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1 European corporates: cash is king  
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2  

France Germany Italy Spain Belgium Netherlands EU UK US

Utilities 8                   2                   0-                   2                   0                   0                   12                 3                   2                   

Energy 3                   0                   3                   1                   0                   13                 21                 12                 23                 

Consumer Staples 2                   2                   0-                   0                   21                 5                   30                 1                   8                   

Industrials 14                 9                   7                   6                   3                   2                   42                 10                 29                 

Communications 1-                   10                 2                   1                   0                   0                   12                 5                   70                 

Consumer Discretionary 40                 20                 2                   0                   0                   9                   71                 3                   7-                   

Materials 5                   8                   0                   0                   2                   0                   17                 7                   2-                   

Health Care 10                 9                   0                   2                   1-                   2                   22                 5                   165               

Technology 3                   0                   0                   0                   0-                   5                   8                   0                   297               

Other 2                   1                   0                   0                   0                   0                   4                   1                   2                   

Total 87                 62                 15                 14                 26                 36                 239               47                 586               



 

Liquidity state support to NFC 

(subsidies, partial unemployment, 

lower taxes), EURbn

Q1 2020 Q2 2020 Q3 2020 Q4 2020 2020

Germany 45 28 -7 -17 50

France 38 19 -16 9 50

Italy 48 -1 -1 -27 18

Spain 14 16 -12 5 23

Netherlands -3 13 18 -20 9

UK -13 87 12 15 100
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Big corporates SMEs

France Germany Italy Spain Belgium Netherlands EU UK US

Companies reporting an increase in cash

Number of companies, in % 76% 69% 75% 66% 70% 65% 71% 64% 67%

Cash increase, y/y in % 43% 33% 41% 36% 46% 69% 45% 60% 52%

TOP 10 increase in cash

Cash increase, y/y in % 66% 46% 51% 55% 47% 72% 56% 68% 65%

Share in cash increase 61% 66% 76% 82% 97% 92% 73% 50% 23%

Share in total cash 34% 45% 41% 44% 79% 74% 47% 34% 16%

Companies reporting a decrease in cash

Number of companies, in % 24% 31% 25% 34% 30% 35% 29% 36% 33%

Cash decrease, y/y in % -16% -26% -17% -12% -15% -22% -18% -30% -26%

TOP 10 decrease in cash

Cash decrease, y/y in % -17% -31% -18% -12% -15% -25% -20% -35% -27%

Share in cash decrease 91% 78% 94% 94% 99% 87% 88% 78% 56%

Share in total cash 12% 4% 15% 21% 7% 4% 9% 14% 10%



 

                                                           
3  Is the Chinese ox reflating the world, one contained at a time?   
The Suez Canal ship is not the only thing clogging global trade  
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Tax deferrals, bn LCU Increase in WCR, bn LCU

Cost of higher input prices, bn LCU Cash position, bn LCU

2008-14 2015-19 2020 2021 2008-14 2015-19 2020 2021

ITC 0.8 0.6 1.8 1.3 1.7 2.0 2.7 7.2

Utilities 1.5 2.4 2.2 0.3 4.5 2.8 1.7 5.1

Consumer non-cyclical 0.5 0.5 0.8 0.9 1.4 2.7 2.6 2.9

Basic materials 0.4 2.5 2.0 0.2 1.6 2.7 2.5 1.3

Consumer cyclical 0.4 0.5 0.8 0.7 0.8 1.4 2.2 1.3

Energy 0.7 0.5 1.3 0.8 1.4 2.2 1.7 0.9

Financials 1.1 0.4 0.7 0.7 1.3 0.9 0.9 0.9

Industrials 0.5 0.5 0.8 1.6 1.0 1.2 2.4 0.6

Technology 0.3 0.6 1.8 0.5 0.6 1.2 1.6 0.6

Diversified 0.6 0.3 0.0 0.1 0.7 0.7 0.3 0.1

National average deals, 4Q sum Cross-border average deals, 4Q sum
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