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Summary

The present Bachelor Thesis entails a description of the NextGenerationEU funds, a tool

designed by the European Committee in order to face the economic and financial

challenges that arose after the Covid-19 pandemic, as well as to contributing to the

economic paradigm shift. This description discusses which components make up this

project and under what criteria this €750,000 million aid is distributed among the EU

member states, as well as the objectives that are seeked to be achieved with them.

Furthermore, it spotlights the funds allocated to Spain and their management, since each

country, under a common framework, decides how to distribute the aid within its

territory. In this country’s case, the government formulated the España Puede plan,

based on green transition, digital transformation, social and territorial cohesion, and

gender equality. It ruled that funds would mainly be allocated in the form of PERTEs.

The object of study of this paper is the PERTE VEC, concerning the electric and

connected vehicle, and based on one of its projects, a research is carried out on a sample

of beneficiary companies from this aid so as to find common characteristics.

__________________

El siguiente Trabajo de Fin de Grado comprende una descripción de los fondos

NextGenerationEU, una herramienta diseñada por el Comité Europeo para hacer frente

a los desafíos económicos y financieros que se dieron lugar tras la pandemia de la

Covid-19, al igual que para coadyuvar al cambio de paradigma económico. En esta

descripción se explica qué componentes conforman este proyecto y bajo qué criterios se
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reparte esta ayuda de 750.000 millones de euros entre los países miembros de la UE,

haciendo alusión asimismo de los objetivos que se buscan cumplir con ellos.

Por otra parte, se focaliza en los fondos dirigidos a España y la gestión de los mismos,

ya que cada país, bajo un marco común, decide cómo distribuir las ayudas dentro de su

territorio. En el caso de este país, el gobierno formuló el plan España Puede, basado en

la transición ecológica, la transformación digital, la cohesión social y territorial, y la

igualdad de género. Este dictaminó que los fondos serían principalmente asignados en

forma de PERTEs.

El objeto de estudio de este trabajo es el PERTE VEC, referente al vehículo eléctrico y

conectado, y a partir de uno de sus proyectos se realiza una investigación sobre una

muestra de empresas beneficiarias de esta ayuda con el fin de encontrar características

comunes.

2



INDEX
1. INTRODUCTION.................................................................................................................... 4

1.1. Thesis presentation and justification.................................................................................4
1.2. Thesis objectives............................................................................................................... 5
1.3. Thesis structure................................................................................................................. 5

2. NEXTGENERATIONEU FUNDS.......................................................................................... 7
2.1. NextGenerationEU origin................................................................................................. 7
2.2. Objectives..........................................................................................................................8
2.3. Composition of the NextGenerationEU funds.................................................................. 8
2.4. Funding and repayment.....................................................................................................9

2.4.1. Funding....................................................................................................................9
2.4.2. Funding distribution among the EU Member States.............................................10
2.4.3. Repayment of the borrowing..................................................................................11

3. THE SPANISH SITUATION.................................................................................................11
3.1. España Puede.................................................................................................................. 11
3.2. Funds’ distribution.......................................................................................................... 14

3.2.1. Spain’s funds allotment..........................................................................................14
3.2.2. Funds’ management within national territory...................................................... 15

3.3. Funds’ management comparison with other EU members............................................. 17

4. PERTE FOR THE DEVELOPMENT OF ELECTRIC AND CONNECTED
VEHICLES..................................................................................................................................20

4.1. Description of the PERTE VEC......................................................................................20
4.2. Advantages of the PERTE VEC......................................................................................21

5. THE COMPANIES GROUPINGS....................................................................................... 22
5.1. Sample analysed..............................................................................................................22
5.2. Brief history of the companies groupings....................................................................... 23
5.3. Funding allocation within groupings.............................................................................. 25

6. FINANCIAL STATEMENTS ANALYSIS OF PERTE VEC’S BENEFICIARIES.........26
6.1. Aspects under study........................................................................................................ 26
6.2. Results obtained.............................................................................................................. 27

6.2.1. General data..........................................................................................................27
6.2.2. Operational data................................................................................................... 30
6.2.3. Financial information analysis..............................................................................31

7. CONCLUSIONS.....................................................................................................................37

8. BIBLIOGRAPHY...................................................................................................................39

9. ANNEXES............................................................................................................................... 45

3



1. INTRODUCTION
1.1. Thesis presentation and justification

This Bachelor Thesis discusses the topic of the NextGenerationEU funds, its origins

and the reasoning behind, the context in which these were created, and several matters

that surround them, such as the way of distribution, the entities that provide them, or the

funding methods. On a narrower scope, the fund that is studied with greater

thoroughness is the PERTE for the development of electric and connected vehicles,

an initiative presented by the Spanish government. Furthermore, throughout this

dissertation there will be an investigation on which kind of companies are the

beneficiaries of this specific fund, and the characteristics these firms share.

The reasoning behind the completion of this research is the fact that this is a rather

current subject of interest, since this funds’ creation dates back to the outburst of the

Covid-19 pandemic and the economic and financial crisis this event generated.

Moreover, as this is a public affair, there is plenty of information published on official

sites and many researches, both public and private, that analyse the development of

these funds have been carried out lately. In addition, the availability of these studies

makes it possible to forecast future plausible financial aids of this kind, which could be

interesting in order to keep funding the present projects and even new relevant ones that

are in need of funding.

Lastly, the research of this field may be of great convenience in many areas. For

example, regarding the EU management and cohesion, the idea of the

NextGenerationEU funds can set a practical and helpful precedent of cooperation to

follow in the case that another event of great economic importance takes place in the

future. On a public note, the funds―and more precisely, the ones related to the green

transition― can be a great encouragement of sustainable development and of

infrastructure modernisation. From a business perspective, the funds can also be

perceived as an incentive for companies to increase their investment on research and

innovation projects, or even a motivation to adopt sustainable measures as a way to

contribute to society. These measures can also generate new jobs and related training

programs, along with a boost in competitiveness among firms.
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1.2. Thesis objectives

With the fulfilment of this thesis, numerous objectives are intended to be accomplished.

On the one hand, to have a deep understanding on what the NextGeneratioEU funds are

about and their origins given a specific economic and financial framework, and the

grounds on which these aids were necessary at the time for the European Union to be

strengthened. Following this line, another objective is to identify the components of the

funds and from where would these instruments be obtained, as well as their posterior

distribution, and their final repayment.

On the other hand, to observe how this project has been implemented in the different

EU member states, more explicitly in Spain. In this sense, the target is to recognise the

type of plan that this country has drafted, the causes to which the funds are devoted, and

to compare it to other EU members. To a greater extent, the cause that consists of the

development of electric and connected vehicles will be analysed, allowing to identify

the qualities of companies which are granted this funds by selecting a sample and

calculating several financial indicators related to operational data, liquidity, solvency,

indebtedness, or profitability, among others. The aim of the examination of the firms is

to recognise possible patterns or shared characteristics that could boost the eligibility of

certain companies when the selection of the beneficiaries is performed.

1.3. Thesis structure

Regarding the matters that the thesis will appraise, the information will be arranged in

the following manner:

Firstly, a great overview of the NextGenerationEU funds will be presented, together

with their related targets and policies. All the issues concerning the funding, the

components of the instruments and the conditions on which they are distributed among

the EU member states are disclosed in this same section.

The next portion will explain the Spanish plan for the funds application and the

different areas in which these are implemented with their due justification. This

proposal will also be contrasted with the management of other European countries,

alongside some results from recent studies conducted concerning these fund-handling

systems.
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Following the Spanish context, a description of the PERTE for the development of

electric and connected vehicles is presented, which precedes the advantages that this

measure offers from diverse points of view.

Then, the actual analysis of the beneficiary companies is carried out. Just after a brief

explanation of some of the most important grantees, a research on the operational and

financial data of a sample of nearly 100 companies is exhibited, in addition to some

conclusions on the investigation.

Lastly, some final opinions and interpretations on the whole thesis will bring the

study to an end.
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2. NEXTGENERATIONEU FUNDS
2.1. NextGenerationEU origin

During the COVID-19 pandemic, several economic and social challenges appeared that

posed serious disruptions to European economies, healthcare systems, and societies. As

a counteract to these issues, the European Commission proposed a few lines of action as

a plan of coordinated response, among which the 2021-2027 Multiannual Financial

Framework (MFF) and the NextGenerationEU (NGEU) can be found.

On the one hand, the MFF is a long-term framework in which a spending limit is

established, setting out the basis for annual budgets of the European Union (EU) during

a period of seven years (from 2021 to 2027). After the outburst of the COVID-19, a

maximum global ceiling of €1,074,300 million1 was fixed.

On the other hand, there is the NGEU, an extraordinary temporary instrument issued in

July 2020 whose objective is to support the EU Member States’ recovery after the

negative repercussions brought by the pandemic. With this measure, the European

Union foresees that a social and economic transformation will take place and will help

the Members to emerge stronger. In order to achieve that, the recovery fund was

endowed with €750,000 million, an amount that is divided into two measures: €360,000

million are destined to repayable loans, and €390,000 million are used for

non-refundable transfers.

These two bets on public spending, which add up to €1,824,300 million and that were

initiated as a method to reinvigorate economy, set up a new track for the European

Union on how to manage economic and social adversities, since this manner of

overcoming an economic recess is very different from the one adopted for the 2008

crisis, where methods such as cutbacks or the creation of the Troika2 led to a more

conservative and redeeming position. This will also set a new milestone on the history

of the EU in terms of cooperation, as it is the first time an investment of these

2 The term Troika (...) was increasingly used during the eurozone financial crisis to describe the
three-strong group of organisations – the European Commission, the International Monetary Fund and the
European Central Bank – which established the conditions on which financial assistance, or promises of
assistance, would be given to indebted European states (Eurofund, 2017).

1 All the amounts related to the Multiannual Financial Framework and the NextGenerationEU description
are presented in 2018 price terms.
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dimensions has been executed. As a whole, its total worth is equivalent to 6% of annual

EU gross domestic product (GDP in 2020 terms).

2.2. Objectives

The NextGenerationEU, with this procedure, targets three outcomes: achieving a

greener, more digital, and more resilient future. With this concepts in mind, the

European Union seeks to encourage the digitalisation of public services, the utilisation

of renewable energies, the reduction of geographical inconsistencies in terms of

infrastructures and services, the availability of advanced education, the modernisation of

healthcare systems, and the support of inclusion in innovation and growth.

Digitalisation is fundamental for societies and economies to improve productivity and

efficiency, cut down costs, create a better network among individuals, and promote

competitiveness. However, this notion must go hand in hand with the Sustainable

Development Goals proposed by the United Nations, and that is the reasoning behind

the intention of going greener.

Other aims of these funds are the modernisation via increasing research and innovation

expenditure or the renewal of agricultural policies, the fight against climate change

through the integral cut down on greenhouse gases emission, or the implementation of

policies for future generations by means of strengthening education and skills.

2.3. Composition of the NextGenerationEU funds

This €750,000 million fund revolves around a main instrument: the Recovery and

Resilience Facility (RRF). This is the core point of the plan, as it accounts for almost

90% of the entire amount of the budget, which translates to €672,500 million euros. The

remaining quantity is allocated into six main blocks, which can be simultaneously

classified into three clusters depending on the type of policy they allude to:

In the first block, along with the RRF, those policies related to recovery and resilience

can be found, such as the ReactEU pack (€47,500 million), the Just Transition Fund

(JTF, €10,000 million), and the Rural Development programme (€7,500 million).

8



A second block, dedicated to economic enhancement and private funding support,

where the programmes Horizon Europe (€5,000 million) and RescEU (€1,900 million)

appear.

In the third and last block, the program InvestEU (€5,600 million) helps the EU

Members to learn from the crisis experience.

2.4. Funding and repayment

As aforementioned, this is the first time that the EU is going to be in debt as a single

entity. At a first instance, this proposal arose some disagreements at the negotiation

stage as some EU Members, mostly northern whose economies were more solid, were

against this agreement in which mainly southern countries were going to be the ones

benefiting the most from it. Despite this and considering this exceptional emergency

situation that had never been faced before, the discussion finally came to the conclusion

that the EU Member States needed complementary support to their individual efforts in

order to successfully recover from this economic downturn, and that collaboration was

essential to achieve it.

2.4.1. Funding

Regarding the funding of these instruments, which amounted to €750,000 million, the

Commission carried out a borrowing on the financial markets as a representative of

the whole EU for 2021-2024. This money would be gathered from several revenue

sources, as for example custom duties, inflows coming from value added tax (VAT), and

contributions based on Gross National Income (GNI), such as the ones that originate

from the Emissions Trading System.

With respect to the funding methodology, bonds will be issued on the financial markets

by the Commission, acting in the name of the EU. These funds will be employed on

programmes or lended to the member countries under the same conditions as the initial

instrument, so that they can reap the benefits of the positive EU credit rating. The life

span, size, and expiring date of the bonds issued will vary contingent on the

characteristics of each Member State. The maturity of the newly issued bonds will range

between three and thirty years. In order to put this borrowing into practice, the
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Commission came out with an amendment for the Own Resources Decision, a paper

where the conditions for the funding of the EU budget are determined. This is related to

the use of the headroom, which can be described as “the difference between the Own

Resources ceiling3 of the long-term budget (the maximum amount of funds that the

Union can request from Member States to cover its financial obligations) and the ceiling

on the actual spending (MFF payment ceiling)” (European Commision, 2020). Having a

high ceiling is important in terms of certainty and predictability for financial planning,

as it is helpful for the members to offset certain obligations and contingent liabilities.

Similarly, having a great headroom margin is also significant as it guarantees the

counterbalance of said liabilities and obligations, even in periods of economic recession.

Both factors are very relevant so as to achieve a high credit rating and to minimise costs

related to the borrowing and repayment.

With these concepts in mind, the amendment suggested raising the Permanent Own

Resources ceiling (of 1.4% of EU Gross National Income) by 0.6 percentage points in

an extraordinary manner, with the only purpose of facilitating the pandemic recovery

and until the due date in 2058. This headroom allows this debt issue to be more

favourable to the EU as a cluster of members rather than isolated.

2.4.2. Funding distribution among the EU Member States

As regards of the money allocation, the total received will have to be distributed

according to two guidelines: 70% will consider economic indicators preceding the

foregoing COVID-19 crisis, such as the population, the inverse GDP per capita, and the

average unemployment rate over the past 5 years (2015-2019); the outstanding 30%

will be distributed appraising data that reflects the economic evolution of the Member

State during 2020-2022, as the unemployment rate over the observed loss in real GDP

(2020) or the cumulative loss in real GDP (2020-2021). As for the REACT-EU funding,

its distribution will contemplate the GDP drop, the increase of the unemployment rate

among young people, and the relative wealth of the countries.

Retaking the initial contextualisation in which several countries were sceptical at first

towards this collective indebtedness, and according to the RRF regulation, in order that

3 The Own Resources ceiling determines the maximum amount of own resources the Commission can call
from Member States in any given year to finance expenditure (European Commission, 2020).
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the Member States could benefit from the funds, each one of them must submit

officially a National Recovery and Resilience Plan by the end of April 2021, even

though some exceptions were made afterwards.

Although the content of the plans submitted by each Member, in which investments and

reforms are presented, might differ from one to another, every one must comply with the

following criteria: 37% of the total must be employed on climate-change fighting

measures, while 20% has to be destined to digital shares.

2.4.3. Repayment of the borrowing

Finally, with respect to the payment, the Commission will pay each country based on

their performances on the RRF plans, the accomplishment of milestones and targets,

and the fulfilment of reforms and investments. This payment might be requested up to a

limit of two times in a year, and it will be performed once the Commission has

assessed and approved the achievement. Nonetheless, considering the difficulties the

Member States are facing as of today, the repayment of the EU borrowing will not be

effectuated until 2028. This disbursement will be done by means of new resources,

increased national contributions, rollover of borrowings, or a combination of the

aforestated.

3. THE SPANISH SITUATION
3.1. España Puede

As the national Recovery, Transformation and Resilience Plan that every Member must

draw up, the Spanish Government composed España Puede (which can be translated as

“Spain Can”, in English), an explanatory document focused on boosting productivity

and growth in Spain, providing structural and legislative reforms to overcome the

obstacles the southern country is currently facing. This roadmap pivots on ten key

points commended by the European Council, adapted for the Spanish economy and

governance:
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1. A multisectorial digitalisation that smoothes access to public services and boosts

economic activity and competitiveness.

2. The reinforcement of research and development.

3. The investment for a green transition.

4. The strengthening of healthcare and its digitalisation.

5. The promotion of green transportation and the development of infrastructures

that foster greener energies.

6. The nurturing of a better relationship between the educational sector and the

business community in order to better satisfy the market’s needs, and the open

and free access of students to digital and actualised scholar materials.

7. A better coordination between the different levels of government within the

country,

8. The improvement of market competitiveness and regulation by actively

reinforcing the law.

9. Guiding fiscal policies into measures that contemplate public finance

sustainability in the medium-term.

10. The revision of employment measures so that work conditions become more

flexible and the recruitment of full-time employees and young workers is

encouraged.

On the basis of these prompts, and leant on four ruling axes―(1) green transition, (2)

digital transformation, (3) gender equality, and (4) territorial and social

cohesion―, the España Puede plan proposes ten lever policies, which encompasses all

together thirty components:

I. Urban and rural agenda, territorial cohesion, and modernisation of agriculture:

- Action Plan for sustainable, safe, and connected mobility in urban and

metropolitan areas.

- Housing rehabilitation and urban renewal plan.

- Green and digital transformation of agri-food and fisheries industries.

II. Resilient infrastructures and ecosystems:
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- Ecosystems biodiversity conservation and restoration.

- Coastal area and water resources preservation.

- Sustainable, safe, and connected mobility.

III. A fair and inclusive energy transition:

- Renewable energies implementation and integration.

- Electrical infrastructures, promotion of smart networks, and deployment

of flexibility and storage.

- Renewable hydrogen roadmap and sectoral integration.

- Fair transition strategy.

IV. An Administration for the 21st century:

- Modernisation of public Administration.

V. Modernisation and digitalisation of industry and SMEs, entrepreneurship and

business environment, recovery, and transformation of tourism and other

strategic sectors:

- Industrial Policy Spain 2030.

- Fostering SME growth.

- Modernisation and competitiveness of the tourism sector.

- Digital connectivity, cybersecurity, 5G deployment.

VI. Promotion of science and innovation and strengthening of the capabilities of the

National Health System:

- National Strategy for Artificial Intelligence.

- Institutional reform and capacity building of the national science,

technology and innovation system.

- Renewal and expansion of National Health System capacities.

VII. Education and knowledge, lifelong learning, and capacity building:

- National Plan for Digital skills.

- Strategic plan for Vocational Training.
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- Modernisation and digitalisation of the education system, including early

education from 0 to 3 years.

VIII. The new care economy and employment policies:

- Emergency plan for the care economy and reinforcement of inclusion

policies.

- New public policies for a dynamic, resilient, and inclusive labour market.

IX. Promotion of the culture and sports industry:

- Valorisation of the cultural industry.

- Spain audio-visual hub.

- Sports sector promotion plan.

X. Modernisation of the tax system for inclusive and sustainable growth:

- Measures to prevent and fight against tax fraud.

- Tax reform for the 21st century.

- Improving the effectiveness of public spending.

- Long-term sustainability of the public pension system within the

framework of the Toledo Pact.

With these clear paths traced, many sectors will benefit from these European aids, such

as the following ones: telecommunications, construction and restoration, renewable

energies, agri-food production, healthcare, education, transportation and mobility,

tourism, commerce, and hospitality. Nonetheless, all economic sectors are subject to the

benefits of these funds.

3.2. Funds’ distribution

3.2.1. Spain’s funds allotment

From the €750,000 million NextGenerationEU fund, Spain will be secured with

€140,446 million, an amount that can be compared as more than 11% of this country’s

GDP. In the same way the European Union is administering this debt among grants and

loans, which goes as 52% and 48% respectively, Spain is implementing this distribution
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policy to their received funds as well. This way, €72,700 million will be devoted to

grants and transfers, whilst €67,300 million will be allocated to loans.

Regarding the amount conceded to Spain, it gathers up 18% of the total funds disposed

of, being one of the largest preceptors within the European community: it takes the

second place on the most benefited countries, just behind Italy (with 20% of the total)

and right ahead France (which takes 11,7% of the whole).

Furthermore, according to the CEOE4, just 2% of the money received has actually

reached the Spanish companies, whilst in countries such as France or Portugal, this

percentage is raised up to 30% and 25%, respectively. This huge difference could be

explained by the kind of entity that is managing the distribution of the funds: for

instance, Spain and its two neighbouring countries aforementioned are dealt with by

individual evaluation committees from the government, which favours a better

transparency, order, and coordination. Conversely, the funds corresponding to Spain are

controlled by the Government and the autonomous communities, the latter only

overseeing 15% of the management, in spite of being one of the most decentralised

countries (Aguado, 2022).

3.2.2. Funds’ management within national territory

Regarding the correct compliance of the allocation of the investment stipulated by the

EU, which was aforementioned5, Spain is assigning 39,12% of the total funds on green

transformation, 29% on digital transformation, 10.5% on education and training, and

7% on R&D+i. Among the main investments, displayed in Image 1 below, the

following ones can be found:

5 See 2.4.2. Funding distribution among the EU Member States.

4 Confederación Española de Organizaciones Empresariales, which can be translated as ‘Spanish
Confederation of Business Organisations’.
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Image 1

Main investments planned for 2021-2023 by the Spanish Recovery, Transformation, and

Resilience plan.

Source. Recovery, Transformation and Resilience Plan, Gobierno de España, 2021.

As for the allocation planning of the funds on national projects, Spain will divide its

corresponding part of the funds into three branches:

1. Proyectos Estratégicos para la Recuperación y Transformación Económica

(PERTE): Which could be translated into English as ‘Strategic Projects for

Economic Recovery and Transformation’.

2. Grants: As a funding method for private goods, through public-private

financing.

3. Contracts: Through tenders, for the financing of public goods. This financing

can be fully public or combined with private.

PERTEs are a new instrument of public-private collaboration in which the different

public administrations, companies and research centres collaborate. Their objective is to

promote major initiatives that clearly contribute to the transformation of the Spanish

economy (Plan de Recuperación, Transformación y Resiliencia, 2022).

They are strategic projects that imply a significant importance to economic growth,

employment, and competitiveness in the Spanish economy. They are targeted as a
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mechanism to coordinate and boost those projects which are particularly complex or

that present any kind of market malfunction, externality, or lack of sufficient private

investment. The reinforcement of these projects is performed in order to transform the

Spanish economy.

For a PERTE of this kind to be operative, it must be approved first by the Council of

Ministers, once all the plans of action and funding entities have been properly defined.

Afterwards, the calls for special grants are published.

Right now, there are twelve PERTEs available: (1) PERTE for the development of

electric and connected vehicles; (2) PERTE for cutting-edge health; (3) PERTE for

renewable energy, renewable hydrogen and storage; (4) PERTE Agrifood; (5) PERTE

New Language Economy; (6) PERTE Circular Economy; (7) PERTE for the marine

industry; (8) PERTE Aerospace; (9) PERTE for digitising the water cycle; (10) PERTE

for microelectronics and semiconductors; (11) PERTE for social economy of care; and

(12) PERTE for industrial decarbonisation.

3.3. Funds’ management comparison with other EU members

In the following section, the Spanish management of the funds will be compared to that

of its fellow European countries. Although contrasting the different national plans is a

hard task, as they all differ in their data presentation and terms definition, some intakes

can be obtained from ‘European Union countries’ recovery and resilience plans’

(Darvas et al., 2023), a study published in February 2023 that analyses the EU

members’ plans and compares them by simplifying the categorisation each country

gives to their budget spending.

As stated before, the percentages Spain devotes to green and digital transformations are

around 40% and 30%. This is aligned with the proportions proposed by the EU

Commission, and this can be observed in the majority of countries, as it can be checked

in Image 2. Few are the members which do not follow this pattern, such as Germany,

Austria, or Luxembourg, as they allot a greater amount of the funds to digital

transformation.
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Image 2

Overall resource allocation in national recovery and resilience plans (% of total and €

billions).

Source. European Union countries’ recovery and resilience plans, Darvas et al, 2023.

In terms of grants and loans, Spain is the country that has requested the most substantial

amount of RRF grants, according to the Commission’s autumn 2020 forecasts.

However, the calculus done in June 2022 using actual data shows that the country ended

up getting 10% more the amount firstly asked for. As for the loans, Spain did not

request any amount by the beginning of 2023, as did the rest of the EU members with

the exception of seven countries: Greece, Italy, Romania, Cyprus, Poland, Portugal, and

Slovenia.

By studying the cross-country allocation of the grant component of the RRF by

comparing it with the GNI per capita (2019) and the real growth of GNI (2019-2021), it

can be seen that it strongly depends on the level of development, suggesting that the

RRF could contribute to convergence on the part of poorer countries. It can also be

deduced that there is practically no association with expected GNI growth from 2019 to

2021, highlighting that the RRF is not really a crisis-alleviation tool (Darvas et al.,

2023).
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Regarding the time profile of planned spending, only seven countries presented an

annual breakdown of their planned spending, including Spain among them. Seeing this

country’s expectations, it has distributed the spending mainly during the first three years

(2021-2023), disbursing an average of 30% per year. With the exception of Sweden, no

other country has followed this strategy, as the rest have opted for a more balanced

pattern along the period. Estonia is the member with the most divergent proposal, as its

spending follows an increasing tendency, inversely to Spain.

Finally, as a study of the impact of the NextGenerationEU funds on national economies,

the following results are the outcomes of a research carried out by Deloitte in April

2023, in which leaders and employees of private companies from Belgium, Finland,

Germany, Italy, Netherlands, Portugal, Romania, and Spain shared their insights on the

European initiative.

From these surveys, it can be noticed that Spanish companies are the most aware of

their country’s National Recovery and Resilience Plan, having a deep and detailed

knowledge about it. This is no surprise as Spain is one of the largest fund receivers, and

it is natural for the businesses―which a weighty part of these funds are for― to be

conscious of the functioning of these economical aids. Nevertheless, the percentage of

those who have this comprehensive understanding is just 12%, a figure that is rather low

for a first place position among all the participants.

On the other hand, despite the fact that Spain is the second biggest beneficiary of the

funds, only 11% of the interviewees agreed that this plan will have a transformative

effect on local economies, against 49% who did not agree with this prediction. This

country’s percentage of individuals that believed the statement to be true is the lowest of

all the participants along with Finland.

Some other notes about Spain that can be observed from the interview are that just 10%

of the firms perceive the National Recovery and Resilience Plan to have a great impact

on their strategies (against 39% that classify this impact as moderate), or that one of the

main challenges this project entails is identified as the lack of information (43%).

Lastly, 78% of business leaders in Spain believe that their government will be able to

execute all their plans within the allocated time. This can be accomplished as, according

to the mid-term evaluation of the RRF performed by the European Commission in
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February 2024, Spain is the second country with the most milestones achieved with 121

targets out of 416 proposed―just behind Italy, with 178 of 527 fulfilled objectives.

4. PERTE FOR THE DEVELOPMENT OF

ELECTRIC AND CONNECTED VEHICLES
4.1. Description of the PERTE VEC

According to the Plan de Recuperción, Transformación y Resiliencia, the PERTE for

the development of electric and connected vehicles (also ‘PERTE VEC’, for its

Spanish name ‘PERTE para el desarrollo del vehículo eléctrico y conectado’) is created

with the aim of creating the necessary infrastructure for an ecosystem able to develop

and manufacture electric and grid-connected vehicles to exist. This public and private

sectors’ collaboration seeks for a new sustainable and connected type of mobility, and

for the generation of new activities and the strengthening of the value chains of the

Spanish automotive sector. It also aims to make Spain become a European Hub of

electromobility.

The Council of Ministers approved the PERTE VEC on 13th July, 2021, as the first one

in Spain. The total expected amount to be devoted to this project is over €24,000

millions, during the 2021-2023 period, from which €19,700 millions corresponds to

private investment. These financial aids can be represented as reimbursable loans,

grants, or a combination of both.

Furthermore, €170,000 millions more have been contemplated for a new investment for

the second call of the PERTE VEC. Moreover, a third call of this PERTE is expected for

€500 millions, and even a fourth one of €1,000 millions in loans and €250 millions in

grants (BOE6, May 2024).

For the ‘Grants for integral actions in the industrial chain of the electric and connected

vehicle within the Strategic Project for the Recovery and Economic Transformation in

the Electric and Connected Vehicle sector’ specifically, the section that will be analysed

6 Boletín Oficial del Estado, which can be translated as ‘Official State Gazette’.
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afterwards in better depth, the total budget estimated is €2,975,000,000. Until now,

according to the 2022 resolution to grant financial support for integral VEC actions,

€793,721,600 have been granted, from which €525,978,681 corresponds to grants and

€267,742,919 to loans.

4.2. Advantages of the PERTE VEC

There are many foreseen benefits originated by the PERTE VEC: for example, the

access of companies to financing, by means of reimbursable loans and grants directed to

projects related to electric and connected vehicles. This PERTE will also stimulate

investment, more specifically in R&D, clean technologies, and the modernisation of

infrastructures. It will also boost the adoption of new advanced technologies applied in

the manufacturing of electric vehicles. Another positive impact will be the rising

position of Spain within the electromobility world, helping to put the spotlight on this

country and to label it as a leader in this field.

From a financial perspective, the PERTE VEC is provided with a public fund of €4,295

million, raised mainly from the NextGenerationEU fund, and which is expected to raise

a private investment superior to €19,700 million. The PERTE will also offer specific

help, such as nearly €3,000 million for the development and manufacturing of electric

and connected vehicles, or for instance the plans MOVES III and MOVES Singulares,

which will receive more than €1,100 million to encourage the acquisition of this type of

vehicles and the installation of charging points. Lastly, this project will be beneficial for

the country’s economy, as Spain could generate a value through the automotive sector

that could surpass €100,000 million (KPMG Tendencias, 2021).

On the other hand, from a fiscal standpoint, those groupings of companies without legal

personality that participate in PERTEs are not tax payers and operate under a

community of expense model, where each member entity is responsible for its own tax

obligations, promoting transparency and administrative simplification (García et. al,

2024).
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5. THE COMPANIES GROUPINGS
5.1. Sample analysed

In order to study and understand the type of companies that are profiting from the

PERTE funding, which will be examined in the subsequent part7, a sample of 101

companies registered in the REPERTE8 has been selected, more specifically in the

project ‘Integral actions of the Electric and Connected Vehicle industrial chain’ of

the PERTE VEC. The REPERTE is a public registry managed by the Ministry of

Finance (Ministerio de Hacienda) in which all entities linked to each PERTE’s public

interest are listed at. This registry is in charge of disseminating the administrative acts

of accreditation of interested entities from the different ministerial departments

responsible for the PERTE, as well as guaranteeing a common structure of the data of

the entities interested in the PERTE, providing access to the data of the accredited

entities, and certifying the registration of an entity in the REPERTE as accredited by the

competent ministry (Impulsa Empresa, 2022).

As for the businesses studied, they have been selected by their tractor file, which are

initiatives that will trigger the transformation of the industrial chain of the electric

vehicle. According to the Plan de Recuperación, Transformación y Resiliencia, until

June 2022, 13 tractor files had been presented, with an eligible investment of €5.927

million, involving 327 companies and comprising 487 primary projects. From these

files, three have been chosen: the first one, ‘VEC-010000-2022-8-Renault España,

S.A.: Industrial innovation ecosystem for electric and connected vehicle

manufacturing in Spain’, which amounts for 43 companies; the second one,

‘VEC-010000-2022-9-Sapa Operaciones SL: Solutions to the new electric mobility

needs based on sustainability and connectivity criteria’, that totals 24 firms; and the

last one, ‘VEC-010000-2022-12-Faurecia Interior Systems Salc España, S.L.:

Adaptation of the automotive sector to the digital and ecological transition in order

to respond to the new mobility ecosystem’, which assesses 34 businesses.

8 ‘Registro Estatal de las entidades interesadas en los Proyectos Estratégicos para la Recuperación y
Transformación Económica’, or ‘State Registry of entities interested in Strategic Projects for Economic
Recovery and Transformation’ in English.

7 See 6.2. Results obtained.
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5.2. Brief history of the companies groupings

As it has been seen previously9, an analysis has been run on companies that fell under

the tractor files VEC-010000-2022-8, VEC-010000-2022-9, and VEC-010000-2022-12,

amount that totaled 101.

The first file corresponds to the company Renault España, S.A., one of the largest

manufacturing subsidiaries of the french automaker Renault S.A. The parent company

was founded in 1898 and until today, it has exponentially grown until becoming

worldwide known. Part of that success is thanks to the creation of the Spanish

subsidiary, the second one of the brand, and its three factories in Spanish territory

located in Sevilla, Palencia, and Valladolid.

It has a good image in economic terms: the Spanish automotive industry has

experienced remarkable growth in recent years, and Renault, as one of the country's

most important manufacturers, has played a key role in this process. By 2023, Renault's

factories have managed to increase their annual car production by 18%, reaching

302,300 units. In 2023, the French brand consolidated its position as the second

best-selling brand in the country, with a volume of 84,070 registrations. In addition,

Renault is the only brand that has managed to increase its market share, standing at

7.7% (Zirulnik, 2024).

Regarding Renault España, S.A.'s commitment with the environment and the

manufacturing of its products, the business has implemented some measures: for

instance, it has created its own forest by planting a tree for each hybrid or electric car

sold and financed by their customers. It is also associated with SIGAUS, a company

that manages the collection of industrial oils used throughout Spain, ensuring the proper

treatment of vehicles after its lifespan and sending them to authorised treatment centres.

Aside from that, all the electric energy used in its Spanish factories comes from 100%

renewable sources 100%, proving the brand’s commitment to CO2 emissions reduction.

The second file belongs to Sapa Operaciones SL, a company whose origins date back

to 1573 and it has always been linked to the Spanish Army by specialising in

transmission and mobility technology for military vehicles. It is the only company

9 See 5.1. Sample analysed.
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related to the defence sector among the top 100 recipients of European funds

(Infodefensa, 2023).

It is a firm very present in the Spanish economy within the defence sector. It has many

strategic alliances: the company is a shareholder of Indra (a technology multinational)

and is also a shareholder of ITP Aero (a Spanish engine and turbine manufacturer). It is

also part of the Tess Defense consortium, in charge of the 8x8 Dragon Wheeled Combat

Vehicle (RCV) program for the Spanish Army1 (Infodefensa, 2023).

In terms of environmental consciousness, Sapa Operaciones SL has a strong

commitment with innovation and technology, which can be witnessed in some actions

such as its participation in the project ‘Development of an e-axle electric drive axle of

heavy vehicles over 3t’, which entails developing a novel electric drive axle exclusively

for pure electric commercial vehicles.

The last tractor file is proposed by Faurecia Interior Systems SALC España S.L., a

company dedicated to the manufacture of components and systems for the automotive

industry.

Even though this is just a subsidiary that was founded in Spain in 1993, its parent

company, Faurecia, was one of the automotive technology leaders. Furthermore, it

recently became part of a bigger firm: in 2022, Faurecia joined one of the world’s

leading automotive suppliers, HELLA, to become FORVIA. This new company has

achieved that 1 in 2 vehicles worldwide are equipped with FORVIA technology.

Coming back to the sustainability matter, Faurecia is very involved in climate change

fighting. Thus, it has set several goals in its strategies in order to achieve a CO2

neutrality by 2045 on all scopes. In addition, the company proposes many products

designed for electric vehicles. An example of this is the offer of a technology to

transition from ultra-low to zero-emission vehicles, or the actual covering of 75% of the

hydrogen drivetrain value.
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5.3. Funding allocation within groupings

As it has been stated aforehand10, the total funds amount to €793,721,600 (being

€525,978,681 from grants and €267,742,919 from loans). This large sum has been

distributed among ten tractor files, in which the three designated in the preceding

section are included.

The VEC-010000-2022-8 from Renault España S.A., which attempts to create an

industrial innovation ecosystem for the manufacture of electric and connected vehicles

in Spain, has a budget of €74,233,260.60. The total aid granted has been €40,063,095 (a

54% roughly), from which €38,035,029 have come from grants, and the remaining

€2,028,066 from loans.

In the case of the VEC-010000-2022-9 presented by Sapa Operaciones SL, whose

objective is to adapt the automotive sector to the digital and ecological transition in

order to address the new mobility ecosystem, has a budget of €64,667,547.20. The total

fund amounts to €32,866,379 (nearly 51%), of which €22,490,108 are from grants, and

€10,376,271 from loans.

About the VEC-010000-2022-12 by Faurecia Interior Systems SALC España S.L.,

which aims to adapt the automotive sector to the digital and green transition to respond

to the New Mobility Ecosystem, has a budget of €56,586,498.36. In the end, the amount

granted has been €28,243,286 (almost 50%), from which €27,121,275 belong to grants,

and €1,122,011 to loans.

Out of these projects, the top 10 records with the largest aids given―that is, by adding

the loans and grants awarded― have been extracted, leaving us with the following

results of Table I:

10 See 4.1. Description of the PERTE VEC.
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Table I

Top 10 beneficiaries from the project ‘Integral actions of the Electric and Connected

Vehicle industrial chain’.

Source. Own elaboration, based on the 2022 resolution to grant financial support for integral VEC actions.

Note. In the section ‘Tractor file’, ‘1’ corresponds to VEC-010000-2022-8, ‘2’ to VEC-010000-2022-9,
and ‘3’ to VEC-010000-2022-12.

6. FINANCIAL STATEMENTS ANALYSIS OF

PERTE VEC’S BENEFICIARIES
6.1. Aspects under study

For the analysis of the businesses, some data has been collected from the database SABI

Informa, an information analysis software that includes information from more than 3
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Name NIF code Tractor
file

Total
budget

Loans
granted

Grants
granted

SAPA OPERACIONES SL B20827333 2 17.140.895,60 1.714.090,00 8.140.305,00

RENAULT ESPAÑA S.A. A47000518 1 18.993.215,60 0,00 9.496.608,00

MAHLE ELECTRONICS,
S.L.U. B16033219 2 8.839.541,00 6.629.655,00 0,00

FAURECIA INTERIOR
SYSTEMS
SALC ESPAÑA S.L.

B80526486 3 12.948.745,00 0,00 6.474.372,00

IDIADA AUTOMOTIVE
TECHNOLOGY, S.A. A43581610 1 9.805.490,70 0,00 4.902.745,00

MAHLE ELECTRONICS,
S.L.U. B16033219 2 8.937.479,00 893.748,00 2.010.088,00

ITERA SOLUCIONES DE
INGENIERIA, S.L. B97620496 2-3 3.397.652,00 2.548.239,00 0,00

SAPA OPERACIONES SL B20827333 2 6.258.950,00 0,00 2.190.632,00

SOTHIS SERVICIOS
TECNOLÓGICOS, S.L. B98513260 3 4.331.273,60 0,00 2.165.636,00

FUNDACIÓN (…)
GALICIA G36871424 1 4.047.386,10 0,00 2.023.693,00



million national companies and more than 1 million Portuguese companies. From here,

three types of information have been considered: On the one hand, data from the

companies themselves, as their name, NIF code, province, autonomous community,

2009 CNAE primary code, last year available, number of employees, or result of the

year. On the other hand, operational data like operating income, operating result,

EBIT, or EBITDA. And lastly, financial information such as financial ratios (liquidity,

solvency, indebtedness, and profitability) and average periods (like payment or

collection periods).

Regarding the financial information, it has been selected in order to cover the most

important components of the balance sheet and the income statement. Thus, for the

liquidity analysis, two ratios have been used: the liquidity ratio and the working capital

ratio, which both assess short-term assets and liabilities. Similarly, about the solvency

analysis, the solvency ratio has been used, which also takes into account the assets and

liabilities but both in the short and long term. Moreover, with regard to the indebtedness

analysis, the indebtedness percentage ratio has been calculated, which considers the

liabilities and the equity. Lastly, concerning the profitability analysis, the ROA and

ROE have been used, which helped analyse the net profit with the total assets and total

equity, respectively.

6.2. Results obtained

6.2.1. General data

Given the information of the last year available displayed in Table 1, an analysis has

been conducted on the regions within Spain that have been the greatest beneficiaries, as

well as on the sizes of the companies, their main activities, and their results obtained

during the last two periods.

In the first place, it can be observed in the following Graph 1 the distribution of the

funds of the PERTE VEC by Spanish regions, more specifically by autonomous

communities.
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Graph 1

Distribution of the PERTE VEC funds by autonomous community and tractor project

(last year available).

Source. Own elaboration.

From this representation, it is noticeable how Comunidad Valenciana is the

autonomous community that has benefitted the most from the PERTE VEC (21),

followed by Madrid (18), País Vasco (18), and Cataluña (16). As regards the tractor

files, the VEC-010000-2022-12 is the most followed project in Comunidad Valenciana,

whilst the VEC-010000-2022-8 is pretty evenly distributed among the three

aforementioned regions. About the VEC-010000-2022-9, even though it is not present

in Madrid, one of the regions with the most fund-receiving companies, it is similarly

distributed on the majority of geographical areas. Lastly, it can be mentioned that

communities such as Islas Baleares, Canarias, Ceuta, Melilla, or Extremadura do not

count with any business that has received any fund or loan. And while the four first

regions are archipelagos and autonomous cities, it might be strange for the last one,

Extremadura, to not be granted any kind of economic assistance, since the government

and management of the prior four may function in a somewhat different manner than the

regions within the peninsula, but this is not applicable for the former one.
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In the second place, we are presented with the activity the companies carried out during

the last year available. In this case, those activities have been classified according to the

2009-CNAE categorisation, grouping them by their main job. In other words, all the

4-digit codes have been aggregated under a broad classification by letters. This way, the

following results obtained are observed in Graph 2 below.

Graph 2

Distribution of companies by activity and tractor project (last year available).

Source. Own elaboration.

This graphical representation shows that the main activity performed by most of the

beneficiaries is ‘C: Manufacturing industry’, with 47 out of 101 firms. And while

most of the companies under the files VEC -010000-2022-9 and VEC-010000-2022-12

carry out this activity, the ones under VEC-010000-2022-8 are more spread across

different activities such as ‘J: Information and communications’ and ‘M: Professional,

scientific, and technical activities’, being those the following most striking ones with 20

and 22 companies, respectively.

In third place, firms can be arranged by size in their last year available, following the

one out of the two necessary conditions of segregation that the Spanish General

Accounting Plan establishes for size classification, which is the number of employees.

Therefore, the outcome obtained is portrayed beneath in Graph 3.
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Graph 3

Distribution of companies by size and tractor project (last year available).

Source. Own elaboration.

Here, it can be highlighted the remarkable number of companies that follow the

definition of SME (Small and Medium Enterprises) compared to the big firms, almost

over three times the latter. It can also be seen that, in this case, the three tractor files are

rather proportionately dispersed among the different categories.

Lastly, concerning the results of the year of the enterprises, it cannot be reached any

straightforward conclusion since there is not any discernible pattern on the results

obtained by all companies: the results of the year range from more than €600,000

thousand to losses of over €60,000 thousand. Besides, the same situation occurs when

comparing the interannual results and their percentual variations: the scope of the

outcomes is so wide that there cannot be deducted any clear pattern.

6.2.2. Operational data

In this case, when comparing the data presented in Table 2 of the last year available, it is

possible to see that, with the exception of a couple of outliers, the rest of companies get

results within the same range. In the following graphs, it can be observed the plot

distributions that the companies follow in terms of operating income, operating result,

EBIT, and EBITDA.
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Graph 4

Plot distribution of the companies by operating income, operating result, EBIT, and

EBITDA, in thousands of euros (last year available).

Source. Own elaboration.

From the graphs presented, as aforestated, it is concluded that the majority of the firms

are located in the same interval, outliers aside. Furthermore, it is possible to observe

how, on average, the operating result amounts to around 5% of the total operating

income. Likewise, by comparing the data from the EBIT and the EBITDA, it can be

recognised that the amortisation and depreciation accounts for a median of around 25%

of the latter.

6.2.3. Financial information analysis

Firstly, the liquidity analysis will be performed by calculating the liquidity ratio and

the working capital ratio. The initial one is of great importance due to the fact that it

studies the assets that help the firm to generate incomes and benefits, as well as the ones

that make it possible to meet the payments or solve short-term issues. This ratio, by

comparing the current assets with the current liabilities, appraises the capability of the

business to satisfy its short-term debts by selling its short-term assets. Hence, the result

obtained should be close to 1, as a quotient lower than the stated means a risk to satisfy
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short-term obligations, and a greater outcome might entail an impediment in obtaining

profitability. The working capital ratio operates in a similar manner, comparing the two

items aforementioned. It is useful for securing a regular growth and functioning, and

having enough liquidity to fulfil everyday burdens.

By looking at the evidence of the last year available in Table 3, the scatter plots for the

liquidity ratio and the working capital ratio can be obtained, represented in Graph 5

below.

Graph 5

Liquidity analysis: Plots of the companies’ liquidity ratio and working capital ratio (%).

Source. Own elaboration.

It is easily observable how, in the liquidity ratio scatter plot, most of the companies fall

within values close to 100%, which means that the majority of the beneficiaries selected

have a healthy liquidity. Conversely, when looking at the working capital ratio scatter

plot, it can be seen that the results are less distinct and more dispersed. Nonetheless, all

the values can be found within a range between -0,4% and 0,8%, which means that the

percentage that the working capital takes out of all the assets is not very noticeable in

relative terms.

Secondly, the solvency of the firm can be regarded, captured in Table 4. Solvency

determines whether the company has financial difficulties and its ability to offset debts,

that is, if it is capable of paying off its liabilities with providers and suppliers within the

due date, and whether it can continue to do so in the long term Basically, it reflects the

economic and financial situation of the business. Therefore, when calculating the

solvency ratio in which assets are divided by liabilities, the result should be superior to
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1 so that the assets are greater than the debts. A good solvency would be a quotient

close to 1.5 or 2, as any value lower than that will imply an insufficiency to take care of

the company’s liabilities, whilst a value greater than those will entail that there are

assets which are not producing benefits. The outcomes of the ratio are represented in

Graph 6 below.

Graph 6

Solvency analysis: Plots of the companies’ solvency ratio.

Source. Own elaboration.

In this scatter plot, it is noticeable that the majority of the firms have values between

1% and 2%, which is established to be good results to face future liabilities.

Nevertheless, there are a significant number of enterprises that surpass those

percentages, meaning that many of them share the same issue of owning assets that are

not adding any value to the company. Conversely, and luckily, not many firms have low

results implying a possible bankruptcy situation.

Next analysis is regarding indebtedness. In this case, based on the last-year-available

information provided in Table 6, the indebtedness percentage ratio has been

calculated. This ratio, which divides all the debts (including the ones related with group

companies and associates) by the sum of the equity and the liabilities, shows the

proportion of all resources available to the company represented by non-trade liabilities.

The outcomes of this ratio can be seen in the following Graph 7.
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Graph 7

Indebtedness analysis: Plot of the companies’ indebtedness percentage ratio (%).

Source. Own elaboration.

From this graphical representation, it is identifiable that the companies have very

spread-out results, but points are mass located under 70%. On average, it can be said

that the firms have obtained values close to 20%. This is positive to some extent, as low

amounts indicate that the companies tend to employ self-funding methods instead of

resorting to external financing. Relating these results to the PERTE VEC, it means that

the majority of the companies are financially reliable, as they can cope with liabilities

with their own means.

The following study is on profitability. This time, two analyses have been carried out

taking into consideration the information of the last year available exhibited in Table 6:

Return on Assets (ROA) and Return on Equity (ROE). The first calculation obtains

economic profitability by comparing the operating result and the total assets, thus

obtaining the benefits generated by these assets. The second one measures the financial

profitability, and it is calculated by dividing the EBT by the equity. This is useful for

shareholders, as it broadly indicates the possible return they can obtain. In the next

Graph 8, the graphical representation of these two methods of profitability measure can

be seen.
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Graph 8

Profitability analysis: Plots of the companies’ ROA and ROE (%).

Source. Own elaboration.

The first scatter plot about the ROA portrays a dispersed distribution but with values

within -50% and 60%, majorly located near values of 10%. This situation is mildly

positive as values over zero are translated as an efficient use of the assets, generating

greater profits from them and their activity. Therefore, the higher values, the better.

The second plot on ROE shows very similar results, mainly around 20% and 50%. And

while this is an acceptable outcome too as higher and positive values are preferred

(besides the fact that there is no theoretical upward limit, as it can be seen in the top

outlier), there are also a few companies that have obtained negative results, which are

risky due to possible bankruptcy.

At last, the average payment and collection periods will be evaluated from the

information of the last year available provided in Table 7. These periods are important

for businesses as both affect cash flows and the own resources available to them, which,

consequently, also affect their financial health. Besides, although reducing the average

collection period is very valuable for liquidity, it is also necessary to take care of the

average payment period in order to maintain good and trustworthy relationships with

providers and suppliers.

About the calculations implemented, on the one hand, the average collection period is

measured in days by dividing the total account of all clients by the net sales, all

multiplied by a standard of 360 days. On the other hand, the average payment period,

measured in days as well, is calculated by dividing all suppliers and providers by the
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total sum of procurements and external services, all multiplied by 360, too. The results

of these forecasts can be seen below, in Graph 9.

Graph 9

Average periods: Plots of companies’ payment and collection periods (in days).

Source. Own elaboration.

In both graphs, it is seen that the average days of collection and payment range between

a few days to up to over 200 days, in the worst cases. Nonetheless, the approximate

average collection period from all the studied companies is 90 days, and the rounded

average payment period, 80 days. Both values reflect a good financial situation and

show the most likely lack of liquidity problems.
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7. CONCLUSIONS
As regard of the research carried out above, it is possible to assume the following traits

from the majority of the beneficiary firms of the project ‘Integral actions of the Electric

and Connected Vehicle industrial chain’, belonging to the PERTE VEC:

Taking into account the general information of the companies, the profile of the grantees

are those businesses located in Comunidad Valenciana, Madrid, Cataluña, or País Vasco,

whose main activity is manufacturing, and which lie in the category of SME.

Moving onto the operational data, with the exception of a few outliers, the enterprises

fall within the same ranges for operating income, operating result, EBIT, and

EBITDA analysis. It can also be perceived how the operating result amounts to 5% of

the total operating income and how the amortisation and depreciation accounts for 25%,

on average.

And now considering the liquidity and solvency of the firms, most of them present

very favourable results without any concern. On indebtedness, a great number of them

choose self-funding methods over external financing, and about profitability, the ROA

and ROE outcomes can be considered as acceptable. Lastly, the average payment and

collection periods indicate that they are carried out in the short-term, generally under a

time-span of three months, which may imply a lack of liquidity problems.

On a more general level, referring to the PERTE VEC, it has been proven that it is a

satisfactory measure that can create a positive impact on many areas of society: the bet

on the manufacturing sector, the creation of new employment opportunities, the

investment on the research and development of innovative and sustainable products, the

use of renewable energies, and many more. Such is the benefit that new editions of this

PERTE are being planned for the near future.

The same outputs can be attributed to the NGEU funds as a whole, as it has been shown

to be true that they have generated productive and optimistic results in certain areas of

the economy, helping in the recovery of the EU member states’ financial health after the

Covid-19 crisis. Thus, it can be remarked that, as for today, the core objectives that the

European Commission set for the NGEU funds have been fulfilled.
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And whilst it is true that more time is needed to pass for certainly ensuring the correct

and complete functioning of these funds and its corresponding repayment―since they

have been a first-time communal project for the EU members―, according to the

current results it is safe to consider some upcoming collaborations of this kind in case

some scenarios on the Covid-19 pandemic level take place in the future. In other words,

these financial instruments are to be contemplated as a benchmark for international

cooperation, and even not just for economic backing, but also for matters of other

nature.

Again, only time will tell the final outcome of the NGEU funds, as countries are still

implementing their National Recovery and Resilience Plans. Furthermore, the fiscal

repercussions and the differences in these fields among countries are still to be studied

due to the variability in their taxation regulations, as well as the ability to repay the

borrowings and the methods to do such. Nonetheless, the European Union has proven

to have created a helpful, practical, and efficient tool that effectively targets every

objective set to keep unexpected and external economic shocks and burdens under

control.
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Table 1

Companies’ general data
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Source. Own elaboration.

Note. Blue companies correspond to VEC-010000-2022-8, red ones to VEC-010000-2022-9, and green
ones to VEC-010000-2022-12.
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Table 2

Companies’ operational data: operating income, operating result, EBIT and EBITDA.
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Source. Own elaboration.
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Table 3

Liquidity analysis: liquidity ratio and working capital ratio.
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Source. Own elaboration.

Note. Blue companies correspond to VEC-010000-2022-8, red ones to VEC-010000-2022-9, and green
ones to VEC-010000-2022-12.
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Table 4

Solvency analysis: solvency ratio.
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Source. Own elaboration.

Note. Blue companies correspond to VEC-010000-2022-8, red ones to
VEC-010000-2022-9, and green ones to VEC-010000-2022-12.
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Table 5

Indebtedness analysis: indebtedness percentage ratio.
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Source. Own elaboration.

Note. Blue companies correspond to VEC-010000-2022-8, red ones to
VEC-010000-2022-9, and green ones to VEC-010000-2022-12.
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Table 6

Profitability analysis: ROA and ROE.
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Source. Own elaboration.

Note. Blue companies correspond to VEC-010000-2022-8, red ones to VEC-010000-2022-9, and
green ones to VEC-010000-2022-12.
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Table 7

Average payment and collection periods analysis.
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68



Source. Own elaboration.

Note. Blue companies correspond to VEC-010000-2022-8, red ones to VEC-010000-2022-9, and
green ones to VEC-010000-2022-12.
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