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Given the way outstanding amounts of equity and debt are valued1 in national financial accounts2, debt ratios calculated using these figures 
can give a distorted picture of the financial structure of non-financial companies. In contrast, capital increases and self-financing give a 
reliable approximation of changes in company capital.
Our calculations suggest that French companies went into the pandemic in a strengthened financial position. Thus, the unprecedented 
increase in financial debt in 2020 (EUR 206 billion, with nearly EUR 130 billion in the form of government-guaranteed loans) was preceded, 
between 2015 and 2018, by a marked rise in capital, as the result of a significant increase in equity issues. However, these aggregate trends 
hide different pictures when individual companies, differing company sizes and different sectors are considered.

1 The value of unlisted shares and other equity is estimated on the basis of the listed shares multiplie. Regarding debt components, only debt securities are at market value.
2 The national financial accounts elaborated by the Banque de France describe the financial assets acquisitions and the financing behaviours of the different institutional sectors, according to their respective 
financing capacity or their financing requirement.

Source: Insee, ECB, BNP Paribas calculation
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“BNP Paribas”) may make a market in, or may, as principal or agent, buy or sell securities of any 
issuer or person mentioned in this report or derivatives thereon. BNP Paribas may have a finan-
cial interest in any issuer or person mentioned in this report, including a long or short position 
in their securities and/or options, futures or other derivative instruments based thereon. Prices, 
yields and other similar information included in this report are included for information pur-
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be a party to an agreement with any person relating to the production of this report. BNP Pa-
ribas, may to the extent permitted by law, have acted upon or used the information contained 
herein, or the research or analysis on which it was based, before its publication. BNP Paribas 
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this report may have been provided with sections of this report prior to its publication in order 
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