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FRENCH CORPORATES: PEAKS IN CREATIONS PUT PEAKS IN BANKRUPTCIES INTO PERSPECTIVE
Thomas Humblot

Peaks in corporate creations, driven notably by the rise of 
auto-entrepreneurs since 2009, are followed by peaks in 

bankruptcies after 24 to 36 months
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In June 2026, corporate creations cumulated over one year remained dynamic, reaching a historic peak according to INSEE, with 
1,233,123  corporates set up, representing a 11.1% year-on-year increase. This momentum is not a recent phenomenon, as corporate 
creations have doubled over the last decade. During this same period, the rise in bankruptcies has been ten times lower, which serves to 
put current levels (approximately 70,000 bankruptcies cumulated over one year in March 2026) into perspective. Historically, the peaks 
and troughs in corporate bankruptcies are following those of corporate creations, with an average lag of 24 to 36 months. Therefore, the 
absolute number of bankruptcies provides an incomplete reflection of the financial health of the French production base, and must be 
supplemented by other indicators.
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Corporate creations have doubled in ten years, but bankruptcies have not. Over 
the past decade, the number of corporates created annually has doubled, as 
creations were plateauing at around 570,000 per year between 2012 and 2015, 
while they reached 1,166,000 in 2025 (+104%). During these same two periods, 
bankruptcies cumulated over one year increased by only 11%. The introduction 
of the ‘auto-entrepreneur’ status on 1st January 20091, followed by the doubling 
of the turnover ceiling (and the explosion of delivery platforms) in 2018, largely 
fuelled the rise in corporate creations during this period.
Historically, bankruptcies follow creations after 24 to 36 months. As a result, 
the peaks seen since March 2026 (around 70,000 bankruptcies cumulated over 
one year) reflect the increase in the number of young corporates, rather than 
solely the impact of successive macroeconomic shocks. Given that the average 
survival rate for all corporates is 75% at 3 years, compared to 65% at 5 years 
(and 50% at 9 years)2, the cycles of rising and falling bankruptcies are generally 
following cycles of rising and falling corporate creations after a period of 24 to 
36 months3.
The financial health of corporates must be assessed beyond mere creation 
and bankruptcy figures. First, bankruptcy statistics underestimate the 
difficulties faced by micro-enterprises. Indeed, Banque de France statistics 
only record companies undergoing receivership (‘redressement judiciaire’) or 
liquidation (‘liquidation judiciaire’). However, micro-enterprises are more likely 
to cease operations when facing difficulties without entering formal bankruptcy 
proceedings. Therefore, bankruptcy data must be supplemented by other 
indicators, such as corporate deregistrations (‘radiations’)4, which are rising, 
according to Infogreffe5. Second, as micro-enterprises are over-represented 
among bankruptcies — accounting for 92% of the total in May 2026 — the 
absolute number of bankruptcies should be contextualised by other metrics. 
These include the economic weight of bankrupt corporates, which allows for 
weighting by a proxy for corporate size, or the ratio of non-performing loans 
(NPLs) in the banking sector6. These data confirm that there is no particularly 
alarming trend in recent bankruptcy figures.

We will shortly publish a dashboard providing a synoptic overview of these 
aspects.

1 With this status merged into the ‘micro-enterprises’ status since 2016, which is the only one 
remaining.
2 See Economically active enterprises in 2023 - Insee Première - 2097
3 See Défaillances d’entreprises : les dynamiques à l’œuvre au terme de six années atypiques | 
Banque de France [Available in French only].
4 Which includes a substantial number of takeovers, company mergers and legal restructuring 
of business groups without interruption to business activity.
5 Panorama de l’entrepreneuriat – Mai 2026 : des créations stables, des radiations toujours 
élevées et des fragilités persistantes - Infogreffe [Available in French only].
6 See Poids économique des défaillances d’entreprises, des niveaux élevés à relativiser

http://Economically active enterprises in 2023 - Insee Première - 2097
https://www.banque-france.fr/en/node/1922451
https://www.banque-france.fr/en/node/1922451
https://www.infogreffe.fr/actualites/-panorama-de-l-entrepreneuriat---mai-2026----des-creations-stables--des-radiations-toujours-elevees-et-des-fragilites-persistantes
https://www.infogreffe.fr/actualites/-panorama-de-l-entrepreneuriat---mai-2026----des-creations-stables--des-radiations-toujours-elevees-et-des-fragilites-persistantes
France : Poids économique des défaillances d’entreprises, des niveaux élevés à relativiser
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The information and opinions contained in this document have been obtained from, or are based 
on, public sources believed to be reliable, but there is no guarantee of the accuracy, comple-
teness or fitness for any particular purpose of such information and such information may not 
have been independently verified by BNPP or by any person. None of BNPP, any of its subsidiary 
undertakings or affiliates or its members, directors, officers, agents or employees accepts any 
responsibility or liability whatsoever or makes any representation or warranty, express or im-
plied, as to the accuracy and completeness of the information or any opinions based thereon 
and contained in this document and it should not be relied upon as such. This document does 
not constitute research, as defined under MIFID II, or form any part of any offer to sell or issue 
and is not a solicitation of any offer to purchase any financial instrument, nor shall it or any 
part of it nor the fact of its distribution form the basis of, or be relied on, in connection with 
any contract or investment decision. Information and opinions contained in this document are 
published for the information of recipients, but are not to be relied upon as authoritative or 
taken in substitution for the exercise of judgment by any recipient, are subject to change without 
notice. In providing this document, BNPP does not offer investment, financial, legal, tax or any 
other type of advice to, nor has any fiduciary duties towards, recipients. Any reference to past 
performance is not indicative of future performance, which may be better or worse than prior 
results. Any hypothetical, past performance simulations are the result of estimates made by 
BNPP, as of a given moment, on the basis of parameters, market conditions, and historical data 
selected by BNPP, and should not be used as guidance, in any way, of future performance. To 
the fullest extent permitted by law, no BNPP group company accepts any liability whatsoever 
(including in negligence) for any direct or consequential loss arising from any use of or reliance 
on material contained in this document even when advised of the possibility of such losses. All 
estimates and opinions included in this document are made as of the date of this document. Un-
less otherwise indicated in this document there is no intention to update this document. BNPP 
may make a market in, or may, as principal or agent, buy or sell securities of any issuer or person 
mentioned in this document or derivatives thereon. Prices, yields and other similar information 
included in this document are included for information purposes however numerous factors will 
affect market pricing at any particular time, such information may be subject to rapid change 
and there is no certainty that transactions could be executed at any specified price. BNPP may 
have a financial interest in any issuer or person mentioned in this document, including a long 
or short position in their securities and/or options, futures or other derivative instruments based 
thereon, or vice versa. BNPP, including its officers and employees may serve or have served as 
an officer, director or in an advisory capacity for any person mentioned in this document. BNPP 
may, from time to time, solicit, perform or have performed investment banking, underwriting 
or other services (including acting as adviser, manager, underwriter or lender) within the last 
12 months for any person referred to in this document. BNPP may be a party to an agreement 
with any person relating to the production of this document. BNPP may to the extent permitted 
by law, have acted upon or used the information contained herein or in the document, or the 
analysis on which it was based, before the document was published. BNPP may receive or 
intend to seek compensation for investment banking services in the next three months from or 
in relation to any person mentioned in this document. Any person mentioned in this document 
may have been provided with relevant sections of this document prior to its publication in order 
to verify its factual accuracy. 

This document was produced by a BNPP group company. This document is for the use of in-
tended recipients and may not be reproduced (in whole or in part) or delivered or transmitted 
to any other person without the prior written consent of BNPP. By accepting or accessing this 
document you agree to this.

BNP Paribas is a société anonyme incorporated in France, licensed and supervised as a credit 
institution by the European Central Bank (ECB) and as an investment services provider by the 
Autorité de contrôle prudentiel et de résolution (ACPR) and Autorité des marches financiers 
(AMF), and having its registered office at 16, boulevard des Italiens, 75009 Paris, France. 
Some or all of the information contained in this document may already have been published on 
https://globalmarkets.bnpparibas.com. 
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Analyses and forecasts with a focus on developed and emerging 
economies.
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The key economic figures for France and major European economies

A weekly chart highlighting points of interest in the world economy

SUBSCRIBE ON OUR WEBSITE
see the Economic Research website

FOLLOW US ON LINKEDIN�
see the Economic Research linkedin page

OR TWITTER
see the Economic Research Twitter page

&

H
OW

 T
O 

RE
CE

IV
E 

OU
R 

PU
BL

IC
AT

IO
N

S

https://globalmarkets.bnpparibas.com/gm/home/Markets_360_Country_Specific_Notices.pdf

