
 



 

 

 

 

Catharina Hillenbrand-Saponar,  

Sector Advisor for Energy, Metals, and Machinery and 
Equipment       

+33 (0) 1 84 11 41 29                   

Catharina.Hillenbrand-Saponar@eulerhermes.com 

 



Sources: Eurostat, Euler Hermes, Allianz Research  

 

Sources: Eurostat, Euler Hermes, Allianz Research  

 

0-9 employees

10-19 employees

20-49 employees

50-249 employees

250+

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

Enterprises - number Turnover Gross operating surplus

0-9 employees 20-49 employees 250+ employees 10-19 employees 50-249 employees



Sources: Eurostat, Euler Hermes, Allianz Research 

 

0%

2%

4%

6%

8%

10%

12%

14%

16%

0-9
employees

10-19
employees

20-49
employees

50-249
employees

250+
employees

Largest cap
companies

Sources: Eurostat, Bloomberg, Euler Hermes, Allianz Research 

 

0%

20%

40%

60%

80%

100%

120%

Be Dk D F E Nl UK

Ebitda Turnover

0.93

0.94

0.95

0.96

0.97

0.98

0.99

1

Se D UK F E PL NL I

0-10 employees 0-20 employees



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 

 



Sources: Euler Hermes, Allianz Research 

 

Sources: Euler Hermes, Allianz Research 

 

0

50

100

150

200

250

300

350

400

2015
world

2015
Europe

2016 2016
Europe

2017 2017
Europe

2018 2018
Europe

2019 2019
Europe

Chemicals

Agrifood

Transportation

Textile

Services

Retail

Paper

Pharma

Transport equipment

Metals

Machinery

Household equipment

Energy

Electronics

Computer/telco

Commo

Auto

Construction

0%

5%

10%

15%

20%

25%

30%

0

500

1000

1500

2000

2500

3000

3500

4000

4500

5000

20
06

 Q
1

20
07

 Q
1

20
08

 Q
1

20
09

 Q
1

20
10

 Q
1

20
11

 Q
1

20
12

 Q
1

20
13

 Q
1

20
14

 Q
1

20
15

 Q
1

20
16

 Q
1

20
17

 Q
1

20
18

 Q
1

20
19

 Q
1

20
20

Q
1

Number (lhs) share in % (rhs)

14%

14%

15%

15%

16%

16%

17%

17%

18%

18%

19%

0

200

400

600

800

1000

1200

1400

20
12

 Q
1

20
13

 Q
1

20
14

 Q
1

20
15

 Q
1

20
16

 Q
1

20
17

 Q
1

20
18

 Q
1

20
19

 Q
1

20
20

Q
1

Number (lhs) share in % (rhs)



Sources: Euler Hermes, Allianz Research 

 

Sources: Euler Hermes, Allianz Research 

 

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

Au
to

 m
an

uf
ac

tu
re

rs

Au
to

m
ot

iv
e 

su
pp

lie
rs

Co
ns

tr
uc

tio
n

Tr
an

sp
or

ta
tio

n

Ch
em

ic
al

s

Ph
ar

m
ac

eu
tic

al
s

Ag
rif

oo
d

Te
xt

ile

Pa
pe

r

El
ec

tr
on

ic
s

M
et

al
s

Re
ta

il

M
ac

hi
ne

ry

Tr
an

sp
or

t e
qu

ip
m

en
t

IT
 s

er
vi

ce
s

H
ou

se
ho

ld
 e

qu
ip

m
en

t

Co
m

pu
te

r &
 T

el
ec

om

En
er

gy

High risk

Medium

Sensitive

Low risk

0%

5%

10%

15%

20%

25%

0

200

400

600

800

1000

1200

1400

1600

1800

2000

20
10

 Q
1

20
11

 Q
1

20
12

 Q
1

20
13

 Q
1

20
14

 Q
1

20
15

 Q
1

20
16

 Q
1

20
17

 Q
1

20
18

 Q
1

20
19

 Q
1

20
20

Q
1

Number (lhs) share in % (rhs)

0%

5%

10%

15%

20%

25%

30%

35%

0

200

400

600

800

1000

1200
20

09
 Q

1

20
10

 Q
1

20
11

 Q
1

20
12

 Q
1

20
13

 Q
1

20
14

 Q
1

20
15

 Q
1

20
16

 Q
1

20
17

 Q
1

20
18

 Q
1

20
19

 Q
1

20
20

Q
1

Number (lhs) share in % (rhs)



0%

10%

20%

30%

40%

50%

60%

0-9 employees 10-19
employees

20-49
employees

50-249
employees

Very large
companies

Sources: Eurostat, Euler Hermes, Allianz Research 

 



Sources: Eurostat, Euler Hermes, Allianz Research 

 

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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