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The second lockdown has slowed, but not 
jeopardised, economic recovery. Certain 
sectors, such as tourism, are suffering.
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The second wave of the epidemic seems to have

delayed economic recovery without actually

jeopardising it, and a return to normality is

expected from the second half of 2021

5
The outlooks for recruitment and investment are

continuing to recover despite the second

lockdown

SALIENT

POINTS
SMEs’ turnover and capital expenditure both

showed a definite decline in 2020, as did numbers

employed albeit to a lesser extent

Most SMEs believe they are in a position to
overcome the financial difficulties encountered.

4

For most recipients, state-guaranteed loans are
still largely not used, and at this stage still
constitute a substantial resource for use in
addressing the recovery



│

65%

SHARE OF SMES PREDICTING A DROP IN TURNOVER OF 
10% OF MORE IN 2020 AS A RESULT OF THE PUBLIC 

HEALTH CRISIS
THE FIGURE WAS 75% IN JUNE AND 83% IN APRIL

41%

SHARE OF SMES STATING THEY HAD, OR PLANNED TO, 

INVEST THIS YEAR
DOWN 10 POINTS OVER ONE YEAR

53%

SHARE OF SMES THAT BELIEVE THEIR CASH 
RESOURCES ARE SUFFICIENT TO COPE WITH THE 

CRISIS
37% BELIEVE THEIR CASH-FLOW ISSUES TO BE MANAGEABLE

58%

Key figures

35%

SHARE OF SMES REPORTING THEY HAVE SPENT LITTLE OR 

NONE OF THEIR STATE-GUARANTEED LOAN

6% FEAR NOT BEING IN A POSITION TO REPAY IT

60%

PROPORTION OF SMES THAT HAD MADE RECRUITMENT 

PLANS THAT INTEND TO KEEP THEM IN PLACE
AFTER 43% IN JUNE AND 31% IN APRIL 

PROPORTION OF SMES ANTICIPATING A RETURN TO 

BUSINESS AS NORMAL IN H2 2021 OR AFTER
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01. REVENUE AND 
EMPLOYMENT
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Record drop in revenue in 2020

In 2020, SME revenues were adversely affected a

great deal by the Covid-19 crisis. Employment was

also affected, although less severely thanks to the

financial support offered.

•
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●
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●
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https://www.insee.fr/fr/statistiques/4997475?sommaire=4473296
https://publications.banque-france.fr/projections-macroeconomiques-decembre-2020
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Revenue 
Despite the second lockdown, business 
owners have not further reduced their 
turnover forecasts for 2020.

SMEs are less pessimistic about the size of the

decrease in their turnover than they were in the

spring, with the exception of those in tourism.
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Employment 
The impact on employment was cushioned 
by the short-time working scheme

While SMEs report a reduced headcount, the

correction seems to be on a smaller scale than for

revenue thanks to the short-time working scheme.

The decline in headcount is greatest in tourism,

which is the sector most affected by the Covid crisis.

•
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https://dares.travail-emploi.gouv.fr/dares-etudes-et-statistiques/tableaux-de-bord/le-marche-du-travail-pendant-le-covid-19/tableaux-de-bord-hebdomadaires/article/situation-sur-le-marche-du-travail-durant-la-crise-sanitaire-au-8-decembre-2020
https://www.insee.fr/fr/statistiques/4991006


02.
FINANCIAL 
SITUATION, 
ACCESS TO CREDIT 
AND CAPITAL 
EXPENDITURE
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Cash flow difficulties are reckoned to 
be manageable thanks to support 
measures

●

●

More than half of SMEs reckon their cash position is

sufficient to see them through the crisis, once the

government’s support mechanisms are included. This

proportion drops to a quarter in tourism.

•
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Sufficient cash resources Difficulties can be overcome
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https://www.insee.fr/fr/metadonnees/source/serie/s1044
https://www.tresor.economie.gouv.fr/Articles/2020/10/05/publication-du-rapport-economique-social-et-financier-plf-pour-2021
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F      CUS

Graph 6: Shares of state-guaranteed loans used

Graph 7: State-guaranteed loan repayment timeframe

Most recipients had still not used their

state-guaranteed loans by the end of

2020.
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Still very comfortable terms for access 
to credit

Despite the scale of the economic crisis, credit terms

remain particularly relaxed. Tourism is, however,

increasingly viewed as a high-risk sector.
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Clear downturn in SME investment in 
2020

●

A definite decrease is expected in capital expenditure

in 2020, depressed by the spring crisis and prevailing

uncertainty

•
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Capital expenditure is suffering from 
the high level of uncertainty 

For SMEs, limitations on sales opportunities remain

the main obstacle to investment, while financial

structure constraints are less of an issue, despite the

crisis
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●
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In response to the crisis, half of SMEs

have maintained or accelerated their

digital transformation strategy

F      CUS

•

•

•

•

Graph 11: Changes to digital transformation

strategy in response to the crisis

Graph 12: Aspects of the business requiring more

digitalisation
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03. OUTLOOK FOR 2021
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A gradual recovery in business, slowed 
by the second wave of Covid-19

●

●

●

Half of business owners expect their business to

return to pre-crisis levels by the end of 2021.
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Nevertheless, the employment outlook is 
improving

Just 15% of recruitment plans are reportedly threatened

with cancellation, versus 30% in April. The jobs outlook

remains sluggish, however, in tourism and transport.
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Encouraging investment prospects for 2021 

More than half of the managing directors with

investment plans intend to keep them in place

•

●

●

●

●

●

●

•

€

51%

41%

45%

41%

27%

36%

35%

38%

41%

45%

13%

24%

17%

19%

28%

0% 20% 40% 60% 80% 100%

SME Survey (26 Oct-01 Dec)

Barometer
(21-30 Oct)

Barometer
(31 Aug-09 Sep)

SME survey
(2-16 Jun)

Barometer (20-27 Apr)

Maintain Postpone Cancel

16%

19%

17%

39%

43%

39%

40%

37%

39%

5%

1%

4%

0% 20% 40% 60% 80% 100%

SME Survey (26 Oct-01 Dec)

Barometer
(31 Aug-09 Sep)

SME survey
(2-16 Jun)

Severe constraints Moderate constraints No constraints DK

https://www.banque-france.fr/statistiques/parution-reference-name/credits-par-taille-dentreprises
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https://www.banque-france.fr/statistiques/parution-reference-name/credits-par-taille-dentreprises


│

▼

HC ▼

▼

HC▼

▼

HC ▼

▼

HC ▼

▼

HC ▼

▼

HC ▼

▼

HC ▼

▼

HC ▼

▼

▼

▼

▼

▼

▼

▼

HC ▼

│

The detailed results by region are available as regional summaries,

at https://lelab.bpifrance.fr/

Regional economic environment: summary •

■ ▲

■ ►

■ ▼

https://lelab.bpifrance.fr/


│

YEAR 2020(1)

YEAR 2021(1)

TURNOVER HEADCOUNT INVESTMENT
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Definitions
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Sample structure

€

•

•

24%

14%

21%6%

7%

28% Industry (1)
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To contact Bpifrance in your region




