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France 2026 Payment Survey:
Longer and more frequent payment delays,
against a backdrop of (geo)political uncertainty

he 2026 edition of our survey on payment behaviour,

carried out in June amongst 690 businesses,

confirms that granting payment terms to customers

is a widespread practice in France, as 97 per cent of

them report doing so - just as they have for the past

three years. This is the case regardless of the sector
or the size of the business, although micro-enterprises generally
grant shorter payment terms. The average payment term in
France has remained stable at 50 days. Although this is still
significantly longer than those granted in Germany (31 days), it is
now slightly shorter than those observed in Poland (53 days) and
in the United Kingdom (57 days). It is also far longer than those
recorded in Asia (70 days) and China (81 days).

As regards late payments, which are a more accurate indicator
of the economic situation, the trend continues to deteriorate:
89 per cent of the companies surveyed reported late payments,
compared with 86 per cent in 2025, 85 per cent in 2024 and 82
per cent in 2023. Among the regions where we conduct similar
payment surveys, only the United Kingdom (89 per cent) and Asia
(91 per cent) show a similar or higher proportion. Furthermore,
the majority of businesses report that payment delays have been
more frequent and longer than last year. The average duration
of payment delays has increased significantly to 41.2 days.
Company size is a key factor: the average payment delay stands
at 46 days for micro-enterprises, compared with 39 days for SMEs
and 36 days for larger companies. Beyond their duration, these
payment delays are having an increasingly significant impact
on companies’ cash flow. Now, 58 per cent of micro-enterprises
believe that late payments have a ‘very significant’ or ‘critical’
impact on their cash flow. Although vulnerability decreases with
company size, 40 per cent of SMEs and 26 per cent of mid-sized
and large enterprises also reported that their cash flow was
significantly affected. Among companies that have experienced
late payments, 47 per cent attribute them to their customers’
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financial difficulties, well ahead of organisational problems and
deliberate delays not linked to financial difficulties. The continued
deterioration in companies’ payment behaviour has, once again,
resulted in a rise in insolvencies in 2026. Whilst 43 per cent of
businesses anticipate payment delays to remain relatively stable
over the next 12 months, 40 per cent believe they will become
even more frequent. Regardless of size or sector, very few
businesses anticipate an improvement in payment delays.

Businesses anticipate a deterioration in the economic outlook for
2027, both in France and internationally. Regardless of their size,
the vast majority of businesses surveyed expect a deterioration
or, at best, a stagnation in business activity in France and
globally, despite growth that has already been sluggish this
year. As regards the French economy, businesses are even more
pessimistic than last year: 56 per cent expect economic activity to
deteriorate, compared with 49 per cent a year ago. As is often the
case in business surveys, companies are relatively less pessimistic
about their own situation. However, unlike last year, more of them
anticipate a deterioration rather than an improvement in their
profitability and cash flow next year. These outlooks are largely
correlated with the size of the business and its export activity.

Whilst the main risks cited by companies remain broadly
unchanged from last year, the political and social climate in
France is, unsurprisingly, more than ever the primary source
of concern, with less than a year to go before a presidential
election that is as decisive as it is uncertain. Among the notable
developments, raw material prices are, unsurprisingly, back
in the spotlight, with the conflict in the Middle East, alongside
the (numerous) geopolitical tensions. Conversely, recruitment
difficulties — the main risk in 2023 — now rank only seventh.

Against a backdrop of trade tensions with the United States,
marked by successive announcements of tariffs since Donald
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Chart 1:
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Trump's return to power in January 2025, more than three-
quarters of the companies surveyed have felt the impact.
Almost a third of them have seen their margins shrink, and
27 per cent have recorded a fall in exports. At the same
time, French companies have also faced the consequences
of the conflict in the Middle East and disruptions in the
Strait of Hormuz. Once again, the vast majority of them
(84 per cent) have been affected. The main impact is,
unsurprisingly, rising costs, affecting one in two companies.
This proportion rises to as high as 80 per cent in the
chemicals sector, 70 per cent in the metals sector, 66 per
centin construction and 65 per cent in the agri-food sector.
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This survey confirms our outlook for the coming quarters:
companies’ margins and cash flow will remain under
pressure, and insolvencies are expected to continue rising.
According to Coface'’s forecasts, insolvencies will rise by
8 per cent this year, followed by a 7 per cent increase in
2027.Cette enquéte confirme nos perspectives pour les
prochains trimestres : les marges et la trésorerie des
entreprises resteront sous tension et les défaillances
devraient continuer de progresser. D'aprés les prévisions
Coface, les défaillances augmenteront de 7% cette année,
puis de 9% en 2027.

Research
Paris, France

PAYMENT TERMS':
A WIDESPREAD PRACTICE

- Granting payment terms to customers remains
a widespread practice, regardless of the sector
or the size of the business. As has been the case
since the launch of our survey in 20233, 97 per cent
of the businesses surveyed report that they grant
payment terms. More than half of them granted
payment terms of between 31 and 60 days (51
per cent), whilst only 8 per cent offered terms
exceeding three months. The average payment
term (50 days) has remained stable compared
with last year. It remains significantly longer than
those granted in Germany“ (31 days) and is now
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slightly shorter than in the United Kingdom® (57
days) and Poland® (53 days). However, it is still well
below the Charts recorded in Asia’ (70 days) and
China (81 days).

- Although relatively less inclined to grant payment
terms, 96 per cent of micro-enterprises still do so.
They also offer shorter payment terms: 39 per
cent of them offer terms of less than one month,
compared with just 11 per cent of larger firms
(Chart 1). Consequently, the average payment
term offered by micro-enterprises is significantly

Payment terms by company size?

H 1-30 days W 31-60 days
121 - 150 days M 151 - 180 days

@® Average payment terms in days (rhs)

Hl 61 - 90 days 91 - 120 days

W more than 180 days

100% — —_—
B In 2026,

80%

60%
97 per cent of the companies
surveyed were granting payment
terms to their customers. The
average payment term remained
unchanged at 50 days.
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Source: Coface payment survey

1Payment term - the period between when a customer purchases a product or service and when payment is due.

2 Here, micro-enterprises are defined as any company with a turnover of less than €2 million, and SMEs as any company with a
turnover of between €2 million and €50 million.

3 France Payment Survey 2025: 86% of companies face late payments that threaten their cash flow. 2 October 2025

4 Germany Payment Survey 2026: Better economic growth, poorer payments performance, 1t October 2026.

5 UK Payment Survey 2026: UK firms stuck in survival mode as payment delays hold back growth ambitions. 15 September 2026
6 Poland Payment Survey 2026: Fast-Growing Economy, Worsening Payment Discipline. 24 March 2026

7 APAC Payment Survey 2026: Longer payment terms do not shield Chinese firms from payment delays. 14 August 2026
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Chart 2:
Payment terms by sector
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shorter: 42 days, compared with 53 days for SMEs
and 56 days for mid-sized and large enterprises.
This difference, which has already been noted in
recent surveys, can be explained by the generally
tighter cash flow situation of micro-enterprises,
which prevents them from being as flexible
regarding payment terms. Quite intuitively,
businesses that generate at least part of their
turnover from exports generally grant longer
payment terms: 53 days on average, compared
with 46 for those operating exclusively in the
domestic market.

Chart 3:
Average payment terms by sector (in days)
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121-150 days M 151-180 days [ more than 180 days
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- The majority of businesses grant payment terms

of between 31 and 60 days in most sectors, except
in transport and logistics, where they are generally
less than one month (Chart 2). Payment terms
tend to be structurally shorter in the services
sector. Four of the six sectors with the shortest
average payment terms fall within the services
category (Chart 3).
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per cent of the
companies
surveyed reported
late payments,
compared with 86
per cent last year,
85 per cent in 2024
and 82 per cent

in 2023. A large
majority of them
stated that these
late payments were
longer and more
frequent thanin
2025.
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PAYMENT DELAYS?:

FRANCE PAYMENT SURVEY 2026

LONGER, MORE FREQUENT

- 89 per cent of businesses have experienced late
payments from their customers over the past 12
months, compared with 86 per cent last year, 85
per cent in 2024 and 82 per cent in 2023. By way
of comparison, late payments are more common
than in Germany (82 per cent of businesses),
Poland (64 per cent of businesses) and China
(86 per cent), where, as in recent years, payment
terms are longer but delays are less frequent. Only
the United Kingdom (89 per cent) and Asia (91 per
cent) show a similar or higher proportion.

- Regardless of their size, a majority of businesses
report having experienced late payments.

Chart 4:

Whilst 84 per cent of medium-sized and large
enterprises were affected, this Chart rises to 88
per cent for micro-enterprises and as high as
91 per cent for SMEs. Furthermore, the majority
of them report that payment delays were more
frequent than in the previous year (Chart 4). The
continued deterioration in companies’ payment
behaviour has, once again, resulted in an increase
in insolvencies (see Box).

- Although a majority of companies report payment
delays of less than 30 days, 49 per cent have
nevertheless experienced a delay of more than
one month (Chart 5). The average duration of

Proportion of companies that experienced payment delays in 2026 and change in their frequency compared to 2025
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Chart 5:
Payment delays by company size
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8 Payment after the payment deadline has expired
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Chart 6:
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Impact of payment delays on cash flow by company size (scale of O to 5)
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payment delays has increased significantly to
41.2 days. On average, these delays are longer than
in Germany (30 days) and the United Kingdom
(34 days), but still shorter than those observed in
Poland (53 days), China (73 days) and the rest of
Asia (68 days).

-Company size is once again a key factor, as
more than half of micro-enterprises reported
payment delays of over one month, and 5 per
cent even experienced delays of over five months.
Consequently, the average payment delay stands
at 46 days for micro-enterprises, compared
with 39 days for SMEs and 36 days for larger
companies. Beyond their duration, these payment
delays are having an increasingly significant

Chart 7:
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impact on companies’ cash flow. Now, 58 per cent
of micro-enterprises believe that late payments
have a ‘very significant’ or ‘critical’ impact on
their cash flow (Chart 6). Although vulnerability
decreases with company size, 40 per cent of
SMEs and 26 per cent of mid-sized and large
enterprises also reported that their cash flow was
significantly affected. By sector, businesses are
particularly vulnerable in tourism (where 40 per
cent of businesses rated the impact as ‘critical’),
construction (31 per cent) and the agri-food sector
(28 per cent).

- As was the case last year, no sector has been

spared from late payments: with the exception
of tourism, where ‘only’ 55 per cent of businesses

Proportion of companies that experienced payment delays in 2026 and change compared to 2025
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reported such delays, all other sectors recorded
percentages exceeding 75 per cent (Chart 7).
More than 20 per cent of businesses reported
delays of over two months in tourism, the agri-
food sector, pharmaceuticals, financial services,
consultancy, communications and construction
(Chart 8). Thus, although tourism is the sector
where late payments are least frequent, it has the
longest average delay, well ahead of the agri-food
sector (Chart 9). Regardless of the sector, very few
companies reported shorter payment delays than
last year. All companies in the chemical industry
reported an increase in the duration of payment
delays (Chart 10), against a backdrop of soaring
input costs — and, in some cases, supply issues —
for the sector following the blockade of the Strait
of Hormuz.

Chart 8:
Payment delays by sector

B |ess than 15 days
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Metallurgy
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-Among companies that have experienced

payment delays, 47 per cent attribute them
to their customers’ financial difficulties, well
ahead of organisational problems (21 per cent)
and deliberate delays not linked to financial
difficulties (19 per cent). The first explanation is
cited by more than half of companiesin a large
majority of sectors: textiles and clothing, paper
and wood, transport, metallurgy, chemicals, agri-
food, financial services and retail.

- Whilst 43 per cent of companies expect payment

delays to remain relatively stable over the next
12 months, 40 per cent believe they will become
even more frequent (Chart 11). Regardless of size
or sector, very few companies anticipate less
frequent payment delays.
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Chart 9:

Average payment delay by sector (in days)
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Chart10:
Anticipated change in the number of payment delays over the next 12 months (% of responses)
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Chart 11:
Anticipated change in the number of payment delays over the next 12 months (% of responses)
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Box:

COMPANY INSOLVENCIES ON A STEADY RISE

- Since the end of 2023, business insolvencies have been significantly higher than their pre-COVID
levels (Chart 1.1). In 2026, this upward trend continued: 43,282 insolvencies were recorded in the
first seven months of the year, up 6 per cent on 2025 and 46 per cent on 2019.

- This holds true for all sectors: all are well above their 2019 levels. Over the year as a whole, however,
the upward trend in insolvencies is particularly pronounced in business services (+12% compared
with 2025), the agri-food sector (+11%), consumer services (+9%) and the automotive sector (+8%).

- Insolvencies continue to be driven by businesses of all sizes. Whilst micro-enterprises — which
account for over 90 per cent of insolvencies — are nearly 40 per cent above the pre-COVID average,
very small enterprises and SMEs have recorded between two and three times as many insolvencies
since the start of 2026 as in 2019 (Chart 1.2). The same applies to mid-sized and large enterprises: 64
insolvencies were recorded between July 2025 and June 2026, compared with 27 in 2019.

- Consequently, the value of trade payables affected by insolvencies (€3.6 billion over the first seven
months of the year) remains at near-record levels (Chart 1.3). Beyond the financial cost, the impact
on employment remains very high, with nearly 160,000 jobs affected between January and July
(Chart 1.4).

- Although the economic and financial outlook for the coming quarters will depend heavily on a (geo)
political context that is as volatile as it is uncertain, financing conditions will, in any case, remain
more restrictive than they were before the COVID-19 pandemic, both in terms of interest rates and
credit approval criteria. Furthermore, as anticipated by the companies surveyed, business activity is
expected, at best, to remain stable at a relatively sluggish level. Against this backdrop, companies’
margins and cash flow — already fragile even before the war in the Middle East — will remain under
pressure, and insolvencies will stay at a high level through to 2026. According to Coface'’s forecasts,
insolvencies will rise by 7 per cent this year, followed by a 9 per cent increase in 2027.

Chart 1.1: Chart1.2:
Monthly number of company insolvencies Number of insolvencies by company size (quarterly
moving average, base 100 = 2019 average)
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Chart1.3: Chart 1.4:
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OUTLOOK DETERIORATING,
WITH (GEO)POLITICAL RISK AT THE FOREFRONT

Chart12:
Anticipated evolution of the French and global economies in 2027 (% of responses)
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Source: Coface Payment Survey

Chart 13:
Anticipated evolution of profitability and cash flow in 2027 (% of responses)
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Chart 14:
Anticipated cash flow trends in 2027 by company size
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- Businesses are anticipating a deterioration in the

economic outlook for 2027, both in France and
internationally (Chart 12). Regardless of their
size, the vast majority of businesses surveyed
expect business activity in France and globally
to deteriorate or, at best, remain stable, despite
growth already being sluggish this year. As
regards the French economy, businesses are
even more pessimistic than last year: 56 per cent
expect economic activity to deteriorate, compared
with 49 per cent a year ago.

-As is often the case in business surveys,

companies are relatively less pessimistic about
their own situation. However, unlike last year,
more of them anticipate a deterioration rather
than an improvement in their profitability and
cash flow next year (Chart 13). These outlooks
are closely linked to the size of the business and
its export activity (Chart 14). Exporting firms
have a less pessimistic outlook, with 24 per cent
expecting their profitability to rise, compared with
just 14 per cent of those operating exclusively
in the domestic market. By sector, firms are
optimistic in energy, ICT and - to a lesser extent —
tourism. Conversely, expectations are significantly
more negative in the chemicals, agri-food and
construction sectors.

- Despite the still-limited growth prospects,

the French market remains highly favoured
by exporting firms, which see it as offering the
best opportunities for their business next year,
despite a steady decline since 2023 (Chart 15). The
European Union also remains, unsurprisingly, a
priority market. Probably due to trade tensions
with the United States, this market has been in
sharp decline for the past two years, particularly
in the furniture sector, which was mentioned by
only 7 per cent of companies, compared with
33 per cent in 2024 and 30 per cent in 2025. The
decline in these three main markets is notably
being offset by growth in the Maghreb and China.
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- Whilst the main risks cited by businesses remain
broadly unchanged from last year, the political
and social climate in France is, unsurprisingly,
more than ever the main source of concern
(Chart 16), with less than a year to go before a
presidential election that is as decisive as it is
uncertain. Among the notable developments,
commodity prices are, unsurprisingly, back in
the spotlight, with the conflict in the Middle East,
alongside the (numerous) geopolitical tensions.

Chart 15:

FRANCE PAYMENT SURVEY 2026

Conversely, recruitment difficulties, the main risk
in 2023, now rank only seventh. As in previous
editions, cyber-attacks (particularly in financial
services) and climate change (agriculture,
tourism) feature among the main risks in certain
sectors. For the first time, we also included the
deployment of Al among the available options:
nearly a quarter of companies mentioned this
risk in the business consultancy, publishing and
communications sectors.

Most promising markets for exporting companies® next year (up to three answers possible)°©

France ——67%
57%

Other EU countries
United States
China
Maghreb
United Kingdom
EFTA*
Africa (excluding Maghreb)
Rest of Asia
Eastern Europe (non-EU)
Middle East
Canada
India [— 6%
South America [mm=r=— 6%

Japan 5%
Australia, New Zealand 4%
Russia 2%

Source: Coface payment survey

23%

2026
m 2025
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2023

*The EFTA (European Free Trade Association) has four member countries: Iceland, Liechtenstein, Norway and Switzerland.

Chart16:

Main risks to business activity (up to three answers possible)

Political/social environment in France*
Commodity prices (excluding energy)
Geopolitical tensions*

Slowdown in global demand

High energy prices

Financing conditions (cost & access to credit)
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Supply chain disruptions

Cyber risks

Climate change
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Source: Coface payment survey

44%

42%

*These risks were not included as such in the responses proposed in 2023
**This risk was not included as such in the responses proposed in 2023, 2024 et 2025.

10 362 companies stated that they conduct at least part of their business in export markets, representing 56% of our sample.
11 As multiple answers were possible, the sum of the answers does not equal 100%
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THE MIDDLE EAST CONFLICT AND US TARIFFS:
RISING COSTS, FALLING ORDERS AND MARGINS

Chart17:

Consequences following the US announcements on tariffs" (multiple answers
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Concerns expressed by customers
or business partners

Reduction in our margins

Decline in export volumes
to the United States

Increase in our supply
or production costs

No impact observed at this stage

Longer delivery times or
more complex logistics

Revision or freeze of certain
investments in the United States
Other

Source: Coface payment survey

Chart 18:
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- Against a backdrop of trade tensions with the

United States, characterised by a series of tariff
announcements since Donald Trump returned to
power in January 2025, more than three-quarters
of the companies surveyed have experienced
an impact. Beyond the concerns expressed by
their trading partners, 32 per cent of them have
seen their profit margins shrink and more than
a quarter have seen their exports fall (Chart 17).
Unsurprisingly, the agri-food sector has been
particularly hard hit: 95 per cent of companies
in the sector have felt the impact, half have
seen their exports decline and 45 per cent
have seen their profit margins shrink. Although
based on smaller samples, the furniture, textiles,
leather and clothing sectors also appear to have
been severely affected, with more than half of
companies reporting that they had reduced their
margins.

- At the same time, French companies have

also faced the consequences of the conflict in
the Middle East and disruptions in the Strait of
Hormuz: 84 per cent of them have been affected
(Chart 18). The main impact, again unsurprisingly,
is rising costs, affecting one in two companies.
This proportion rises to as high as 80 per cent
in the chemicals sector, 70 per cent in the
metalworking sector, 66 per cent in construction
and 65 per cent in the agri-food sector. However, it
should also be noted that two-thirds of companies
in the chemical industry have raised their prices,
compared with 32 per cent in the metals sector.
Whilst three in ten companies have seen a fall
in orders, the Chart rises to 47 per cent in the
retail sector and 44 per cent in the automotive
industry. The latter has been particularly hard hit,
with 56 per cent of companies reporting cash
flow pressures as a result of the conflict. Although
the business consultancy, publishing and
communications sectors are, unsurprisingly, the
least affected, just over three in ten companies in
these sectors reported no impact at all.

T Among the 288 companies that reported having a direct commercial relationship with the United States, representing 42%

of the sample.

12 As multiple responses were possible, the sum of the responses does not equal 100%.
13 As multiple responses were possible, the sum of the responses does not equal 100%.
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ANNEXES

ATOTAL OF

690

COMPANIES PARTICIPATED
IN THE PAYMENT SURVEY

RELEVANT SIZE
MARKET BY TURNOVER

37%
Domestic
Domestic market only
and export
markets
18%
14% 14%
10%
7%
Source : Coface Company Payment Survey Lessthan 2to 5to 10to  50to Morethan

2M€ S5M€ 1OM€ 50M€ T00M€ 100M€

Source : Coface Company Payment Survey

SECTORS
OF SURVEYED COMPANIES

Textiles, leather, clothing 1% 7% Other 16%
Pharmaceuticals, healthcare, biotech 1% o
Energy
Tourism, leisure 2%
Chemicals, minerals, plastics 2% .
Automotive 2%
Paper, wood, furniture 3% .

Consulting, business
services

Publishing, communications, media

() 13%
Commerce, trade,
distribution
Agriculture, agri-food 5% [ )
Banking, finance, insurance 6% [ )
) Construction, real estate
6%
Transport, logistics
10%
Metals Telecoms, IT

Source : Coface Company Payment Survey
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DISCLAIMER

This document reflects the opinion of Coface’'s Economic Research
Department, as of the date of its preparation and based on the information
available; it may be modified at any time. The information, analyses and
opinions contained herein have been prepared on the basis of multiple
sources considered reliable and serious; however, Coface does not guarantee
the accuracy, completeness or reality of the data contained in this document.
The information, analyses and opinions are provided for information
purposes only and are intended to supplement the information otherwise
available to the reader. Coface publishes this document in good faith
and on the basis of an obligation of means (understood to be reasonable
commercial means) as to the accuracy, completeness and reality of the data.
Coface shall not be liable for any damage (direct or indirect) or loss of any
kind suffered by the reader as a result of the reader’s use of the information,
analyses and opinions. The reader is therefore solely responsible for the
decisions and consequences of the decisions he or she makes on the basis
of this document. This document and the analyses and opinions expressed
herein are the exclusive property of Coface; the reader is authorised to
consult or reproduce them for internal use only, provided that they are
clearly marked with the name “Coface”, that this paragraph is reproduced
and that the data is not altered or modified. Any use, extraction, reproduction
for public or commercial use is prohibited without Coface’s prior consent.
The reader is invited to refer to the legal notices on Coface's website:
https:/mww.coface.com/Home/General-informations/Legal-Notice.
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