-looking information and statements. These risks and uncertainties include
those discussed or identified under paragraph 2.4 “Report from the Chairman of
the Board of Directors on corporate governance, internal control and risk
management procedures” (Paragraphe 2.4 “Rapport du président sur le
gouvernement d’entreprise, les procédures de contrôle interne et de gestion des
risques”) and Chapter 5 “Main risk factors and their management within the
Group” (Chapitre 5 “Principaux facteurs de risque et leur gestion au sein du
Groupe”) in the Registration Document.
This presentation contains certain information that has not been prepared in
accordance with International Financial Reporting Standards (“IFRS”). This
information has important limitations as an analytical tool and should not be
considered in isolation or as a substitute for analysis of our results as reported
under IFRS.
More comprehensive information about the Coface Group may be obtained on its
Internet website (http://www.coface.com/Investors).
This document does not constitute an offer to sell, or a solicitation of an offer to
buy COFACE SA securities in any jurisdiction.
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