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COMMODITY PRICES: DESPITE GEOPOLITICAL TENSIONS,
ENERGY PRICES HAVE REMAINED MODERATE

Non-energy commodity prices Oil and natural gas prices
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Source: S&P Global, Macrobond, Coface Source: Intercontinental Exchange (ICE), Macrobond, Coface

PRICES REMAIN VOLATILE, HOWEVER, PARTICULARLY FOR METALS USED IN THE ENERGY
TRANSITION
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STRAIT OF HORMUZ: A CRITICAL ENERGY CHOKEPOINT
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STRAIT OF HORMUZ: MIDEAST CRUDE EXPORTS TO ASIA AT RISK
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Strait of Hormuz: Volumes of crude oil, condensate & petroleum
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MONETARY POLICY: TOWARDS GRADUAL, ACROSS-THE-BOARD
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CONFIRMATION OF DISINFLATION IN THE UNITED STATES AND THE EUROZONE (FOR DIFFERENT
REASONS) WILL ENABLE CENTRAL BANKS TO CUT INTEREST RATES
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CORE DISINFLATION: SAME PATTERN, BUT NOT THE SAME DRIVERS

Unit labour costs
(%, YOY change, based on hours worked)
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LABOR MARKETS TENSIONS HAVE EASED IN THE US, NOT THAT MUCH IN EUROPE
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US: THE LABOR MARKET IS NO LONGER OVERHEATED, THE
ECONOMY IS HEADING FOR A SOFT LANDING

United States: Nonfarm payroll growth United States: Real Final Sales to Private Domestic Purchasers
Number of jobs % QoQ, annualized rate
900,000 13 --2015-19 average W Actual
12
800,000
1"
== 3-month moving average
600,000 B Monthly change 9
8
500,000 7
400,000 6
5
300,000
4
200,000 _ _ | ~ L 3
2
100,000
I :
0 0
Jan May Sep Jan May Sep Jan May Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
Sources: U.S. Bureau of Labor Statistics (BLS), Macrobond, Cofac Sources: U.S. Bure of Economic Analysis (BEA), Macrobond, Cofac

DISINFLATION HAS BEEN MADE POSSIBLE BY REDUCED PRESSURE ON THE LABOUR
MARKET, THANKS IN PARTICULAR TO THE ARRIVAL OF 3 MILLION MIGRANTS
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CHINA: ON TRACK TO MEET THE TARGET, BUT GROWTH IS
UNBALANCED

China: GDP components in H1 2024 China: PMI
(%, annual change) Index
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Source: China Federation of Logistics & Purchasing, Macrobond, Coface

RETAIL SALES AND INVESTMENT REMAINED SUBDUED, WITH THE PROPERTY SECTOR CONTINUING TO
WEIGH ON ACTIVITY

coface



EUROZONE: THE REBOUND IS INCREASINGLY UNCERTAIN AS
MANUFACTURING AND CONSTRUCTION ARE STRUGGLING

Manufacturing production Eurozone : PMI index
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Statistics Institute (INE), French National Institute of Statistics & Economic Studies (INSEE), Macrobond, Coface

WHILE SPANISH INDUSTRY HAS SHOWN RESILIENCE, THE GERMAN ONE HAS NOT RECOVERED
AT ALL SINCE THE ENERGY CRISIS
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GERMANY: NO INDUSTRIAL UPTURN IN SIGHT

Germany: Energy-intensive manufacturing production Germany: New orders in manufacturing industry
(100 in 2021) (3-rolling month average, 100 = Jan. 2020)
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ENERGY-INTENSIVE INDUSTRIES (AMONG OTHERS) CONTINUE TO SUFFER DESPITE THE FALL
IN ENERGY PRICES
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GERMANY: HISTORIC LOW OPERATING RATES CALL INTO
QUESTION THE LONG-TERM OUTLOOK FOR INVESTMENTS

Germany: Capacity utilization rate Germany: Capacity utilization rate
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IF DEMAND DOES NOT RECOVER, MORE CAPACITY MAY NEED TO BE REMOVED FROM THE
MARKET AS IT DOES NOT MAKE SENSE TO RUN PLANTS UNPROFITABLY IN THE LONG TERM
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SPANISH COMPANIES BENEFIT FROM MUCH CHEAPER ENERGY
THAN OTHER EUROZONE COUNTRIES - ESPECIALLY GERMANY

Industrial electricity price difference with Spain

(% difference with Spain in H2 2019, excluding VAT)
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Industrial electricity price difference with Spain
(% difference with Spain in H1 2024, excluding VAT)
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EUROZONE: RECOVERY SHOULD BE DRIVEN BY SERVICES BUT
PRECAUTIONNARY SAVINGS ARE A HUGE QUESTION MARK

Eurozone : Services PMI index Gross household saving rate
Index (% of total gross disposable income)
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EUROZONE: WHILE MONETARY POLICY WILL EASE, FISCAL
POLICIES WILL (HAVE TO) TIGHTEN

General government primary deficit Public debt — no-policy-change scenario
(as % of GDP) (as % of GDP)
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SUBSTANTIAL FISCAL EFFORTS WILL BE NEEDED IN FRANCE AND ITALY, WHILE GERMANY IS NOT
PREPARED TO RELAX ITS FISCAL POLICY AND SUPPORT ACTIVITY
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STABLE (BUT STILL LIMITED) GLOBAL GDP GROWTH

Global real GDP growth & regional contributions Real GDP growth in major economies
(market exchange rates, yoy,%) (%)
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CONTINUING SLOWDOWN IN THE US AND CHINA, UNCERTAIN REBOUND IN
EUROPE, WITH GEOPOLITICAL AND TRADE RISKS THE MAIN DOWNSIDE RISKS
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BUSINESS INSOLVENCIES ARE ACCELERATING EVERYWHERE

Business insolvencies
(3mma, % of the same period in 2019)
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FALLING OPERATING MARGINS & RISING INTEREST EXPENSES
TO KEEP DRIVING UP INSOLVENCIES IN H2 2024 & H1 2025
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LIME: Bb3CTAHOBABAHE HA PACTEXA, ABUXEHO OT

NMOTPEBUTEJICKUTE PA3XOOU
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LUWE: NPOOABITXKXABALWO 3ABABAHE HA INMPON3BOACTBOTO

PMI - (Purchasing Managers' Index)
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LIME: MO-HUCKU JTUXBU

LUUE: JluxeBeHu npoueHTn
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NMA3APA HA HEOABUWXNMU UMOTU B BbJITAPUA: CKOK B
LUEHWUTE NP Or'PAHUYEHO NPEANATAHE

Bbunrapusa: LleHn Ha XXunuwaTta
(2015=100, HOBM M CbLUECTBYBALLM XNNNLLA)
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CEKTOPEH PUCK MO MHOYCTUUN B LIME (Q3 2024)
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LHUE: KOPMNOPATUBHUTE HECBCTOATEJNIHOCTU CE YCKOPABAT
HABCAKBAE B EBPOMNA

200%

180%

160%

140%

120%

100%

80%

60%

40%

20%

—France =—Germany

2020 2021

UK

KopnopaTMBHM HECCTOATENTHOCTHU
(83mma, % ot cbwusa nepmoa Ha 2019r)

Netherlands =—I|taly

2023 2024

200%

180%

160%

140%

120%

100%

80%

60%

40%

20%

—Ro0mania =——Bulgaria Czechia

2020 2021 2022 2023 2024

HAMANABAWWTE ONEPATUBHU MAPXOBE U HAPACTBAWWUTE PA3XO0OOWU 3A
NMXBUW WWE NPOOABINXABAT OA BOOAT OO HEMNNATEXOCMNOCOBHOCT NPE3

BTOPATA NMNONOBUHA HA 2024 T. " NBPBATA NMNOJIOBUHA HA 2025 T. CDFOCC—)



KOPIMOPATUBHA HECDBCTOATEJTHOCT B LUUE 3A 2023 T.

Total Insolvencies Dynamics Insolvency
rate*
2020 2022 2022/2023
CEE Total 25 013 26 019 36 208 50199 38.6% ﬁ
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