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Pre-crisis Crisis impact low Crisis impact high

Revenues 100 80 75

Ebitda margin 4% 3% 2%

Ebitda 4 2.4 1.5

Depreciation 1.6 1.6 1.6

Ebit 2.4 0.8 -0.1

Interest expenses 0.6 0.6 0.6

Net debt/Ebitda 6 6 6

Debt/total assets 75% 75% 75%

Interest cost 2.5% 2.5% 2.5%

Debt service 1.6 1.6 1.6

Working capital requirement 1.5 1.44 1.35

Operating cash flow 2.5 0.96 0.15

Cash interest cover 4.2 1.6 0.25

Cash available for debt service 1.9 0.36 -0.45

Sources: Eurostat, Bloomberg, Euler Hermes, Allianz Research 
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Strategies:

Examples: Shi f t  to  online Debt i ssuance Div idend cut Cost/capex  cut Furlough
Gvt support  

schemes

Company 1 Point of sales online Eur 2.5bn suspended
"significant" cost cut; Eur 500m y/y capex 

cut
yes ECB PEPP

Company 2 -- Eur 3.5bn suspended -- -- --

Company 3 -- Eur 4bn -- reduce opex, defer investments -- --

Company 4 -- -- halved --

initial 3 months 

for all bar 

essential

--

Company 5
Online marketing, 

reservations
-- interim cancelled

suspend land acquisitions; postpone all 

non-essential capex
85%

confirmed 

availability

Availability to SMEs:   --   

 

https://unsplash.com/@ashkfor121?utm_source=unsplash&utm_medium=referral&utm_content=creditCopyText
/?utm_source=unsplash&utm_medium=referral&utm_content=creditCopyText
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https://www.allianz.com/en/economic_research.html
https://www.eulerhermes.com/en_global/economic-research.html
https://www.eulerhermes.com/en_global/economic-research/news/the-risk-of-9-million-zombie-jobs-in-europe.html
https://www.eulerhermes.com/en_global/economic-research/news/pavlovian-equity-markets.html
https://www.eulerhermes.com/en_global/economic-research/insights/rough-landing-2020-will-be-a-terrible-year-for-air-transportation.html
https://www.eulerhermes.com/en_global/economic-research/insights/social_risk_index_2020.html
https://www.eulerhermes.com/en_global/economic-research/insights/managing-the-curves-shaping-a-sustainable-covid19-recovery.html
https://www.eulerhermes.com/en_global/economic-research/news/european-corporates-loading-up-cash-against-uncertainty.html
https://www.eulerhermes.com/en_global/economic-research/insights/allianz-global-pension-report-2020.html
https://www.eulerhermes.com/en_global/economic-research/news/global-trade-recession-confirmed-watch-out-for-protectionism.html
https://www.eulerhermes.com/en_global/economic-research/news/global-trade-recession-confirmed-watch-out-for-protectionism.html
https://www.eulerhermes.com/en_global/economic-research/news/a-german-french-trial-balloon-on-fiscal-union.html
https://www.eulerhermes.com/en_global/economic-research/news/the-ecb-is-also-here-to-close-governments-financing-gap.html
https://www.eulerhermes.com/en_global/economic-research/insights/US-retail-department-store-bankruptcies-.html
https://www.eulerhermes.com/en_global/economic-research/insights/US-retail-department-store-bankruptcies-.html
https://www.eulerhermes.com/en_global/economic-research/news/automotive_in_europe.html
https://www.eulerhermes.com/en_global/economic-research/news/automotive_in_europe.html
https://www.eulerhermes.com/en_global/economic-research/news/germany-q1-gdp-drop-only-the-tip-of-the-iceberg.html
https://www.eulerhermes.com/en_global/economic-research/news/UK-brexit-uncertainty-could-jeopardize-the-recovery-in-H2-2020.html
https://www.eulerhermes.com/en_global/economic-research/news/pensions-corona-reveals-need-for-further-pension-reforms-in-germany.html
https://www.eulerhermes.com/en_global/economic-research/news/global-trade-covid19-losses-equivalent-to-return-to-1994-tariffs.html
https://www.eulerhermes.com/en_global/economic-research/news/emerging-markets-capital-outflows-bottomed-out-but-beware-of-weak-spots.html
https://www.eulerhermes.com/en_global/economic-research/news/emerging-markets-capital-outflows-bottomed-out-but-beware-of-weak-spots.html
https://www.eulerhermes.com/en_global/economic-research/news/eurozone-black-hole-economics.html
https://www.eulerhermes.com/en_global/economic-research/news/ECB-show-and-tell.html
https://www.eulerhermes.com/en_global/economic-research/news/retail-in-germany-a-very-slow-exit-from-lockdown.html


  

https://www.allianz.com/en/economic_research.html
https://www.allianz.com/en/economic_research.html
https://www.eulerhermes.com/en_global/economic-research.html
https://www.eulerhermes.com/en_global/economic-research.html

