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SMEs have suffered a crisis unprecedented 
in scale, mitigated by the government’s 
financial support for businesses. More than 
half of SMEs anticipate a gradual return to 
normal. 



│

1

2

3.
The state-guaranteed loans have been hugely

popular and at this point still constitute an

important reserve to meet cash requirements in the

coming months

5 Just 50% of SMEs anticipate a swift return to a

normal level of business, but overall their

confidence has greatly improved since

lockdown

SALIENT

POINTS
Turnover expectations for 2020 have dropped

severely; changes to recruitment plans are more

moderate

SMEs’ cash flows have evidently declined
significantly, but the vast majority of SMEs
report they are in a position to overcome these
financial difficulties

4
Lower turnover and massive uncertainty having

an adverse effect on capital expenditure this

year
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-15%

AVERAGE GROWTH IN TURNOVER EXPECTED FOR THE 

CURRENT YEAR
AFTER +3% ONE YEAR AGO FOR 2019

41%

SHARE OF SMES PLANNING CAPEX THIS YEAR
DOWN 9 POINTS OVER ONE YEAR

49%

SHARE OF SMES THAT BELIEVE THEIR CASH RESOURCES 

ARE SUFFICIENT TO COPE WITH THE CRISIS

39% REPORT CASH FLOW ISSUES, BUT MANAGEABLE

53%

SHARE OF SMES ANTICIPATING A PROBLEMATIC 

RETURN TO BUSINESS AS USUAL POST-LOCKDOWN

THIS FIGURE WAS 63% IN APRIL

Key figures

51%

SHARE OF SMES THAT APPLIED FOR A STATE-

GUARANTEED LOAN
A FURTHER 12% PLAN TO DO SO IN THE NEXT FEW MONTHS

59%

SHARE OF SMES THAT, IN MID-JUNE, RECKONED MOST 

OF THEIR LOAN WAS STILL AVAILABLE FOR USE
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01. REVENUE AND 
EMPLOYMENT
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•

A decline in turnover and hiring in 2020

●

●

●

Chief executives have slashed their turnover

forecasts for this year and, to a lesser extent, scaled

back their recruitment plans.

https://www.insee.fr/fr/statistiques/4630548?sommaire=4473296
https://publications.banque-france.fr/projections-macroeconomiques-juin-2020
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Turnover 
An impact of unprecedented scale, in 
particular in the tourism sector

•

More than half of SMEs predict a drop in turnover of

over 15% this year. SMEs in the tourism sector are by

far the worst hit by the crisis.

●

●

●

●

●

●

●

•
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●

●

●

●

●

Employment 
Significant changes to employment plans, 
but less so than during the last crisis

In response to declining turnover, SMEs are changing

their recruitment plans. The correction to

employment plans appears however to be smaller

than that affecting turnover, and less than that

reported in 2009.

•

https://dares.travail-emploi.gouv.fr/IMG/pdf/dares_tdb_marche-travail_crise-sanitaire_07-07-20.pdf
https://publications.banque-france.fr/projections-macroeconomiques-juin-2020
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FINANCIAL 
SITUATION, 
ACCESS TO CREDIT 
AND CAPITAL 
EXPENDITURE
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●

●

●

●

●

Government support schemes highly 
popular with SMEs in view of the huge 
deterioration in their cash flow

SMEs’ cash position has evidently deteriorated

significantly and appears likely to worsen further

over the short term. To meet their cash requirements,

huge numbers of SMEs have made use of the

government’s support schemes.

•

•
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At this stage, the cash flow difficulties 
encountered are manageable

●

●

In view of the support schemes from which they

benefit, the majority of SMEs view their cash flow

issues as manageable.

•

●

●

●

●

●

●
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Most SMEs are combining more than

one of the support measures

F      CUS

Graph 8: Level of use of the state-guaranteed loans by business

size



│

For most recipients, state-guaranteed

loans were still largely not used by mid-

June

F      CUS

●

●

Graph 9: Planned use of state-guaranteed loans
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Access to credit remains smooth

Despite the huge economic impact, no toughening of

conditions for access to cash flow or investment

credit facilities has been seen at this stage.

•

●

●

●

●

●

●
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Definite decrease expected in capital 
expenditure

●

●

Capex will see a substantial correction this year,

suffering from the great uncertainty and financial

difficulties. However, SMEs seem to prefer to postpone

their plans rather than abandon them completely.

•

•

https://publications.banque-france.fr/projections-macroeconomiques-juin-2020
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Capital expenditure is suffering from 
the high level of uncertainty

Businesses’ attitude to capital expenditure will be

crucial to the recovery. Capex is currently suffering

from the highly uncertain economic situation and the

poor outlook for demand.

●

●

●

●

●

•
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At this stage, accepting outside

investment is being considered only by

a minority of SMEs.

F      CUS

●

●

Graph 15: Outside investment under consideration

Graph 14: Constraints imposed on business development by

shareholders’ equity



03. OUTLOOK FOR 2021
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●

●
•

The outlooks for turnover and 
employment for next year indicate a 
gradual recovery of activity

●

●

Just under half of SMEs anticipate a swift return to a

normal level of activity post-lockdown.

•
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●

SMEs have higher expectations than at 
April month-end

SMEs are more optimistic than in April in terms of

their planned recruitment and investment, and their

ability to recover post-crisis.

●

●

•

•

•

•
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│

The detailed results by region are available as regional summaries,

at www.bpifrance-lelab.fr

* Regional analysis taking series volatility into account

Regional economic environment: summary

•

■ ▲

■ ►

■ ▼

http://www.bpifrance-lelab.fr/
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YEAR 2020(1)

YEAR 2021(1)

TURNOVER HEADCOUNT INVESTMENT



04. METHODOLOGY
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Definitions

●

●

●

●

●

●

●
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Sample structure

€

•

•

43%

23%

23%

7%
4%

25%

15%

20%

5%

6%

29%

30%

70%

77%

12%

11%



To contact Bpifrance in your region




