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The upturn is stronger than anticipated 
last May, and should continue in 2022.
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SALIENT
POINTS
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The recovery should continue in 2022. At this

stage, the supply difficulties have not made a

significant impact on companies’ optimism5

Investment upturn, particularly in Industry

2021 revenue should be even better than

anticipated last May

The cash-flow situation of SMEs has been
strengthened

4

State-guaranteed loan still very largely a financial
reserve
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7%

EXPECTED GROWTH IN TURNOVER FOR 2021
VERSUS 3% ANTICIPATED IN MAY 2021

65%

SHARE OF SMES THAT CONSIDER THEIR CASH FLOW 

SUFFICIENT TO FACE UP TO THE CRISIS
THEY STOOD AT 63% 6 MONTHS AGO AND 53% 1 YEAR AGO

43%

Key Figures

52%

SHARE OF SMES THAT DECLARE THEY HAVE SPENT LESS THAN 

HALF OF THEIR STATE-GUARANTEED LOAN
5% FEAR BEING UNABLE TO PAY IT BACK

SHARE OF SMES ENCOUNTERING SERIOUS RECRUITMENT 

DIFFICULTIES
A RISE OF 8 POINTS IN 6 MONTHS

91%

65%

SHARE OF SMES ENCOUNTERING SUPPLY DIFFICULTIES

92% IN INDUSTRY, 90% IN CONSTRUCTION

SHARE OF SMES NOT HAVING ENCOUNTERED DIFFICULTIES 

IN FINANCING THEIR CASH FLOW 
UP BY 1 POINT OVER ONE YEAR
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01. REVENUE AND 
EMPLOYMENT
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Definite upturn in turnover and 
recruitment in 2021

The business upturn in 2021 should prove more

marked than anticipated last May. SMEs anticipate

average growth of 7% in their turnover.

•

●

●

●

●

●

●

https://www.insee.fr/en/statistiques/6010594
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Revenue
An unequal upturn, led by Industry

Business appears particularly brisk in Industry. The

upturn is more subdued in Transport and Tourism.

●

●

●

●
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Employment
Acceleration of recruitment ●

●

In response to the upturn in business, SMEs appear to

have accelerated their recruitment in 2021, though to

a lesser degree than expected last May.
•

https://www.insee.fr/en/statistiques/6006882
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The majority of managing directors

consider that their companies’

employees are as productive working

remotely as on site.

F      CUS

Graph 4: Number of days of remote working

authorised

•

•

•

Graph 5: Productivity of employees working remotely vs

working on site, as viewed by managing directors
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FINANCIAL 
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AND CAPITAL 
EXPENDITURE
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●

●

●

A financial situation preserved thanks 
to the support measures

●

●

●

SMEs’ cash-flow situations have never been so good.

Nevertheless, SMEs remain cautious with regard to

their future evolution, probably fearing the

consequences of the progressive withdrawal of the

emergency aid schemes.

•

•
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F      CUS

Graph 8: Amounts of the state-guaranteed

loans used

At the end of 2021, the state-guaranteed

loans are largely still kept in reserve by

just over half of the beneficiaries.

•

•

•

•

Graph 9: Time required for reimbursement of the state-guaranteed loans
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Still more favourable terms for access 
to credit

Terms for access to credit remain particularly

relaxed. Difficulties in the Tourism sector, whether for

financing cash flow or investment, are clearly on the

decline.

•

●

●

●

●

●

●
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SME investment expected to pick up 
in 2021

●

●

In 2021, SMEs in all sectors anticipate an increase in

their investments. The upturn will be more

pronounced in Industry, more subdued in Tourism.

€

•

https://www.insee.fr/en/statistiques/5542613?sommaire=5542804
https://www.economie.gouv.fr/plan-de-relance/france-relance-un-an-soutien-secteur-industrie
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Obstacles to investment have largely 
diminished

SMEs report fewer obstacles to investment than last

year. Restricted opportunities remain the principal

obstacle, though well on the decline.

●

●

●

●

•



03. OUTLOOK FOR 2022
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•

Business and employment outlook on 
course for 2022

●

●

●

●

●

Overall, the general outlook for business looks good.

2/3 of SMEs should have recovered their pre-crisis

level of business by the end of the year 2022.

•

●

●

●
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•

Investment should remain dynamic 
in 2022

●

●

●

●

SMEs should accelerate their investments in 2022, in

a context where funding conditions are still highly

favourable and obstacles to investment have

diminished.

•

●

●
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F      CUS

Graph 17: Share of SMEs encountering supply

difficulties

Two thirds of SMEs are facing supply

difficulties that could hold back the rate of

recovery.

•

•

•

•

Graph 18: Reactions of SMEs in the face of supply

difficulties
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The detailed results by region are available in the regional focus,

accessible on https://lelab.bpifrance.fr/.

Regional economic situation: summary •

■ ▲

■ ►

■ ▼

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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Structure of the sample

€

•

•

1 to 9 

employees

36%

10 to 19 

employees

24%

20 to 49 

employees

26%

50 to 99 

employees

9%

100 to 250 

employees

5%

Innovative

30%

Non-innovative

70%

Non-

exporters

77%

Medium 

exporters

12%

High 

exporters

11%

Industry (1)

27%

Construction (2)

14%

Commerce (3)

20%

Transport

6%

Tourism

5%

Services (4)

28%



To contact Bpifrance in your region




