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Half-way through 2021, SMEs’ 
confidence is growing in all sectors of 
the economy.
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Three quarters of SMEs should be back to pre-

crisis revenue levels by 20225

The anticipated upturn in business is pushing
managing directors’ capital expenditure plans in
the same direction

SALIENT
POINTS

Recruitment and revenue prospects in 2021 have

improved markedly

The cash flow situation for SMEs reported to be
sound

4

State-guaranteed loans still very largely a
financial reserve
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37%

OF SMES REPORT A NEUTRAL OR POSITIVE EFFECT FROM THE 

CRISIS ON THEIR TURNOVER IN 2021
THE FIGURE WAS 18% IN NOVEMBER AND 9% IN JUNE 2020 (FOR 2020)

63%

OF SMES BELIEVE THEIR CASH RESOURCES ARE SUFFICIENT 

TO COPE WITH THE CRISIS
THE FIGURE WAS 57% IN APRIL 2021 AND 49% IN JUNE 2020

+19

Key figures

33%

OF SMES REPORT THEY HAVE SPENT LITTLE OR NONE OF 

THEIR STATE-GUARANTEED LOAN
4% FEAR NOT BEING IN A POSITION TO REPAY IT

BALANCE OF OPINION ON THE EXPECTED TREND IN SME 

HEADCOUNT IN 2021
UP 32 POINTS OVER ONE YEAR

91%

56%

OF SMES PLAN TO MAINTAIN OR ACCELERATE THEIR DIGITAL 

TRANSFORMATION STRATEGIES
UP 3 POINTS FROM NOVEMBER 2020

OF SMES EXPERIENCED NO DIFFICULTIES IN FINANCING 

THEIR CAPITAL EXPENDITURE 
UP 1 POINT OVER ONE YEAR
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01. REVENUE AND 
EMPLOYMENT
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Definite upturn in turnover and 
recruitment expected in 2021

Overall, managing directors are clearly confident

about a definite upturn in their turnover and

headcounts. Micro-enterprise business owners are

the most cautious about the scale of the recovery.

•

●

●

●

●

●
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https://publications.banque-france.fr/projections-macroeconomiques-juin-2021
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Revenue 
Revenue set to rise almost everywhere

Business owners in all sectors except Tourism

anticipate a rise in their turnover.

●

●

●
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Employment 
Significant upturn in recruitment plans 
in 2021

Employment is maintaining its general momentum in

all sectors. SMEs in the Tourism sector are the most

cautious.

•

●
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F      CUS

GRAPH 4: Share of SMEs having experienced

recruitment difficulties

Recruitment difficulties increasing again as

the economy recovers

Graph 5: Share of SMEs having experienced recruitment

difficulties, by sector
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FINANCIAL 
SITUATION, 
ACCESS TO CREDIT 
AND CAPITAL 
EXPENDITURE
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Financial stability maintained thanks to 
support measures

●

●

Some two thirds of SMEs believe their cash flow is

sufficient despite the crisis, thanks to the

government’s financial support. The proportion is

largest in Commerce and Industry.

•

•

●
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●
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Lack of shareholders’ equity and debt levels 
still viewed as moderate constraints

While business owners overall are confident in their

business’ financial soundness, some 10% of them report

severe difficulties.

●

●

●

●
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https://lelab.bpifrance.fr/enquetes/barometre-pme-mai-2021-de-meilleures-perspectives-malgre-le-nouveau-confinement/rebond-de-l-economie-francaise-en-2021-summer-is-coming
https://www.banque-france.fr/communique-de-presse/rapport-sur-les-fonds-propres-des-tpe-et-pme
https://www.tresor.economie.gouv.fr/Articles/2021/04/20/l-impact-de-la-pandemie-de-covid-19-sur-les-entreprises-francaises
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F      CUS

Graph 10: Amount of state-guaranteed

loans used

Most recipients (57%) had still not used

more than half of their state-guaranteed

loans by mid-2021.
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Still very comfortable terms for access 
to credit

In mid-2021, credit terms remain particularly relaxed.

Tourism is increasingly pinpointed as a high-risk

sector.

•
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●

●

●

●

9.6
9.0

0

5

10

15

20

25

30

May
2014

May
2015

May
2016

May
2017

May
2018

May
2019

May
2020

May
2021

Cash flow credit Investment credit



│

Upturn in SME investment expected in 
2021

●

●

SMEs in all sectors anticipate increased investment

for 2021. The upturn is reportedly strongest in

Industry, and smallest in Tourism.

•
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https://www.insee.fr/fr/statistiques/5366782
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Smaller obstacles to capital 
expenditure, despite the uncertain 
times

The share of SMEs reporting barriers to investment is

down over the year. Lack of sales outlets remains the

main obstacle.

●

●

●

●
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Following the crisis, a clear majority of SMEs

plan to maintain or accelerate their digital

transformation strategies

F      CUS

•

•

Graph 15: Change in SME post-Covid strategies

Graph 16: Changes to digital transformation

strategy by sector
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•

Business outlook set fair in 2022

●

●

●

●

●

Some three quarters of SMEs should be back to pre-

crisis revenue levels by 2022.
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●
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Upbeat recruitment expectations for 2022

SMEs in all sectors demonstrate a marked upturn in

optimism for 2022 as regards the outlook for

recruitment.
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The detailed results by region are available as regional summaries,

at https://lelab.bpifrance.fr/.

Regional economic environment: summary
•

■ % to 2.4% ▲ Balance of opinion up over one year

■ From 2.5% to 4.4% ► Balance of opinion unchanged over one year

■ 4.5% and higher ▼ Balance of opinion down over one year

https://lelab.bpifrance.fr/
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YEAR 2021(1)

YEAR 2022(1)

TURNOVER HEADCOUNT INVESTMENT
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Definitions

●

●
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●
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Sample structure

€

•

•
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