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Key Takeaways  

– Insolvencies and defaults among European corporates will spring higher in 2021 as 
substantial government support schemes wind down and economic activity starts 
normalizing. 

– Outstanding debt has increased meaningfully among corporates accessing these support 
schemes, with increases in indebtedness ranging from 2.5% in Germany to 11.9% in Spain. 

– We therefore expect the European 12-month speculative-grade default rate to rise to about 
8.0% by end-September 2021 from just below 5.0% currently. 

– The leisure, hotel, and retail sectors are likely to be the most severely affected, as they 
suffer more from social-distancing requirements and demand may be slow to recover. 

Insolvencies and defaults among European corporates will spring higher in 2021 as governments 
wind down substantial support packages and economic activity starts normalizing. Even with an 
effective vaccine now in sight, corporates' debt problem will not disappear. Corporates accessing 
government support schemes in major European countries have increased their debt substantially, 
by 2.5% in Germany to 11.9% in Spain. The scale of this problem will only become more visible once 
the public start to be vaccinated and governments start to scale back the support. We therefore 
expect the European 12-month speculative grade default rate to increase to about 8.0% by end-
September 2021 from just below 5.0% currently.  

The complexity of the various state support measures in place makes it difficult to get a full picture 
of the additional debt burden on corporates' balance sheets and of how sustainable this burden will 
be. The withdrawal of some measures, like interest, tax, and mortgage holidays, is likely to increase 
the burden of servicing debt from the third quarter of 2020. The withdrawal of other measures, such 
as furlough schemes, will increase corporates' fixed costs as employees return to the workplace. 
Given the current resurgence in the virus, some of the measures may be extended--including 
furlough schemes in many countries--but many are being dialed back, including special bankruptcy 
regulations and debt and interest repayment moratoriums. 

Furthermore, state support has been unable to stop the pandemic accelerating long-term 
structural changes, such as a shift in consumer preferences toward less travel and more online 
shopping and in-home entertainment. This signals a new normal for a number of industries and will 
contribute to the rise in insolvencies and defaults in the coming quarters. The travel, leisure, hotel, 
and non-essential retail sectors are likely to be the most severely affected, as they suffer more 
from social-distancing requirements and demand may be slow to recover. Key elements 
determining the severity of defaults are the strength and shape of the recovery, the duration of the 
restrictions on social interaction, as well as the permanence of the changes in consumer behavior. 
The timing of the defaults also partly depends on when the support measures wind down. 

S&P Global Ratings believes there remains a high degree of uncertainty about the evolution of the 
coronavirus pandemic. Reports that at least one experimental vaccine is highly effective and might 
gain initial approval by the end of the year are promising, but this is merely the first step toward a 
return to social and economic normality; equally critical is the widespread availability of effective 
immunization, which could come by the middle of next year. We use this assumption in assessing 
the economic and credit implications associated with the pandemic (see our research here: 
www.spglobal.com/ratings). As the situation evolves, we will update our assumptions and 
estimates accordingly. 
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An Unprecedented Level Of Government Support Has Helped Corporates 
Through 2020 

Faced with a global health emergency in March 2020, the authorities moved swiftly and decisively 
to impose national lockdowns and provide financial support to protect jobs, businesses, and health 
systems, as well as reliquify financial systems. This initial phase was notable for the broad public 
acceptance of the policy measures deployed. As the pandemic enters a second wave across 
Europe, policy differences are surfacing between countries as governments strive to balance the 
need to protect the health of the population with the health of the economy. 

In the initial phase, nonfinancial corporates, mainly small ones, benefitted from a myriad of 
measures, ranging from concessionary government-guaranteed loans; grants, furlough and short-
term working subsidy schemes; as well as other tax and debt payment holidays. As the second 
wave engulfs Europe, the situation is more challenging, and governments are adopting more 
targeted and restrictive national measures, while extending financial support to the businesses 
and employees most affected.  

Table 1 

Loan Guarantee Schemes Across Europe 
 France Germany Italy Spain U.K. 

No. of corporates ('000) 607.8 97.7 1,257.10 880.9 1,942.30 

Requested/committed (€/£ bil.) 128.7/125.0 56.2/44.6 118.4/0 0/108.0 0/65.6 

Outstanding NFC debt (%) 5.7 2.5 10.1 11.9 4.9 

Program envelope (€/£ bil.) 300 120 510 152 330 

Envelope used (%) 42 37 23 71 20 

Government guarantee (%) 70-90 80-90 90 60-80 80-100 

Latest data Nov. 6,2020 Nov. 19, 2020 Nov 11, 2020 Nov. 15, 2020 Nov. 15, 2020 

Program end date Jun. 30, 2021 Dec. 31, 2020 Jan. 31, 2021  Jan. 31, 2021 

NFC--Nonfinancial corporate. Source: S&P Global Ratings.  

Notably, the direct impact of governments' loan guarantee schemes on corporate indebtedness 
varies meaningfully between countries, with about a 2.5% increase in Germany, compared with 
11.9% in Spain (see table 1). In addition, unlike other major European countries, Germany has 
provided substantial financial support in the form of grants and equity amounting to about €20 
billion. In recognition of the likelihood of an increase in insolvencies in 2021, the EU Commission 
has provided flexibility for member states to recapitalize strategically important companies until 
June 2021.  

Insolvency Filings Compared To Defaults: A Definitional Note 

There is a distinction between insolvency filings, as recorded in the various national statistics 
and what S&P Global Ratings regards as a default. National statistics are a useful barometer of 
business health across an economy but can be influenced by a variety of factors such as courts 
being able to process insolvencies in the usual manner1. In addition, financial service regulators 
have advised that businesses in difficulties should be treated with forbearance. Insolvency 
statistics tell us broadly about how many companies ceased to exist, big and small, but little about 
the cause of their demise. In contrast, S&P Global Ratings has a universal definition of default2, 
which is wider than a formal insolvency process.   

An obligation rated 'D' is in default or in breach of an imputed promise. For non-hybrid capital 
instruments, the 'D' rating category is used when payments on an obligation are not made on the 
date due, unless S&P Global Ratings believes that such payments will be made within five business 
days in the absence of a stated grace period or within the earlier of the stated grace period or 30 
calendar days. The 'D' rating also will be used upon the filing of a bankruptcy petition or the taking 
of similar action and where default on an obligation is a virtual certainty, for example, due to 
automatic stay provisions. A rating on an obligation is lowered to 'D' if it is subject to a distressed 
debt restructuring. 

 
1 Quarterly Company Insolvency Statistics Q3 July to September 2020 published by the UK Insolvency Service, 
Oct. 30, 2020. 
2 S&P Global Ratings Definitions Aug. 7, 2020 
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Below, we outline the support measures that the five largest countries in Europe have introduced 
and their effect on bankruptcies and insolvencies. 

U.K. 
The U.K. government adopted a multifaceted approach to supporting businesses during the 
pandemic. It provided funding programs to mitigate the immense drop in earnings and liquidity and 
attempted to prevent employers laying off their workers, something that is becoming more likely as 
firms grapple with the latest resurgence in the virus. 

The government’s support includes three major loan guarantee schemes with a potential envelope 
of £330 billion. These target large capitalization and small-to-midsize enterprises (SMEs) with 
varying loan amounts and eligibility requirements. SMEs are defined as companies with less than 
€50 million turnover and/or fewer than 250 employees. Introduced in March 2020, guarantees 
under these schemes range from 80% under the Coronavirus Large Business Interruption Loan 
Scheme, to 100% under the Bounce Bank Loans Scheme (BBLS). The BBLS is for small companies 
that can borrow up to £50,000 with minimal credit checks. Overall, the support in the U.K. is more 
extensive than in other European countries, with almost 2 million companies receiving funding (see 
table 1). Some 64% of the £65.6 billion of committed support, equivalent to 3% of GDP, has been 
channeled to small companies.  

The deadline for applications to the two larger loan guarantee schemes was initially scheduled to 
end on Sept. 31, 2020, but was extended to the end of November 2020, in line with the BBLS. 
However, following the re-imposition of a national lockdown in England in early November, the 
government has extended the deadline for applications to these loan schemes until the end of 
January 2021. The maximum loan maturity remains six years from the date of drawdown, which 
includes an interest rate holiday for the first 12 months. 

These loan guarantee schemes have been pivotal in helping many (mostly smaller) businesses 
remain liquid and avoid insolvency: the number of corporate insolvencies fell by 28% in the year to 
end-October 2020 versus the prior year according to the U.K. Insolvency Service. Also providing 
valuable breathing space for companies were the suspension of directors' liability for wrongful 
trading, which ended at the end of September, and restrictions on winding-up petitions, which were 
introduced at the end of April and have now been extended to the end of December 2020.  

Chart 1 Chart 2 

Public Debt Evolution Is A Concern, Despite Substantial 
Policy Headroom 

Annual Bankruptcies Were Over 30% Lower In September 
2020 

  
Source: HM Treasury, S&P Global Ratings.  

However, as beneficial as these schemes are, they have deferred rather than prevented 
insolvencies. We expect to see insolvencies pick up as government support winds down next year 
and companies reassess the viability of their businesses and the strength of their balance sheets in 
a post-pandemic environment. The scale of the potential problem is evident from The National 
Audit Office's estimate that between 35% and 60% of the 1.34 million borrowers under the BBLS 
could default on their loans from May 2021, when the initial 12-month repayment holiday ends.  

10

15

20

25

30

35

40

45

0

10

20

30

40

50

60

70

May Jun Jul Aug Sep Oct Nov

£ 
B

il.

£
B

il.

CLBILS Loans Approved CBILS Loans Approved
BBLS Loans Approved Furlough Amounts (rhs)

2,000

3,000

4,000

5,000

6,000

7,000

5,000

7,500

10,000

12,500

15,000

17,500

Mar-16 Mar-18 Mar-20

N
um

be
r/

m
on

th

N
um

be
r/

m
on

th

France U.K. (rhs) Germany (rhs)



European Corporate Support Schemes: A Long Unwinding Road 

S&P Global Ratings November. 25, 2020      4 

France 
The French government acted decisively at the beginning of the pandemic to support small 
corporations by putting in place a €300 billion state-guaranteed loan program (PGE) managed by its 
equity investee and wholly owned banking subsidiary, BPI France.  

Under this program, all small businesses are eligible to receive a loan representing about one-
quarter of their usual sales. The lending banks benefit from an irrevocable and unconditional 
guarantee ultimately provided by the French state, usually of up to 90% of the loan principal. The 
state's core banks process and execute the lending, with no redemption due before 2021. The loans 
then enter an amortization phase scheduled to last between two and five years. 

Based on public data provided by the French Ministry of Economy, about 42% of the €300 billion 
state-guaranteed loan program had been used by early November 2020, with the total outstanding 
amount reaching €125.0 billion and the number of corporate borrowers exceeding 600,000. Almost 
95% of these individual loans are directed toward very small businesses and are of a low average 
amount of around €90,000.  

SMEs represent an additional 5% of the total number of loans extended, but at 35%, a larger 
proportion of the total sum outstanding. The amount lent to this larger category of borrowers 
averages €1.4 million. An even greater distortion is visible for the few larger borrowers--
intermediate-size companies with turnover between €50 million and €1.5 billion, and groups, with 
turnover above €1.5 billion. Together these larger borrowers account for less than 1% of the loans 
extended, but almost a quarter of the €125.0 billion borrowed (see chart 3).  

Overall, 76% of the PGE scheme is lent to a category that we would consider as small companies 
with credit standing difficult-to-track.  

Outstanding amounts under the PGE scheme have plateaued since July 2020, hovering above €110 
billion. Professional organizations highlight that about 60% of corporate borrowers have retained 
these loans to bolster their liquidity at end of third-quarter 2020. This liquidity buffer will provide 
additional financial flexibility as the country entered a second national lockdown at the beginning 
of November.  

Chart 3 Chart 4 

France PGE--Breakdown By Total Amounts Granted France PGE--Breakdown By Sector 

  

Definition 
Criteria 

Number of 
Employees 

Annual Sales 
(€ million) 

Total Balance 
Sheet  

(€ million) 
Groups > 5,000 > 1,500 > 2,000 
ETIs < 5,000 < 1,500 < 2,000 

SMEs < 250 < 50 < 43 
Very small 
enterprises* 

< 10 < 2 < 2 

Source: BPI France (as of Nov. 6, 2020). Breakdown by total amount granted. *Includes the self-employed. ETIs--Intermediate-size enterprises. 
SMEs—Small-to-midsize enterprises. 
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The PGE portfolio is diversified by sector (see chart 4), but some sectors are likely to suffer more 
from the long-term impact of the pandemic: hotels and restaurants (7%), retail and wholesale 
(24%), and business services (24%). These sectors are typically less consolidated than say, 
industrial sectors, comprising large numbers of small or very small businesses. In the medium 
term, they will suffer more from social-distancing requirements and persistent low demand with a 
second lockdown in place. 

Schemes have therefore been put in place by the French government to be able to inject equity 
in strategic sectors like automobile or commercial aerospace. 

During the initial phase of the response to the pandemic, the number of bankruptcy filings fell 
dramatically. This was primarily because the government passed legislation on March 27, 2020, 
retrospectively suspending assessments of bankruptcy caused by the health emergency back 
to March 12, 2020. This legislation also extended the conciliation and safeguard period for any 
existing proceedings. It remained in place until Aug. 24, 2020, and was not extended to year-
end, unlike in Germany. Court closures during the lockdown also caused delays in due process.  

Chart 5 Chart 6 

Month-On-Month Corporate Bankruptcy Filings In France  Annual Insolvencies Were Over 30% Lower In September 
2020 

  
Source: Banque de France.  Data up to Sept. 30, 2020. YoY--Year on year. 

In September 2020, the cumulative annual number of corporate bankruptcy filings was 31% lower 
than in the prior year (see charts 5 and 6). Given the severe economic shock in the first half of the 
year, we expect quite a sharp rebound in bankruptcy filings now that the suspension of insolvency 
regulations has been reversed. This could happen from early 2021 if the current grace period for 
PGE loan repayments is not extended beyond year-end 2020. 

Germany 
The German government has provided €70.1 billion in support to corporates as of Nov. 17, 2020, 
through a mix of different instruments, in addition to the furlough (Kurzarbeit) scheme that 
most corporates have used. The largest instrument is loans, of which the German state has 
guaranteed 80%-90%. KFW, a 100% state-owned bank, has distributed €44.6 billion of these 
loans, along with €15.1 billion in direct grants to smaller businesses, and €6.5 billion of equity 
contributions through its Economic Stabilization Fund (Wirtschaftsstabilitätsfond or WSF). 
German airline Lufthansa has received €6 billion from the WSF. The last element of the German 
government's rescue package includes €4.0 billion in the form of other corporate guarantees. 

As of end-September 2020, about 3.3 million people were still in part-time work, compared with 
7.3 million at the peak of the pandemic in May, notably in the restaurant and industrial sectors. 
Most loans (97%) have been given to SMEs, with 94% for amounts up to €800,000, with the 
average loan amount being €163,000. Only 24 corporates received loans of more than €100 
million. In a survey by KFW, two-thirds of the corporates that request a KFW loan are 
experiencing a material degree of financial distress.  
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The other key support for smaller companies was the suspension of the obligation to file for 
insolvency from March 27, 2020, for companies meeting certain conditions at the end of 
December 2019. This suspension was extended to the end of December 2020 for over-
indebtedness, while the requirement to file for insolvency for an inability to pay interest or 
principal was reintroduced from Oct. 1, 2020. As a result, corporate insolvencies declined in the 
first eight months of the year by 14%, compared with the same period in 2019. Preliminary 
numbers for September 2020 show a decline in insolvencies of 35% compared to September 
last year after -43% in August (see chart 8).  

Following the introduction of a one-month light lockdown on Nov. 2, 2020, the federal 
government is providing additional grants to companies and self-employed individuals that 
have been required to close amounting to 75% of their 2019 sales, with maximum support of 
€50,000 per month between September and December 2020. The total size of this program 
(Überbrückungshilfe II) is estimated at about €10 billion and takes a similar form to the €50 
billion immediate assistance program--that is, grants rather than loans. Corporates have only 
drawn €1.3 billion from this latest program so far. 

Chart 7 Chart 8 

Overview Of Coronavirus Support Packages In Germany As 
Of Nov. 17, 2020 

Corporate Insolvencies Declined In Germany In 2020 Versus 
2019 

  
Source: BMWi, BMF, KfW, Verband Deutscher Bürgschaftsbanken. Source: Statistisches Bundesamt (Destatis), 2020. 

The main support programs for corporates, as well as the exception to insolvency filing, run until 
end-December 2020. It is likely that if the current lockdown extends beyond November, the 
programs will continue beyond year-end, further delaying the rise in corporate defaults and 
insolvency filings that we expect. However, in our base-case scenario, we already expect 
defaults to increase meaningfully from January 2021.  

Italy 
To mitigate the economic consequences of the pandemic, the Italian government has enacted fiscal 
stimulus measures at the national level of an estimated 6.1% of GDP for 2020. Since the spring, the 
government has announced pandemic-specific expenditure measures under the "Cura Italia" law, 
including:  

– The expansion of Italy's short-term work scheme (cassa integrazione); 

– Subsidies on rent for SMEs; 

– Deferrals on corporate, personal, and value-added tax obligations, as well as on firms' social 
security payables; and  

– Increases in expenditure on medical equipment and health staff.  

In its 2021 draft budget, the government intends to extend the work scheme, increase stimulus via 
increases in spending on health and education, and provide extra support for SMEs, together 
representing 2.0-2.5% of GDP. 

On top of the direct fiscal support, the Italian government is providing indirect stimulus to 
corporates by underwriting new credit to firms and households. Only about 0.2% of the GDP value 

KFW Loans, 
44.6, 63%

Direct Grants, 
13.8, 20%

WSF (Economic 
Stability Fund), 
6.5, 9%

Guarantees to 
Large Corporates, 
2.7, 4%

Other Guarantees, 
1.3, 2%

General SME Grants, 
1.4, 2%

Total
€70.1 billion

-1% -2% -2%

-15% -15%

-7%

-23%

-43%
-50%

-40%

-30%

-20%

-10%

0%

10%

Jan Feb Mar April May Jun Jul Aug

Yo
Y 

%

2020



European Corporate Support Schemes: A Long Unwinding Road 

S&P Global Ratings November. 25, 2020      7 

of these measures represents so-called "below the line" transactions that require upfront 
financing. The remainder--whether guarantees or other liquidity measures--are contingent 
liabilities totaling a maximum envelope of about €600 billion, or 33% of GDP, which has so far not 
been fully used. These measures include:  

– Guarantees from the Fondo Centrale di Garanzia for up to €5 million of SMEs' financial liabilities 
(based on the EU definition) until Dec. 31, 2020. The total size of the guarantee facility is €100 
billion. 

– Additional state guarantees covering up to 30% of the value of SME loans subject to 
moratoriums (€70 billion) and 70%-90% of the value of loans for all businesses (€200 billion). 

– Up to €200 billion of loan guarantees from SACE, the Italian export credit finance agency. These 
guarantees cover a maximum of 90% of the loan's principal. Borrowers must pay a fee for the 
guarantee ranging from 25-50 basis points (bps) for the first year, increasing to 100-200 bps for 
the fourth to sixth year. 

– The government's €0.5 billion guarantee to back a state development bank fund managed and 
guaranteed by Cassa Depositi e Prestiti. The purpose is to guarantee the liabilities of larger 
companies, defined as those with annual turnover exceeding €50 million. 

– A moratorium agreement, under which liquidity-constrained SMEs can postpone principal 
payments on debt, has recently been extended to January 2021. More than anything else, this 
agreement explains the absence so far of a rise in Italy's nonperforming loans (NPLs). 

The Italian government also approved a recapitalization scheme to support both large companies 
and SMEs affected by the pandemic. The recapitalization includes common equity and hybrid 
capital instruments (mandatory and nonmandatory convertible bonds and subordinated debt). The 
support package directed toward large companies has a budget of €44 billion, and that directed 
toward SMEs has a budget of €6 billion. 

As of Nov. 11, 2020, total corporate loans that benefit from moratoriums reached €195 billion, or 
16% of total Italian corporate debt. About 80% of this relates to loans and credit lines granted to 
SMEs (see chart 9). Since August 2020, the total stock of loans under moratoriums has been stable 
following a rapid increase in May to June. This likely reflects improving economic conditions in the 
second quarter. The Italian government is currently considering extending the moratorium 
agreement to June 2021.  

Chart 9 Chart 10 

Corporate Loan Moratoria In Italy (€ Bil.) New State Guaranteed Loans In Italy (€ Bil.) 

  
Source:  Bank of Italy Source: Bank of Italy 

On Nov. 11, 2020, new loans with a state guarantee (either through the Fondo Centrale di Garanzia 
or SACE) reached €116 billion, or 9.5% of total Italian corporate debt (see chart 10). About 85% of 
this relates to new loans granted to SMEs. Unlike the loans under moratoriums, new loans with 
state guarantees increased steadily since the pandemic started in the spring.  

In our view, state support to corporates has succeeded in providing liquidity at the peak of the 
pandemic, and this explains the absence of a significant rise in NPLs. SMEs, typically not rated, 
have largely been the beneficiaries of the support programs. As a consequence of the state 
guarantee scheme for new loans, Italian corporate loans increased by about a net €20 billion during 
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the first half of 2020 (see chart 10), and we expect further growth in the second half of 2020. We 
have not observed a comparable loan growth rate since 2011. By our estimates, the increase in net 
corporate debt is more modest for large corporates.  

Spain 
Like the other major countries in Europe, Spain rapidly established a substantial government-
guaranteed loan program to prevent illiquidity threatening the solvency of a significant number 
of Spanish companies. This has been especially important in Spain due to the severe impact of 
the pandemic on the economy, but also to the more limited provision of other forms of 
moratoriums and grants than in other major European countries.  

The design of the state guarantee program launched in March 2020 reflects the structure of the 
Spanish economy. It provides €67.5 billion in guarantees with a maximum maturity of five years, 
capped at 80% of the loan value. This aims to support the liquidity needs of SMEs and the self-
employed, including to help them refinance maturing debt. The government provided a further 
€25 billion guarantee line for larger companies, with a 70% cap. Then in July 2020, the 
government established a further €49 billion guarantee line, primarily to support companies 
wishing to invest in their businesses. 

The scale of the loan requests, at over €100 billion, is equivalent to almost 12% of companies' 
outstanding debt at the end of 2019 (see Chart 11). This is the highest proportion for the five 
major countries in Europe. Over 880,000 companies have subscribed to the program, with about 
65% of new corporate loans being arranged with guarantees over April to July according to the 
European Central Bank 3. The scale of applications reflects several factors, including the 
severity of the economic shock; a high concentration of business activity in service sectors with 
high exposure to social distancing, namely tourism, food services, leisure, and transportation; 
as well as a sharp reversal in borrowing appetite following the global financial crisis. 

Inevitably, much of this new borrowing is precautionary, reflecting heightened uncertainty 
about how long the pandemic will last and how much liquidity companies will need. This 
uncertainty is evident from a recent World Economic Forum survey that highlights that 11% of 
SMEs in Spain expect to file for bankruptcy in the next six months, and as many as 19% of sole 
traders. By industry, logistics, retail and wholesale, and accommodation and food services were 
identified as the most vulnerable. A study by the Bank of Spain earlier this year showed the 
vulnerable financial condition of SMEs even before the pandemic, with almost 55% of debt held 
by SMEs with a high probability of default4.   

Chart 31 Chart 14 

Guaranteed Loans To Corporates  Corporate Insolvencies Are Poised to Rebound After 
Insolvency Regulations Are Reinstated 

 
 

Source: BMWi, Banque de France, Bank of Spain, Bank of Italy, H.M. 
Treasury 

Source: Bank of Spain. LTM--Last 12 months. YoY--Year on year 

 
3 Public loan guarantees and bank lending in the COVID-19 period, ECB Economic Bulletin, Issue 6/2020 
4 Spanish non-financial corporations liquidity needs and solvency after the COVID-19 shock, Documentos 
Ocasionales, N.º 2020, Bank Of Spain  
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Nonetheless, as in other countries, legislation introduced during the state of emergency 
amended certain provisions relating to insolvency regulations. These include postponing the 
requirement to file for insolvency until the end of 2020, not taking into account 2020 losses in 
the test for net equity to share capital, and safeguarding directors from wrongful trading during 
the state of emergency. Most recently, the government has legislated a further postponement 
of this requirement until mid-March 2021. 

The effect of this legislation can be seen in the rate of insolvency filings, which are down by over 
10% to the end of the third quarter of 2020 from the prior year (see Chart 11). In our view, this 
again is a case of defaults postponed rather than prevented that may carry a higher ultimate  
cost for the state than in other countries because of the high share of services in the economy 
and the relatively high share of the workforce – at over 70% - that are employed by SMEs. 
Larger strategically important companies (that may be rated) may be able to access a €10 
billion government fund to provide capital, including equity, to restore their viability. Typically, 
€25 million is the minimum amount of financial support provided per company, and we expect 
the scheme to continue until the end of June 2021. 

This report does not constitute a rating action. 
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