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aFTe ‘ Association Francaise des
Trésoriers d'Entreprise

Perspectives economiques et défaillances d’entreprise,
que nous réserve 2023 ?

@)
www.afte.com | 46 rue d’Amsterdam - 75009 Paris g_y 1in @
@AFIE France AFTE AFTE


https://twitter.com/AFTE_France?lang=fr
https://www.linkedin.com/company/2229309/
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aFTe ‘ Association Francaise des
Trésoriers d'Entreprise

Synopsis

Conflit armé en Ukraine, inflation, hausse brutale et spectaculaire des taux d'intéréts, I'énergie au plus haut
historique...Apres une année 2022 inédite, quelles sont les perspectives économiques pour I'année 2023 ?

Les entreprises sont-elles financierement solides pour affronter les turbulences ?
Des défaillances en série sont-elles a craindre ?
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Sylvain Broyer, chief EMEA economist - S&P Global Ratings
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The global context | A synchronized rebound among the largest

economies. How far? How strong?

S&P Global Market Intelligence - PMI composite — headline index
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30
= Jnited Kingdom e China (mainland) Eurozone United States
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Source: S&P Global Market Intelligence

S&P Global

70

60

40

30

10

Different causes of slowdown, similar symptoms:

 USA: well advanced recovery from Covid, classic overheating
problem with macro imbalances, high inflation (headline and core)

* China: twin break of health policy and adjustment in the real estate
market

 UK: advanced recovery from Covid, macroeconomic policy
imbalances, trade shock, high inflation (headline and core)

 Eurozone: geopolitical shock impacting energy supply, terms of trade
and confidence, high inflation (more headline than core)
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The global context | Dollar’s strength is not just about interest rates

The US dollar is strong ... ... as the Fed has raised rates more than central banks in Europe

150 150 Main policy rate (%)

140 140

130 = Jnited States : Jan @ 4,5 e uro Zone : Jan @ 2,5 United Kingdom : Jan @ 3,5
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The geopolitical shock — impacting energy — also plays a role ... ... resulting in an unprecedented terms-of-trade shock for Europe

Energy imports (as % of GDP) Trade balance (% of GDP)
7 7 4 4
= United States e EUro Zone United Kingdom

6 e Euro Zone : 3Q @ 6,9 United Kingdom : 3Q @ 6 = United States : 30 @ 1,1 6
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Sources: Refinitiv, S&P Global Ratings
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The global context | Slow decline in inflation ahead

The peak has passed up the price chain

PPl yoy %
50 50
40 40
= Jnited States : Jan @ 6 e=Furo Zone : Jan @ 15 United Kingdom : Jan @ 13,5 e China: Jan @ -0.8
30 30
20 20
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The peak is no longer distant down the price chain (headline CPI)
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Sources: Refinitiv, S&P Global Ratings
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... but underlying inflation persists because of direct pass-through and
rising labor costs

7

11

FCAAntAr -

»

= Jnited States : Jan @ 5,5 e 1ro Zone : Feb @ 5,6 United Kingdom : Jan @ 5,8 \l \

12 13 14 15 16 17 18 19 20 21 22 23

10

NiAvwrAr ~ IhAamrnm~aA~ +thA FAARAFtAr FAvVYE Al InvAviiAdAI Al aclidAe Chanmnm~aAs F15r1 A A AFF FAAFAr Wy



The global context| The labor market is tight but is leveling off

Historic situation on the Euro Zone labour market ...

Job Openings
(% labor force)
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Unemployment (% labor force)

a gradual slowdown in hiring

Online Job postings (100= Feb 2020)
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Sources: Refinitiv, Eurostat, Indeed GitHub, S&P Global Ratings

S&P Global

... also in the US and the UK, but which is already cooling
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Wages on new labour contracts have accelerated significantly

Indeed Wage Tracker (yoy 3 months average %)
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Marginal wage growth

4%
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Focus on Europe | Production to remain steady into spring (1/2)

EU industrial production is at an all-time high, although energy-intensive sectors have scaled back activity

Production index, excluding construction

130 r 130
120 - 120
110 - 110

100 v - 100
s /

90 - 90

2015 =100

80 - 80

= Energy intensive Microchip intensive e Manufacturing

70 - 70

60 - 60

50 - 50

40 - 40

Source: Eurostat, S&P Global Ratings. Note: Energy intensive sectors are manufacture of basic metals, metal products other than machinery and equipment, other non-metallic mineral products, chemical and chemical products, coke and refined
petroleum products, paper and paper products. Microchip intensive sectors are manufacture of computer, electronic and optical products, electrical equipment, motor vehicles, trailers and semi-trailers.

S&P Global 12
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Focus on Europe | Production to remain steady into spring (2/2)

A drop in new orders but still a large backlog of work The level of inventories is normalizing further

German production vs. order book (3MMav.) IFO Survey - Assessment of inventories - Net balance
115 130 80 80
e |ndustrial production (RHS) e Orders (LHS)
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110 120
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80 70 -120 -120
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[ ] [ ] [ ] [ ] [ ]
Commodity prices remain high, but appear to have peaked Supply bottlenecks have eased considerably
HWW!I commodity price index 14 5
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Sources: Refinitiv, IFO, FRBNY, IfW, S&P Global Ratings
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Focus on Europe | On the brink of recession

Model estimates give the risk of full-fledge recession by 70% after inversion of both the forward and the spot the yield curves

Risk of recession given by a bundle of probit models based on forward and spot yield curves, business confidence and money market volatility
Growth and Unemployment rates are for Germany
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Sources: Refinitiv, S&P Global Ratings
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Focus on Europe | Where should the recovery come from? (1/2)

Consumer confidence is at record low despite full employment Borrowing costs are at a decade high
Z-score Rates on new mortgage loans
- Jnited States : Feb @ -1,5 e FEuro Zone : Feb @ -1,7 United Kingdom : Feb @ -2,4
e JK — Switzerland Eurozone Sweden

11 12 13 14 15 16 17 18 19 20 21 22 23

Sources: ECB, SNB, BoE, Refinitiv, S&P Global Ratings.

S&P Global 15
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Housing markets | A substantial decline but no crash

- It will take time for housing prices and investment to adjust to higher interest rates, in some countries more than others.
- Adjustments out of a low interest rate regime may be more substantial than out of a high interest rate regime.

- That said, today's drivers (limited supply, a strong labor market, high household wealth, and shifts in preferences) may lessen the
effect of rising interest rates on prices.

» High Interest rate regime * Low Interest rate regime
CCB on House_prices CCB on Housing_investment CCB on House_prices CCB on Housing_investment
o T 1

- N
.

_3- —6 4
4. .

2 4 6 & fo 2 2 4 6 & fo 12 T 5 & 5 1o 12 WEBREL

S&P Global
Ratings



Focus on Europe | Where should the recovery come from? (2/2)

Public investment is on the rise for the first time in a decade...

GFCF - General Governement (% of GDP)
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Transport and utilities make up the bulk of public investment

EU infrastructure investment by sector, % of GDP
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... and implementation of EU Next Gen will strengthen
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Focus on Europe | The ECB still has work to do and it’s not just about raising
interest rates

Market expectations are for a reduction of the ECB's balance sheet by almost € 3 trillion over three years

Simplified balance sheet of the Eurosystem - EUR billion
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Sources: ECB Survey of Monetary Analysts of December 2022, S&P Global Ratings
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In a nutshell

The slowdown is here. Recession risk is high, but some tailwinds remain. A modest recovery in demand should follow from H2-23,
driven by a recovery in real wages, some return of confidence, and public investment in Europe.

What-to-watch in H1-23: Both the speed of disinflation and the resilience of labor markets will determine how far central banks
will tighten financing conditions.

When the dust settles: Interest rates are unlikely to return to the low levels of 2019. Labor costs are on the rise. The reshoring of
supply chains supposes higher cost structures and their greening requires more investment.

 Growth (GDP, yoy as %, Q4-22 baseline)

2021 2022 2023 2024 2025
United States 5.7 1.8 -0.1 1.4 1.8
China 8.1 3.2 4.8 4.7 4.6
United Kingdom 7.4 4.3 -1.0 1.3 1.5
Eurozone 5.0 3.3 0.0 1.4 1.5
France 6.8 2.5 0.2 1.6 1.5
Germany 2.6 1.8 -0.5 1.0 1.3
Italy 6.6 3.8 -0.1 1.4 1.2
Spain 5.1 4.6 0.9 1.9 2.5

S&P Global

Ratings

* Inflation (CPl, yoy as %, Q4-22 baseline)

2021 2022 2023 2024 2025
United States 53 3.1 4.3 2.7 2.3
China 0.9 2.1 2.6 2.4 2.2
United Kingdom 2.6 9.0 5.1 2.3 1.5
Eurozone 2.6 3.3 5.7 2.5 1.9
France 2.1 5.9 4.4 2.4 2.3
Germany 3.2 3.8 /.3 3.0 1.8
Italy 1.9 8.5 6.1 2.3 2.0
Spain 5.8 9.0 5.1 2.3 1.5

19



Copyright © 2022 by Standard & Poor's Financial Services LLC. All rights reserved.

No content (including ratings, credit-related analyses and data, valuations, model, software or other application or output therefrom) or any part thereof (Content) may be modified, reverse engineered, reproduced or distributed in any form by any means,
or stored in a database or retrieval system, without the prior written permission of Standard & Poor's Financial Services LLC or its affiliates (collectively, S&P). The Content shall not be used for any unlawful or unauthorized purposes. S&P and any third-
party providers, as well as their directors, officers, shareholders, employees or agents (collectively S&P Parties) do not guarantee the accuracy, completeness, timeliness or availability of the Content. S&P Parties are not responsible for any errors or
omissions (negligent or otherwise), regardless of the cause, for the results obtained from the use of the Content, or for the security or maintenance of any data input by the user. The Content is provided on an "as is" basis. S&P PARTIES DISCLAIM ANY
AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR
DEFECTS, THAT THE CONTENT'S FUNCTIONING WILL BE UNINTERRUPTED, OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no event shall S&P Parties be liable to any party for any
direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and opportunity costs or losses caused by negligence) in
connection with any use of the Content even if advised of the possibility of such damages.

Credit-related and other analyses, including ratings, and statements in the Content are statements of opinion as of the date they are expressed and not statements of fact. S&P's opinions, analyses, and rating acknowledgment decisions (described
below) are not recommendations to purchase, hold, or sell any securities or to make any investment decisions, and do not address the suitability of any security. S&P assumes no obligation to update the Content following publication in any form or
format. The Content should not be relied on and is not a substitute for the skill, judgment and experience of the user, its management, employees, advisors and/or clients when making investment and other business decisions. S&P does not act as a
fiduciary or an investment advisor except where registered as such. While S&P has obtained information from sources it believes to be reliable, S&P does not perform an audit and undertakes no duty of due diligence or independent verification of any
information it receives. Rating-related publications may be published for a variety of reasons that are not necessarily dependent on action by rating committees, including, but not limited to, the publication of a periodic update on a credit rating and
related analyses.

To the extent that regulatory authorities allow a rating agency to acknowledge in one jurisdiction a rating issued in another jurisdiction for certain regulatory purposes, S&P reserves the right to assign, withdraw, or suspend such acknowledgement at any
time and in its sole discretion. S&P Parties disclaim any duty whatsoever arising out of the assignment, withdrawal, or suspension of an acknowledgment as well as any liability for any damage alleged to have been suffered on account thereof.

S&P keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of their respective activities. As a result, certain business units of S&P may have information that is not available to other
S&P business units. S&P has established policies and procedures to maintain the confidentiality of certain nonpublic information received in connection with each analytical process.

S&P may receive compensation for its ratings and certain analyses, normally from issuers or underwriters of securities or from obligors. S&P reserves the right to disseminate its opinions and analyses. S&P's public ratings and analyses are made
available on its Web sites, www.standardandpoors.com (free of charge), and www.spcapitalig.com (subscription) and may be distributed through other means, including via S&P publications and third-party redistributors. Additional information about our
ratings fees is available at www.standardandpoors.com/usratingsfees.

Australia: S&P Global Ratings Australia Pty Ltd holds Australian financial services license number 337565 under the Corporations Act 2001. S&P Global Ratings' credit ratings and related research are not intended for and must not be distributed to any
person in Australia other than a wholesale client (as defined in Chapter 7 of the Corporations Act).

STANDARD & POOR'S, S&P and RATINGSDIRECT are registered trademarks of Standard & Poor's Financial Services LLC.

spglobal.com/ratings

S&P Global 20

FAamnt+Aar = NleAaviar ~AlharnmA~ads thAa FAARAFAar +AvE Al tninAvriAdAI Al clidAace ClhharnA~aAa F1irms Aarm A~y ~FF FAAFAr vy



aFTe ‘ Association Francaise des
Trésoriers d'Entreprise

Défaillances d’entreprise constats 2022 et tendances 2023

Olivier de La Pontais, associée - AU Group
Guillaume Cornu, partner - Ernst & Young Advisory

atl

GARANTIE, FINANCEMENT, GESTION

EY

Building a better
working world

DU CREDIT CLIENTS - RISQUES POLITIQUES




Constats 2022 — Tendances 2023

= Entrées en procédure collective France - 2010 => 2023
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54 398
I I |

2010 2011 2012 2013 2014 2015 2016 2017 2018

= TOP 10 Entrées en procédure collective 2022

Dernlere procédure en
Raison sociale Secteur d'activité Reglon CA (€)
cours en 2022 R4

O 00 N O Ll B W IN -

[N
o

SCOPELEC Fabrlcatlon d'équipements de communication
FINANCIERE DU ROULE (GEOXIA) Activités des sociétés holding

LUDERIX INTERNATIONAL Autres commerces de détail spécialisés divers

CNIM GROUPE Fabrication de fours et brileurs

PLACE DU MARCHE Commerce de détail de produits surgelés

CNIM ENVIRONNEMENT & ENERGIE EPC Ingénierie, études techniques

OOGARDEN Vente a distance sur catalogue général

SMARDTV GLOBAL SAS Fabrication d'ordinateurs et d'équipements périphériques
SETELEN Travaux d'installation électrique dans tous locaux

GEOXIA NORD OUEST Construction de maisons individuelles

2019

59 000

41020

31995

28 200

2020 2021 2022 2023 (prév.)

Languedoc Roussillon-Midi- Pyrenees
lle de France

Hauts de France

lle de France

Auvergne-Rhone-Alpes

lle de France

Auvergne-Rhone-Alpes
Provence-Alpes-Cote d'Azur
Auvergne-Rhone-Alpes

Hauts de France

al EY

+50% de défaillances constatées entre

2021 et 2022

+40% de défaillances attendues en 2023

Pas de phénomene de vague mais une

normalisation

Un niveau encore contenu de dépots de
bilan; et ce grace aux aides étatiques

Niveau monde : +20% de défaillances en

attendu 2023

U
L
U
RJ
U
RJ
U
RJ
U

463 867 OOO
261 282 000
210 995 947
178 587 431
164 528 520
92937 134
88 754 284
85 284 406
84 968 894
84 494 491

Source : Allianz Trade
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Constats 2022 — Tendances 2023

= Type de procédure par taille — Société de +2M<€ de CA

Type de procédure Total
Taille CA general

2-5m€ P Les défaillances touchent

>-10m< 26 80 143 249 majoritairement des petites

10-50m<€ 23 48 61 132 .

£0-100m€ , ) : ' entreprises

100-250m€ 1 2 3 . ’ ,

>250m€ 2 2 P Le ticket moyen de I'entrée en

Total general 116 373 752 231 procédure collective est bas, mais il

= Type de procédure par région Société de +2M€ de CA est en augmentation depuis 6 mois

genera )

Aquitaine-Limousin-Poitou-Charentes representent Ia plUS grande partle
Auvergne-Rhdne-Alpes 14 38 69 121 des procédures collectives.
Bourgogne-Franche-Comté 6 5 15 26

Bretagne 2 15 24 41 , -

Centre Val de Loire 5 17 14 )8 > On note une montee en puissance
Corse 1 3 1 5 des procédures de type

DOM + 14 11 29 « confidentiel »

Grand Est 9 24 50 83

Hauts de France 7 27 62 96 , . . ;

lle de France 25 91 280 396 > Les regions sont |mpaCteS en
Languedoc-Roussillon-Midi-Pyrénées 16 32 60 108 fonction du tissu éCOnomique
Normandie 5 23 23 51

Pays de la Loire 7 15 24 46

Provence-Alpes-Cote d'Azur 10 39 74 123

TOM 1 1

Source : Allianz Trade
Total général 116 373 752 1241



Constats 2022 — Tendances 2023

= Secteurs d’activité les plus impactés

Agriculture, sylviculture et peche (+10,7%)
Industries extractives (+25%)

Industrie manufocturiere (+63.7%)

EQu, electricite, goz et gestion des dechets..,

Construction(+38,7%)

Commerce automobile (+34,6%)
Commerce de gros (+30%)

Commerce de detail (+72.5%)

Tronsports et entreposoge (+446,6%)
Héebergement et restouration (+103,7%)
Information et communication {(+41%)
Finance, assurance et immobihier (+22,6%)
Services aux entreprises (+30,9%)
Services gux particuliers (+54,6%)

Autres octivites (+83 9%)
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P Le secteur de la construction est celui qui souffre le
plus (sujet a 'augmentation du colts des matieres
premieres + couts de I'énergie + coult des
financements), par ex : les constructeurs de maison
individuelle.

» Le commerce de détail et ’lhébergement et la
restauration voient aussi les défaillances exploser
(+104%), ex : boulangers

P Les services aux particuliers ont particulierement
souffert des arbitrages de consommation des
meénages dans un contexte de forte inflation.
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Points d’attention 2023 =

P Augmentation des défaillances en nombre et hausse du ticket moyen. Les ET!
risquent d’étre plus impactées en 2023.

P Les réserves financiéres sont insuffisantes pour servir la dette, dont les PGE, et
protéger leur trésorerie dans un contexte de risques financiers exacerbés par
I"inflation, les hausses des taux d’intérét, les difficultés d’acces aux
financements, 'augmentation des risques de contrepartie.

P Les secteurs les plus exposés aux co(its de I'énergie vont particuliéerement
souffrir : I'industrie notamment.

P Un environnement social et géopolitique qui reste tendu.

P L'accélération des dossiers de restructuration et le recours aux procédures
amiables de mandat ad hoc ou de conciliation est déja perceptible.

P Les opérations de M&A vont se poursuivre cette année avec une augmentation
des opérations de fusions acquisitions sur des situations spéciales.
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Les bonnes pratigues en cas de tension

Ne pas se mettre de
contrainte

Pragmatisme Se securiser au maximum

Arbitrage
Shortcut

Immeédiateté Bon sens

On n’a pas le temps Pas de tabous

Ne pas se limiter ) .-~ Le mieux est I’ennemi
du bien




Les bonnes pratiques en cas de tension

P Favoriser des échanges transparents et préserver une
relation de confiance avec les différents Stakeholders.

P Engager des discussions et des négociations permettant de
securiser 'ensemble des mesures et leviers utilisés pour
optimiser la trésorerie.

P Les discussions permettent d’éviter la cessation des
paiements et de préparer le jour d’apres.

al EY

Syndicats

Meédiation du crédit

Fournisseurs
Management

Actionnaires

CAC

Tribunaux de commerce

Mandat aires/ Conciliat eurs

T



Les procedures d’accompaghement

E.C.P.
+ 45 jours
Mandat ad hoc /
Conciliation )
Sauvegarde /
Redressement judiciaire )
Liquidation judiciaire /

Au besoin solliciter I'aide des pouvoirs publics (CIRI, médiateur du crédit, CRP)



Preparer |le jour d’apres le plus tot possible a4 EY

P Besoin d’accompagnement des ETI /corporate confrontés a des activités structurellement déficitaires et
souvent non stratégiques

Cash monitoring

Analyse strategique | ) .
posi‘{ionnemenf’ : Modeéle : cceur du réacteur

Strategie

Analyse opérationnelle Diagnostic Business

plan
management

Actifs / IT / Processus Independant et
Plans d’investissement partage avec
Projets de restructuration I’ensemble des

parties

Niveau de
dette
‘evisions supportable
trésorerie

(structuration,
montant,
maturite)

Analyse financiere prenantes sur

Analyse des I’origine des
performances historiques difficultés et les

Structure financiere mesures de

Analyse RH retournement
Org chart / GEPEC

mensuelles

Scénarios
alternatifs

Communication avec les
salariés et IRP

Communication et négociation avec I'’ensemble des stakehoders tout au long du processus



aFTe ‘ Association Francaise des
Trésoriers d'Entreprise

Merci de votre participation

www.afte.com | 46 rue d’Amsterdam - 75009 Paris Sj () @

@AFTE_France AFTE AFTE


https://twitter.com/AFTE_France?lang=fr
https://www.linkedin.com/company/2229309/
https://www.youtube.com/channel/UCzfSrl9b58oI3TpNQSwmFGA
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