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Non-financial corporations debt continued to grow in April

In April, financing of non-financial corporations rose by 6.4% over one year, after 9.9% in the previous month.
This smaller increase compared to 2020 reflected a base effect, linked to a sharp rise in debt in April 2020.
Indeed, the financing increase over two years stood at 16.2%, close to the 17.0% increase between March 2019
and March 2021.

Since March 2020, the rise in non-financial corporations debt was globally accompanied by an increase in their
cash flow.

After a low level in March, the average cost of non-financial corporations financing increased by 10 basis points
in April, reaching 0.99%.
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Composition of non-financial corporate debt
Non-financial corporate debt in this « Stat Info »
refers to debt securities issues (bonds and
negotiable debt securities) subscribed by residents
and non-residents as well as to the credits granted
by resident credit institutions.

Negotiable debt securities include short-term
commercial papers (less than one year) and
medium-term negotiable notes. Further details on
loans to non-financial corporations is available in the
« Stat Info » referring to loans to non-financial
corporations :

https://www.banque-
france.fr/en/statistics/loans/loans/loans-non-financial-

corporations
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Overall non-financial corporate debt also includes
bank loans from non-resident credit institutions. This
measure can be found in the « Stat Info » related to
non-financial sector debt :

https://www.banque-
france.fr/en/statistics/savings/financial-accounts/financial-
accounts

The average cost of bank loans to non-financial
corporations is computed using the monthly interest
rate applied by French banks. This indicator only
covers euro-denominated loans with a term of at
least one year and with an initial amount of at least
one million euros. It excludes revolving term facilities
and overdratfs.

The average cost of market financing is calculated on
the basis of month-end actuarial rates of return of
alive securities. It only covers euro-denominated
securities with an initial maturity longer than one
year and with a fixed coupon rate. A specific
calibration process using the yield curve is
performed to align different maturities with a
constant 5-year maturity. The average cost of
market financing calculation methodology excludes
extreme values.

The average cost of bank loans and the average cost
of market financing cannot be directly compared
since they often differ in their maturity horizon.

Financing of non-financial corporations
STAT INFO - April 2021
Contact : Contact Banque de France

More information on : methodology, time series, calendar
All series published by Banque de France can be accessed on Webstat Banque de France
Available on mobile devices Apple et Android



https://www.banque-france.fr/sites/default/files/media/2016/12/20/methode-endettement-societes-non-financieres.pdf
http://webstat.banque-france.fr/en/browseSelection.do?node=5384959
https://www.banque-france.fr/en/statistics/calendar
http://webstat.banque-france.fr/en/
https://itunes.apple.com/fr/app/banquefrance/id663817914?l=fr&ls=1&mt=8
https://play.google.com/store/apps/details?id=fr.bdf.mobile&feature=search_result#?t=W251bGwsMSwyLDEsImZyLmJkZi5tb2JpbGUiXQ
mailto:GPS.support@banque-france.fr?subject=%5BSupport%20Statistique%5D%20Financement%20des%20SNF
mailto:1562-CENTRAL-UT@banque-france.fr?subject=%5BSupport%20Statistique%5D%20Balance%20des%20paiements
https://www.banque-france.fr/en/statistics/loans/loans/loans-non-financial-corporations
https://www.banque-france.fr/en/statistics/loans/loans/loans-non-financial-corporations
https://www.banque-france.fr/en/statistics/loans/loans/loans-non-financial-corporations
https://www.banque-france.fr/en/statistics/savings/financial-accounts/financial-accounts
https://www.banque-france.fr/en/statistics/savings/financial-accounts/financial-accounts
https://www.banque-france.fr/en/statistics/savings/financial-accounts/financial-accounts
https://www.banque-france.fr/en/mobile-application
https://www.linkedin.com/authwall?trk=ripf&trkInfo=AQGGBXz1CYRXZwAAAV8KgonARFGKnmogBMeGV6SUjveLAw6Fjwa0zdETkWXgxiVp4LV3mAE_bKcJE981BVonvqXUDtmGLmnLVq99xQd1a142pQ-SKSc4U2hsUYZdg0mklyFDk7g=&originalReferer=https://www.banque-france.fr/statistiques/epargne/les-autres-formes-depargne-opc-organismes-de-placement-collectifs-et-assurances&sessionRedirect=https://fr.linkedin.com/company/banque-de-france
https://www.facebook.com/BanquedeFrance/
https://twitter.com/banquedefrance
https://www.youtube.com/user/banquedefrance

	9th June 2021
	Source and calculations : General Directorate of Statistics, Economics and International

