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Growth has come to a halt in 2023 and 
prospects for 2024 are not  very 
convincing
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2024 is expected to be rather sluggish but

recruitment should continue to hold up.5

Investment is decreasing somewhat this year, in a

context where the cost of credit has risen markedly

but access to financing remains relatively easy.

SALIENT
POINTS

In 2023, a slow-down in business is expected.

Logically, recruitments should also be less dynamic

but they are showing more resistance.

Starting out from a very high level in 2021, cash
flow has continued to deteriorate slightly in
early 2023.

4

SMEs continue to delve into their state-
guaranteed loans to cope with rises in
production costs.

Given the current energy crisis, a majority of SMEs

adopted energy-saving measures last year.6
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BALANCE OF OPINION REGARDING TURNOVER EVOLUTION 

IN 2023
DOWN BY 15 POINTS OVER 6 MONTHS AND 13 POINTS OVER A YEAR

+16

BALANCE OF OPINION ON BUSINESS PROSPECTS FOR 

2024
DOWN BY 5 POINTS OVER A YEAR

52%

Key Figures

64%

PROPORTION OF SMES DECLARING THAT THEY HAVE SPENT 

MORE THAN HALF OF THEIR STATE-GUARANTEED LOANS
4% ARE AFRAID OF BEING UNABLE TO PAY THEM BACK

PROPORTION OF SMES INTENDING INCREASING THEIR 

SELLING PRICES IN 2023
DOWN BY 20 POINTS OVER A YEAR

48%

59%

PROPORTION OF SMES HAVING ADOPTED ENERGY-SAVING 

MEASURES IN 2022
61% OF THEM INTEND FULLY MAINTAINING THE MEASURES

PROPORTION OF SMES CITING THE COST OF CREDIT AS AN 

OBSTACLE TO INVESTMENT
UP BY 29 POINTS OVER A YEAR
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01. REVENUE AND 
EMPLOYMENT
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Resilience of the employment market 
in spite of the slump in growth in 2023

SMEs are expecting virtually zero growth this year.

Recruitments should slow down as a consequence but

they look set to hold up better than business.

•

●

●

●

●

●

●

●

https://www.insee.fr/fr/statistiques/fichier/7634660/ndc-juin-2023.pdf
https://publications.banque-france.fr/projections-macroeconomiques-juin-2023
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Business
A general slow-down across all sectors

The slump spans all business sectors. Growth remains

highest in Tourism, which continues its recovery.
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●
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Employment
A moderate slow-down in recruitments

●

●
In 2023, recruitments will fall off slightly. However, the

slow-down should be much less marked than that of

business. •

https://publications.banque-france.fr/projections-macroeconomiques-mars-2023
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F      CUS

Graph 4: Developments in salaries and selling prices

foreseen by SMEs in 2023 and estimated in 2022

In 2023, the evolution of salaries is expected on

the whole to exceed that of selling prices

•

•

•

•

•

•

•
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•

•

•

Graph 5: The extent of increases in salaries and selling prices

anticipated by SMEs en 2023 compared with 2022

https://lelab.bpifrance.fr/enquetes/76e-enquete-pme-pour-2023-la-confiance-des-dirigeants-s-affaiblit-face-aux-crises-d-energie-et-d-approvisionnement


02.
FINANCIAL 
SITUATION,
ACCESS TO CREDIT
AND CAPITAL 
EXPENDITURE



│

●

●

●

●

●

Cash flow expected to deteriorate slightly 
in 2023, while remaining relatively 
comfortable

●

●

●

The cash-flow situation is continuing on its slight

decline in 2023, after the very comfortable levels

reached in 2021

•

•
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F      CUS

Graph 8: Amounts of the state-guaranteed

loans used

Half-way through 2023, nearly two-thirds

of companies having taken out state-

guaranteed loans have consumed the

greater part of them

•

•

•

•

•

Graph 9: Time required for reimbursement of the state-

guaranteed loans
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Terms for access to credit remain 
relatively relaxed

Access to cash-flow credit has become a little more

difficult over the last 6 months. However, the conditions

of access to credit remain relatively relaxed, close to the

levels observed before the public health crisis.

•

●

●

●
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The cost of credit, principal obstacle to 
investment

Half-way through 2023, the cost of credit has become

the principal obstacle to investment, on a par with

opportunity constraints.

●

●

In

●

●

•

https://www.banque-france.fr/statistiques/credit/credit/financement-des-entreprises


│

SME investment expected to slow 
slightly in 2023

●

●

In 2023, SMEs are still fewer in number to invest than

before the public health crisis.

•
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Green investment remains 
concentrated in a third of SMEs

●

35% of SMEs declare that they have made green

investments in 2022. Waste sorting is the most

favoured area, followed by the purchase of more

energy-efficient production plant.

•
•

●

●

●

●

●

●

https://lelab.bpifrance.fr/enquetes/la-tresorerie-des-tpe-et-pme-s-ameliore-et-les-marges-resistent-au-printemps-2023
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F      CUS

Graph 15: Proportion of SMEs having adopted

energy-saving measures in 2022

Nearly 60% of SMEs adopted energy-saving

measure in 2022 and a large majority intends

perpetuating them in 2023

•

•

•

•

•

Graph 16: Extension in 2023 of energy-saving measures put in

place in 2022

https://www.insee.fr/fr/statistiques/fichier/7634660/ndc-juin-2023.pdf


03. OUTLOOK FOR 2024



│

•

Business prospects still dismal for 2024

The business forecast indicator has continued to fall,

returning to its 2020 levels.

●

●

●

●

•

https://www.insee.fr/fr/statistiques/7635978
https://publications.banque-france.fr/projections-macroeconomiques-juin-2023
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A moderate slow-down in recruitments 
in 2024

The employment forecast indicator has stalled at a

level close to the average observed over the 2000-

2022 period.

●

●

●
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Regional economic situation: summary •

■ ▲

■ ►

■ ▼

https://lelab.bpifrance.fr/
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YEAR 2023 (1)

YEAR 2024 (1)

TURNOVER HEADCOUNT INVESTMENT



04. METHODOLOGY
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Definitions

●

●
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Structure of the sample

€

•

•

1 to 9 

employees

34%

10 to 19 

employees

21%

20 to 49 

employees

28%

50 to 99 

employees

10%

100 to 249 

employees

7%

Innovative

29%

Non-innovative

71%

Non-

exporting

77%

Averagely 

exporting

11%

Strongly 

exporting

12%

Industry (1)

28%

Construction (2)

14%

Commerce (3)

21%

Transport

6%

Tourism

5%

Services (4)

26%
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