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1. Abstract and summary 

1.1. Abstract 

1.1.1. Abstract in English  

Abstract:   

The Small and Medium-sized Enterprises (SMEs) are a critical part of the 

European economy. SMEs have unique financing needs and face different 

challenges accessing finance. Therefore, the European Central Bank and the 

European Commission commissioned the Survey on the Access to Finance of 

Enterprises (SAFE) since 2008 in order to support the policy development.  

The following study examines the financial and operational landscape of the 

SMEs in the European Union. The study highlights their reliance on debt 

financing, economic challenges, growth prospects, and operational issues. A 

substantial majority of SMEs continue to depend on traditional debt financing 

methods such as leasing, credit lines, and bank loans, with many opting for 

internal funds over new financing. Overall, the results suggest limited 

improvement in firmsô financing conditions, with economic assessments 

remaining weak relative to pre-pandemic benchmarks. Financing needs remain 

broadly stable, while access to bank finance continues to be perceived as more 

constrained than before the pandemic. 

Disclaimer: 

The information and views set out in this 2025 Analytical Report of the Survey 

on the access to finance of enterprises (SAFE) are those of the author(s) and 

do not necessarily reflect the official opinion of the European Commission. The 

European Commission does not guarantee the accuracy of the data included in 

this Analytical Report. Neither the European Commission nor any person acting 

on the European Commissionôs behalf may be held responsible for the use 

which may be made of the information contained therein. 
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1.1.2. Abstract in French  

Extrait: 

Les petites et moyennes entreprises (PME) sont essentielles pour lô®conomie 
européenne. Les PME ont des besoins financiers uniques et sont confrontées à 
des difficultés pour accéder au financement. Par conséquent, la Banque 
centrale européenne et la Commission européenne ont command® lôenqu°te 
sur lôacc¯s au financement des entreprises (SAFE) ¨ partir de 2008 afin 
dô®clairer lô®laboration des politiques.  

Lô®tude suivante examine le paysage financier et op®rationnel des PME dans 
lôUnion europ®enne. Elle met en ®vidence leur d®pendance ¨ lô®gard du 
financement par endettement, les défis économiques auxquels elles font face, 
leurs perspectives de croissance et leurs difficultés opérationnelles. Une 
majorité substantielle de PME continuent à recourir à des méthodes de 
financement par endettement traditionnelles comme le crédit-bail ou leasing, les 
lignes de cr®dit et les pr°ts bancaires, beaucoup dôentre elles optant pour les 
fonds internes plutôt que de nouveaux financements. De manière générale, les 
résultats suggèrent une amélioration limitée des conditions de financement des 
entreprises, les évaluations économiques restant faibles par rapport aux 
niveaux prépandémie. Les besoins de financement demeurent globalement 
stables, tandis que lôacc¯s au financement bancaire continue à être perçu 
comme plus restreint quôavant la pand®mie. 

Avertissement: 

Les informations et points de vue exprimés dans ce rapport analytique de 

lôenqu°te sur lôacc¯s au financement des entreprises (SAFE) 2025 sont ceux de 

lôauteur (ou des auteurs) et ne refl¯tent pas n®cessairement lôopinion officielle 

de la Commission européenne. La Commission européenne ne garantit pas 

lôexactitude des donn®es figurant dans ce rapport. Ni la Commission 

européenne, ni aucune personne agissant au nom de la Commission 

europ®enne ne peuvent °tre tenues responsables de lôutilisation qui pourrait 

être faite des informations contenues dans le présent document.  

1.1.3. Abstract in German  

Übersicht:  

Kleine und mittlere Unternehmen (KMU) sind eine zentrale Säule der 

europäischen Wirtschaft. KMU haben individuelle finanzielle Bedürfnisse und 
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sehen sich beim Zugang zu Finanzmitteln mit unterschiedlichen 

Herausforderungen konfrontiert. Aus diesem Grund geben die Europäische 

Zentralbank und die Europäische Kommission seit 2008 die Umfrage über den 

Zugang von Unternehmen zu Finanzmitteln (SAFE) in Auftrag. Ziel ist es, die 

Politikgestaltung in diesem Bereich zu unterstützen.  

Die folgende Studie untersucht die finanziellen und operativen 

Rahmenbedingungen von KMU in der Europäischen Union. Die Studie 

beleuchtet ihre Abhängigkeit von Fremdfinanzierung, wirtschaftliche 

Herausforderungen, Wachstumsaussichten und operative Probleme. Ein 

Großteil der KMU ist nach wie vor von klassischen 

Fremdfinanzierungsangeboten wie Leasing, Kreditlinien und Bankendarlehen 

abhängig. Viele KMU ziehen die Aufbringung interner Mittel der Aufnahme einer 

neuen Fremdfinanzierung vor. Insgesamt deuten die Ergebnisse der Studie auf 

eine begrenzte Verbesserung der Finanzierungsbedingungen für Unternehmen 

hin. Die wirtschaftliche Lage ist bei Betrachtung der entsprechenden 

Benchmarks im Vergleich zu vor der Pandemie weiterhin schwach. Der 

Finanzierungsbedarf von KMU ist weitgehend unverändert. Gleichwohl wird der 

Zugang zu Bankfinanzierungen weiterhin als eingeschränkter als vor der 

Pandemie wahrgenommen. 

Haftungsausschluss: 

Die in diesem Analysebericht zur Umfrage 2025 über den Zugang von 

Unternehmen zu Finanzmitteln (SAFE) dargelegten Informationen und 

Ansichten sind ausschließlich die der Autoren und Autorinnen und geben nicht 

notwendigerweise die offizielle Stellungnahme der Kommission wieder. Die 

Europäische Kommission übernimmt keine Gewähr für die Richtigkeit der in 

diesem Analysebericht enthaltenen Daten. Weder die Europäische Kommission 

noch Personen, die im Namen der Europäischen Kommission handeln, können 

für die Verwendung der darin enthaltenen Informationen verantwortlich gemacht 

werden. 
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1.2. Summary 

1.2.1. Summary in English  

Summary: 

The Small and Medium-sized Enterprises (SMEs) are a critical part of the 

European economy. SMEs have unique financing needs and face different 

challenges accessing finance. Therefore, the European Central Bank and the 

European Commission commissioned the Survey on the Access to Finance of 

Enterprises (SAFE) since 2008 in order to support the policy development. 

For this SAFE study, the sample was randomly drawn at a country level, based 

on the population of enterprises in each country. The survey sample was 

selected randomly according to three criteria: country coverage, enterprise size 

and sector of industry. The fieldwork was conducted by telephone and/or online 

based on a dedicated questionnaire.  

The SAFE study examines the financial and operational landscape of the SMEs 

in the European Union. The study highlights their reliance on debt financing, 

economic challenges, growth prospects and operational issues. A substantial 

majority of SMEs continue to depend on traditional debt financing methods such 

as leasing, credit lines and bank loans, with many opting for internal funds over 

new financing. The economic environment remains fragile, with the outlook still 

negative but more stable than during earlier crisis periods, alongside easing 

interest rate pressures. Financing needs are largely stable, and while 

confidence in accessing bank finance remains moderate, it continues to lag 

behind pre-pandemic levels. 

Compared with 2024, the financial situation of SMEs appears broadly 

unchanged, with turnover remaining largely stable and growth momentum still 

subdued. Cost pressures show some easing, particularly for labour and 

financing costs, following the exceptionally strong increases seen in previous 

years, although they continue to weigh on firmsô performance. Profitability 

remains under pressure and has not yet recovered, reflecting the cumulative 

impact of elevated costs and weak demand conditions. 

Structural challenges persist, with shortages of skilled staff continuing to top the 

list of concerns, despite a slight reduction in their perceived severity. Difficulties 

in finding customers and the burden of production and labour costs have also 

eased marginally, while late payments, especially from private clients, remain a 

widespread operational constraint. Overall, while the most acute effects of 

recent shocks appear to have faded compared with 2024, SMEs continue to 
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operate in a demanding environment that may constrain their growth in the near 

term. 

Disclaimer:  

The information and views set out in this 2025 Executive Summary of the 

Survey on the access to finance of enterprises (SAFE) are those of the 

author(s) and do not necessarily reflect the official opinion of the European 

Commission. The European Commission does not guarantee the accuracy of 

the data included in this Executive Summary. Neither the European 

Commission nor any person acting on the European Commissionôs behalf may 

be held responsible for the use which may be made of the information 

contained therein. 

1.2.2. Summary in French  

Résumé: 

Les petites et moyennes entreprises (PME) sont essentielles pour lô®conomie 

européenne. Les PME ont des besoins financiers uniques et sont confrontées à 

des difficultés pour accéder au financement. Par conséquent, la Banque 

centrale européenne et la Commission européenne ont command® lôenqu°te 

sur lôacc¯s au financement des entreprises (SAFE) ¨ partir de 2008 afin 

dô®clairer lô®laboration des politiques. 

Pour cette ®tude SAFE, lô®chantillon a ®t® constitu® de mani¯re al®atoire ¨ 

lô®chelle nationale, en fonction de la population dôentreprises dans chaque pays. 

La s®lection de lô®chantillon r®pondait ¨ trois crit¯res : la couverture 

g®ographique par pays, la taille de lôentreprise et le secteur dôactivit®. Le travail 

de terrain a été réalisé par téléphone et/ou en ligne sur la base dôun 

questionnaire spécifique.  

Lô®tude SAFE examine le paysage financier et op®rationnel des PME dans 

lôUnion europ®enne. Elle met en ®vidence leur d®pendance ¨ lô®gard du 

financement par endettement, les défis économiques auxquels elles font face, 

leurs perspectives de croissance et leurs difficultés opérationnelles. Une 

majorité substantielle de PME continuent à recourir à des méthodes de 

financement par endettement traditionnelles comme le crédit-bail ou leasing, les 

lignes de crédit et les prêts bancaires, beaucoup dôentre elles optant pour les 

fonds internes plut¹t que de nouveaux financements. Lôenvironnement 

économique reste fragile, avec des perspectives toujours négatives mais plus 

stables que lors des crises antérieures, tandis que les pressions liées aux taux 

dôint®r°t sôatt®nuent. Les besoins de financement demeurent globalement 
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stables et, bien que la confiance dans lôacc¯s au financement bancaire reste 

mod®r®e, elle continue ¨ °tre inf®rieure aux niveaux dôavant la pand®mie. 

Par rapport à 2024, la situation financière des PME semble majoritairement 

inchang®e, avec un chiffre dôaffaires globalement stable et un dynamisme de 

croissance encore limité. Après des hausses exceptionnelles les années 

antérieures, les pressions liées aux coûts montrent un certain allègement, en 

particulier concernant la main-dôîuvre et le financement, mais elles continuent 

dôaffecter la performance des entreprises. La rentabilit® reste sous pression et 

ne sôest pas encore redress®e, ce qui refl¯te lôimpact cumulatif de coûts élevés 

et de conditions de demande faibles. 

Bien que leur ampleur perçue ait légèrement diminué, les défis structurels 

persistent, les pénuries de personnel qualifié restant en tête des 

préoccupations. Les difficultés à trouver des clients et le fardeau des coûts de 

production et de main-dôîuvre se sont ®galement quelque peu att®nu®s, tandis 

que les retards de paiement, en particulier de la part de clients privés, 

demeurent une contrainte op®rationnelle r®pandue. Dans lôensemble, bien que 

les effets les plus s®v¯res des chocs r®cents semblent sô°tre estomp®s par 

rapport ¨ 2024, les PME continuent dô®voluer dans un environnement exigeant, 

susceptible de restreindre leur croissance à court terme. 

Avertissement: 

Les informations et points de vue exprim®s dans ce r®sum® de lôenqu°te sur 

lôacc¯s au financement des entreprises (SAFE) 2025 sont ceux de lôauteur (ou 

des auteurs) et ne refl¯tent pas n®cessairement lôopinion officielle de la 

Commission européenne. La Commission européenne ne garantit pas 

lôexactitude des donn®es figurant dans ce r®sum®. Ni la Commission 

européenne, ni aucune personne agissant au nom de la Commission 

europ®enne ne peuvent °tre tenues responsables de lôutilisation qui pourrait 

être faite des informations contenues dans le présent document. 

 

1.2.3. Summary in German  

Zusammenfassung: 

Kleine und mittlere Unternehmen (KMU) sind eine zentrale Säule der 

europäischen Wirtschaft. KMU haben individuelle finanzielle Bedürfnisse und 

sehen sich beim Zugang zu Finanzmitteln mit unterschiedlichen 

Herausforderungen konfrontiert. Aus diesem Grund geben die Europäische 

Zentralbank und die Europäische Kommission seit 2008 die Umfrage über den 
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Zugang von Unternehmen zu Finanzmitteln (SAFE) in Auftrag. Ziel ist es, die 

Politikgestaltung in diesem Bereich zu unterstützen. 

Für diese SAFE-Umfrage wurde die Stichprobe auf Länderebene nach dem 

Zufallsprinzip auf der Grundlage des Unternehmensbestands in jedem Land 

gezogen. Die Stichprobe wurde nach drei Kriterien zufällig ausgewählt: 

Länderabdeckung, Unternehmensgröße und Branche. Die Befragungen wurden 

anhand eines speziellen Fragebogens telefonisch und/oder online durchgeführt.  

Die SAFE-Studie untersucht die finanziellen und operativen 

Rahmenbedingungen von KMU in der Europäischen Union. Die Studie 

beleuchtet ihre Abhängigkeit von Fremdfinanzierung, wirtschaftliche 

Herausforderungen, Wachstumsaussichten und operative Probleme. Ein 

Großteil der KMU ist nach wie vor von klassischen 

Fremdfinanzierungsangeboten wie Leasing, Kreditlinien und Bankendarlehen 

abhängig. Viele KMU ziehen die Aufbringung interner Mittel der Aufnahme einer 

neuen Fremdfinanzierung vor. Das wirtschaftliche Umfeld ist weiterhin fragil. 

Die Aussichten sind weiterhin negativ, wenn auch stabiler als in früheren 

Krisenzeiten. Zudem lässt der Zinsdruck nach. Der Finanzierungsbedarf von 

KMU ist weitgehend unverändert. Das Vertrauen in den Zugang zu 

Bankfinanzierungen ist hingegen begrenzt und geringer als vor der Pandemie. 

Im Vergleich zu 2024 scheint die finanzielle Lage von KMU weitgehend 

unverändert. Gleiches gilt für den Umsatz, während die Wachstumsdynamik 

weiterhin gedämpft ist. Beim Kostendruck zeigt sich eine gewisse Entspannung, 

insbesondere bei den Arbeits- und Finanzierungskosten. Dem vorausgegangen 

waren jedoch außergewöhnlich starke Anstiege, die sich bis heute auf die 

Leistung von Unternehmen auswirken. Die Rentabilität steht weiterhin unter 

Druck und hat sich noch nicht erholt. Dies ist das Ergebnis der kumulativen 

Auswirkungen von gestiegenen Kosten und einer schwachen 

Nachfragesituation. 

Auch gibt es nach wie vor strukturelle Herausforderungen. Die größte 

Herausforderung ist weiterhin der Fachkräftemangel, wenngleich dieser nicht 

mehr als ganz so schwerwiegend wahrgenommen wird. Schwierigkeiten bei der 

Kundenakquise und die Belastung durch Produktions- und Arbeitskosten haben 

ebenfalls leicht abgenommen. Gleichzeitig stellen Zahlungsverzögerungen, 

insbesondere von Privatkunden, nach wie vor ein weit verbreitetes operatives 

Problem dar. Die akutesten Folgen der jüngsten Schocks scheinen sich 

gegenüber dem Jahr 2024 leicht abgeschwächt zu haben. Dennoch sehen sich 

KMU insgesamt weiterhin mit schwierigen Rahmenbedingungen konfrontiert, 

die ein kurzfristiges Wachstum behindern könnten. 
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Haftungsausschluss: 

Die in dieser Zusammenfassung zur Umfrage 2025 über den Zugang von 

Unternehmen zu Finanzmitteln (SAFE) dargelegten Informationen und 

Ansichten sind ausschließlich die der Autoren und Autorinnen und geben nicht 

notwendigerweise die offizielle Stellungnahme der Kommission wieder. Die 

Europäische Kommission übernimmt keine Gewähr für die Richtigkeit der in 

dieser Zusammenfassung enthaltenen Daten. Weder die Europäische 

Kommission noch Personen, die im Namen der Europäischen Kommission 

handeln, können für die Verwendung der darin enthaltenen Informationen 

verantwortlich gemacht werden. 
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2. Introduction and methodology  

2.1. Introduction  

Small and medium-sized enterprises (SMEs) (1) are a critical part of the 

European economy, representing 99% of businesses in the EU and employing 

over 85 million people (2). Unlike larger enterprises, SMEs have unique 

financing needs, and face different challenges accessing finance to grow their 

business. As a result, it is important that SMEs are supported by policies 

tailored to their specific requirements.  

In order to support policy development, in 2008 the European Central Bank 

(ECB) and the European Commissionôs DG for Internal Market, Industry, 

Entrepreneurship and SMEs commissioned the Survey on the Access to 

Finance of Enterprises (SAFE). This survey is conducted across Europe on an 

annual basis together with the ECB. The following report presents the results of 

the 2025 common (i.e. with the ECB) wave (i.e. third quarter) of the survey, and 

also discusses significant evolutions since 2014. It covers 39 countries: the 

EU27 Member States, and Albania, Bosnia and Herzegovina, Iceland, 

Kosovo*(3), Liechtenstein, Moldova, Montenegro, North Macedonia, Norway, 

Serbia, Türkiye and Ukraine.  

Results are also presented according to company characteristics, making 

comparisons based on sector and company size. Comparisons are also made 

based on whether an SME is innovative, high-growth or a gazelle, or an 

exporter using the following definitions: 

ǒ An enterprise is considered innovative when it has introduced a new or 

significantly improved product or service to the market, a new or 

significantly improved production process or method, a new organisation 

of management, or a new way of selling goods or services. 

ǒ An SME is categorised as a high-growth enterprise when it has 

experienced an average annualised growth of 20% per annum over a 

three-year period. 

ǒ Gazelles are a subset of high-growth enterprises. They are SMEs that 

have high growth and are also less than five years old. 

 

(1) In this report SMEs are defined as enterprises with 1-249 employees. As a result, enterprises 

without paid staff are excluded. 

(2) https://single-market-economy.ec.europa.eu/smes_en 

(3) * This designation is without prejudice to positions on status, and is in line with UNSCR 

1244/1999 and the ICJ Opinion on the Kosovo declaration of independence. 

https://single-market-economy.ec.europa.eu/smes_en
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ǒ An SME is classified as an exporter when at least some percentage of its 

turnover is accounted for by exports of goods or services. 

Where relevant, results are described by presenting their net value (i.e., net 

increase/decrease, net improvement/deterioration). This value corresponds to 

the difference between the values Improved and Deteriorated or Increased and 

Decreased. 

Due to rounding, it is possible that results add up to 99% or 101%, instead of 

100%. This might have an impact on net values as well, that could present a 

difference of +1 or -1 with respect to the actual result. 

In the report, several long trend graphs are displayed, which present results 

from 2014/2015 to 2024. For the waves of the years 2018-2021, at times, 

results were calculated excluding the option ñnot applicableò from the total. This 

is reflected in the graphs with the exclusion of the option, where relevant.  

Unless specified otherwise, all references to óduring the previous quarter and 

current quarterô, óthe next two quartersô or similar in this report should be 

assumed to refer to six months, i.e. the period April ï September2025.  

Due to weighting (see explanation in the methodology section below), the 

sample size for certain countriesðspecifically Cyprus, Luxembourg, and 

Maltaðor particular company characteristics, such as gazelles, does not meet 

the significance threshold of 30 observations. Consequently, results pertaining 

to these categories should be interpreted with caution. 

2.2. Methodology  

For the 36th SAFE wave (2025Q3), the sample was randomly drawn at a 

country level, based on the population of enterprises in each country. The latest 

available population figures were obtained in order to make accurate counts of 

the number of enterprises per country, size class and subsector. For this wave 

we used the latest available population figures (Eurostat 2022, askdata.rks-

gov.net 2023 for Kosovo*(4), Beschäftigungsstatistik 2023 for Liechtenstein, 

Monstat 2021 for Montenegro, National Bureau of Statistics 2023 for Moldova, 

stat.gov.ua 2021 for Ukraine and Turkstat 2023 for Turkey). Based on the 

population figures the proportional percentage of the enterprises per subsector, 

per size class, within each country were calculated.  

 

(4) * This designation is without prejudice to positions on status, and is in line with UNSCR 

1244/1999 and the ICJ Opinion on the Kosovo declaration of independence. 
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The survey sample was selected randomly according to three criteria: 

ǒ Coverage: 27 EU Member States plus and Albania, Bosnia and 

Herzegovina, Iceland, Kosovo*(5), Liechtenstein, Moldova, Montenegro, 

North Macedonia, Norway, Serbia, Türkiye and Ukraine. 

ǒ Enterprise size: micro (1-9 staff), small (10-49 staff), medium-sized (50-

249 staff) and large (250 or more staff). 

ǒ Sector of industry. The following industries have been taken into 

account (6): 

o Industry (NACE B, C, D, E). 

o Construction (NACE F). 

o Trade (NACE G) 

o Services (NACE H, I, J, L, M, N, R, S excluding A, K, O, P, Q, T, 

U, NACE 64.20 and private non-profit institutions). 

The distribution of interviews across countries, industry sectors and enterprise 

sizes/classes is not the same as the distribution of the population of enterprises 

along these dimensions. To correct for this, calibrated weights were used based 

on company size and economic activity. As the economic weight of an 

enterprise varies according to their size, use of weights restores the proportions 

of the economic weight of each size class, economic activity and country. The 

number of persons employed was used as a proxy for economic weight. 

The calibration targets were derived from the latest figures from Eurostatôs 

Structural Business statistics (SBS) in terms of the number of persons 

employed, economic activity, size class and country, with figures from national 

accounts and different country-specific registers used to cover activities not 

included in the SBS (Structural Business Statistics) regulations (7), as well as 

from figures from the European Commissionôs SME Performance Review (8). 

For analytical and interpretative purposes, descriptive statistics at country or 

subgroup level are reported for all available observations. A reference threshold 

of 30 observations is used as an interpretative benchmark, reflecting a 

commonly applied rule of thumb in survey-based analysis and descriptive 

 

(5) * This designation is without prejudice to positions on status, and is in line with UNSCR 

1244/1999 and the ICJ Opinion on the Kosovo declaration of independence. 

(6) The NACE Rev. 2 classification of economic activities has been used. See also: 

https://www.ecb.europa.eu/stats/pdf/surveys/sme/ecb.safemi.en.pdf 

(7) https://ec.europa.eu/eurostat/web/structural-business-statistics 

(8) https://single-market-economy.ec.europa.eu/smes/sme-strategy/sme-performance-

review_en 
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reporting to signal estimates that may be subject to elevated sampling 

variability. Results based on smaller sample sizes are therefore explicitly 

flagged and should be interpreted with caution. 

Fieldwork was conducted by telephone and/or online between 27 August and 3 

October 2025 for EU 27 countries and between 27 August and 6 October 2025 

for non-EU countries. The number of completed interviews 13,334 is 

summarised in the table below; 93% of the 13,334 interviewed firms were micro, 

small, medium-sized companies with fewer than 250 employees.  

This survey wave proved to be particularly challenging in terms of respondent 

participation. Lower-than-expected response rates were observed at an early 

stage of the fieldwork across several countries and enterprise size classes. 

In response, a range of mitigation measures were promptly implemented to 

support participation and maximize the number of completed interviews. These 

included, among others, the provision of an English-language version of the 

questionnaire for Denmark, Slovenia, Iceland and Norway, as well as the 

decision to count pilot completes towards the main fieldwork targets in countries 

with very small or low target sample sizes, such as Liechtenstein, Kosovo* (9) 

and Moldova. 

Despite these efforts, response rates in some cases remained below initial 

expectations. Fieldwork experience suggests that this may reflect a combination 

of factors, including respondent fatigue linked to survey saturation, increasing 

time constraints faced by enterprises, and some reluctance to participate in 

surveys, particularly in the context of ongoing economic and geopolitical 

uncertainty. 

The questionnaire has been included in Appendix 2. There are minor 

modifications compared to 2024 (2024Q3). As it happened in 2024, twelve 

euro-area (EA12) countries (Austria, Belgium, Finland, France, Germany, 

Greece, Ireland, Italy, Netherlands, Portugal, Slovakia, Spain) were split in two 

groups: one group was asked to answer referring to a six-monthsô time frame 

(previous quarter and current quarter), and one group was asked to answer 

referring to a three-monthsô time frame (current quarter). The report only 

analyses companies who answered referring to a six-monthsô time frame, i.e. 

almost 70% of 13,334 interviewed. 

 

 

 

(9) * This designation is without prejudice to positions on status, and is in line with UNSCR 

1244/1999 and the ICJ Opinion on the Kosovo declaration of independence. 
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Number of completed interviews by country, SAFE 2025 Q3 

Country  Number of completes 

Albania 66 

Austria 687 

Belgium 479 

Bosnia and Herzegovina 69 

Bulgaria 405 

Croatia 160 

Cyprus 89 

Czechia 310 

Denmark 209 

Estonia 84 

Finland 325 

France 1200 

Germany 1074 

Greece 440 

Hungary 295 

Iceland 80 

Ireland 548 

Italy 1561 

Kosovo* (10) 70 

Latvia 65 

Liechtenstein 35 

Lithuania 137 

 

(10) * This designation is without prejudice to positions on status, and is in line with UNSCR 

1244/1999 and the ICJ Opinion on the Kosovo declaration of independence. 
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Country  Number of completes 

Luxembourg 66 

Malta 97 

Montenegro 57 

Netherlands 564 

North Macedonia 72 

Norway 71 

Poland 322 

Portugal 799 

Republic of Moldova 63 

Romania 355 

Serbia 69 

Slovakia 303 

Slovenia 80 

Spain 1467 

Sweden 339 

Türkiye  197 

Ukraine 25 

Total 13334 

 

Detailed methodological information can be found on the ECBôs website 

(https://www.ecb.europa.eu/stats/money/surveys/sme/html/index.en.html). 

 

https://www.ecb.europa.eu/stats/money/surveys/sme/html/index.en.html
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3. USE OF EXTERNAL FINANCING  

Key findings  

Debt financing remains highly relevant to SMEs across the EU, with 81% 

indicating it is relevant to their enterprise. This represents a consistent position 

across all 27 EU Member States, with particularly high relevance in Finland 

(89%), Poland and Slovakia (all 88%). Even in the country showing the lowest 

relevance ï Hungary (64%) ï nearly two-thirds of SMEs consider debt financing 

relevant. 

Among specific financing types, credit lines, bank overdrafts, or credit card 

overdrafts is mentioned as the most relevant source at 48% (no change since 

2024), followed closely by leasing or hire purchase at 47% (-3 percentage 

points), and bank loans at 43% (-2 percentage points). The relevance of grants 

or subsidised bank loans has slightly decreased to 36% (-1 percentage point), 

as well as trade credit at 31% (-1 percentage point). Less common financing 

sources include retained earnings or asset sales (29%), other loans (20%), 

equity capital (14%), and factoring (10%). 

Application patterns reveal that many SMEs are not actively seeking external 

financing, with 41% citing sufficient internal funds as their reason for not 

applying for credit lines or overdrafts. When examining actual applications, 27% 

sought credit lines or overdrafts during both previous and current quarters, with 

70% receiving everything they requested and 7% facing rejection. Bank loan 

applications were made by 17% of SMEs, with 67% receiving their full request 

and 7% being rejected. Trade credit shows the highest success rate, as  out of 

the 32% who applied, 73% receiving everything they requested. 

The purpose of external financing reveals interesting patterns, with almost equal 

proportions using their most recent loans for fixed investment (36%) and for 

inventory or working capital (35%). The use of external financing for fixed 

investment has recovered from its 2020 low of 32%, though remains below its 

2018 peak of 41%. Similarly, the use of financing for inventory and working 

capital has moderated from its pandemic peak of 41% in 2020 to the current 

35%, suggesting a normalization of working capital needs post-COVID-19. 

Company size consistently emerges as a significant factor across all aspects of 

financing, with larger SMEs generally showing higher application rates, greater 

success in obtaining financing, and more diverse use of financing sources 

compared to their smaller counterparts. Sector variation is also notable, with 

industry and trade sectors typically showing higher engagement with external 

financing compared to services. 
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3.1. Relevance of sources of financing 

SMEs were asked about whether a variety of different kinds of external 

financing were relevant for their enterprise. Over eight in ten (81%) of SMEs 

across the EU say that debt financing (11) is relevant to their needs. This is a 

position expressed by a substantial majority of those polled in all 27 EU 

countries, and by at least three quarters (75%) in all countries but Hungary 

(64%). Less than eight in ten SMEs see debt financing as relevant in Italy 

(75%), Estonia (76%), Latvia and the Netherlands (79%), but in Finland (89%), 

Poland and Slovakia (both 88%) around nine in ten give this response. 

Q4. Are the following sources of financing relevant to your firm, that is, have you 
used them in the past or considered using them in the future? (% - Debt 

financing) 

 

Among EU SMEs who indicated bank loans were not relevant for their 

enterprise (56% (12), a large majority (73%) stated that they do not need this 

type of financing. Other reasons were mentioned by only a small minority of 

respondents. The second most common reason, at just over one in ten (11%), 

was that interest rates or prices were too high. Only 2% of SMEs cited 

insufficient collateral or guarantees as their primary reason, and another 3% 

indicated that too much paperwork was involved. A very small proportion, 1%, 

were concerned about reduced control over their enterprise as a result of taking 

 

(11) Debt financing consists of óCredit line, bank overdraft or credit card borrowingô, óLeasing or 

hire-purchaseô, ôFactoringô, óTrade creditô, óBank loan (excluding subsidised bank loans, 

overdrafts and credit lines)ô, óOther loanô, óGrants or subsidised bank loansô, and óDebt 

securities issuedô. Or, it is counted as debt financing when a respondent selects at least 

one of these sources as relevant to their enterprise. 

(12) Q4. Are the following sources of financing relevant to your enterprise, that is have you used 

them in the past or considered using them in the future? Please provide a separate answer 

in each case: (d) Bank loan (excluding subsidised bank loans, overdrafts and credit lines). 
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out a bank loan. A small proportion (7%) cited other reasons for finding bank 

loans irrelevant to their needs, while 3% indicated that no bank loans were 

available to them and less than 1% of respondents did not know which reason 

was the most important. These figures suggest that that the vast majority of 

SMEs who find bank loans irrelevant to their needs choose not to take out such 

loans, rather than being forced to do so by external constraints or barriers to 

access. 

Q32. You mentioned that bank loans are not relevant to your enterprise. What is 
the most important reason for this? (% - EU27) 

 

3.2. What sources of finance were used 

This section presents more detail about the use by SMEs of different types of 

external finance during the previous quarter and current quarter and covers the 

following types of finance: credit line, bank or credit card overdraft; bank loans; 

leasing or hire-purchase; trade credits; grants or subsidised loans; retained 

earnings or sales of assets; other loans; equity capital and factoring. 
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3.2.1. Credit line, bank overdraft or credit cards overdraft 

Just under half (48%, no change since 2024) of EU SMEs indicated that credit 

lines, bank overdrafts, or credit card overdrafts are relevant sources of financing 

for their enterprise. Meanwhile, more than half (52%, +2 percentage points) 

reported that these sources of financing are not relevant to their firm, with less 

than 1% giving the response ñDon't knowò. From a high of 55% in 2015-2016, 

the proportion of SMEs seeing this form of financing as relevant has fallen to 

just under half over the last five iterations of the survey (47% - 48%). 

Q4_c. Are the following sources of financing relevant to your firm, that is, have 
you used them in the past or considered using them in the future? - Credit line, 

bank overdraft or credit cards overdraft (% - EU27) 

 

At the country level, there continues to be significant variation in the use of 

these financing sources. Finland maintains its position with nearly half (49%) of 

SMEs using credit lines, bank overdrafts, or credit card overdrafts during both 

previous and current quarters, followed by four in ten in Romania (40%) and a 

similar proportion in Cyprus, Luxembourg (13) and Slovakia (all 37%). At the 

other end of the spectrum, less than a tenth of SMEs in Sweden (9%), and only 

around one in ten in Estonia (13%) used these financing sources. 

There are also notable differences in the proportion of SMEs that did not use 

this type of financing during both previous and current quarters despite 

 

(13) Results for Cyprus, Malta and Luxembourg should be interpreted with caution due to the low 

base (<30). 
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considering it relevant. At least three in ten SMEs in Czechia (32%) and 

Slovenia and Malta (both 30%) fall into this category, indicating a significant gap 

between potential and actual use in these countries (14). 

 

The proportion of SMEs indicating that these financing sources are not relevant 

to their firm varies considerably across countries. At least three-quarters of 

SMEs in Sweden (76%) and Latvia (75%) and seven in ten in Estonia (70%) 

show the highest percentages identifying these sources as not relevant, while 

less than four in ten in Romania (39%) and Bulgaria (38%) and just over a third 

in Finland (34%) give this response. 

Larger firms (57-58% for 50+ employees) find credit lines, bank overdraft or 

credit cards significantly more relevant than smaller enterprises (44% for 1-9 

employees). Sectoral differences are marked, with industry and trade (both 

53%) more likely to find these sources of financing relevant compared to 

services (43%). Innovation appears to influence financing preferences, as 

innovative firms report higher relevance (54%) compared with their non-

innovative counterparts (43%). Similarly, exporters find these financing sources 

more relevant (53%) than non-exporters (44%). Overall, 48% of EU firms 

consider these financing sources relevant. 

 

(14) In order to optimise readability, the graph doesn't show 1% results for óDonôt knowô for 

France, Hungary, the Netherlands, Portugal and Sweden. 

Q4(2)_c     Have you obtained such sources of financing during the previous 
quarter and current quarter? - Credit line, bank overdraft or credit cards 

overdraft (% - EU27) 
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Q4_c. Are the following sources of financing relevant to your enterprise, that is, 
have you used them in the past or considered using them in the future? ï Credit 

line, bank overdraft or credit cards overdraft (% - EU27) 
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EU27 48 52 0 

Sector    

Industry 53 47 0 

Construction 50 50 0 

Trade 53 47 1 

Services 43 57 0 

Size: employees    

From 1 employee to 9 employees 44 56 0 

From 10 employees to 49 employees 47 52 0 

From 50 employees to 249 employees 57 43 0 

250 employees or more 58 41 1 

Innovativeness    

Innovative firms 54 46 0 

Non innovative firms 43 57 0 

Growth    

Gazelles 37 63 0 

High-growth 52 48 0 

Exporting versus non-exporting    

Exporters 53 47 0 

Non-exporters 44 55 0 

Looking at use over both previous and current quarters, SMEs in the industry 

(35%) and trade (33%) sectors are more likely than their counterparts in 

construction (27%) and services (22%) to have used credit lines, bank 

overdrafts or credit cards. Size of business is also a significant factor: four in ten 

(40%) of the largest SMEs (250+ employees) have used this source of financing 

recently, compared with only just over a fifth (22%) of the smallest (1 ï 9 
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employees). A third of innovative firms and exporters (both 33%) have used this 

source of financing, compared with less than a quarter (23%) of non-innovative 

firms and non-exporters. 

Q4(2)_c. Have you obtained such sources of financing during the previous 
quarter and current quarter? - Credit line, bank overdraft or credit cards 

overdraft (% - EU27) 
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EU27 27 20 52 0 0 

Sector      

Industry 35 18 47 0 0 

Construction 27 23 50 0 0 

Trade 33 20 47 1 0 

Services 22 21 57 0 0 

Size: employees      

From 1 employee to 9 employees 22 21 56 0 0 

From 10 employees to 49 

employees 
27 21 52 0 0 

From 50 employees to 249 

employees 
38 18 43 0 0 

250 employees or more 40 18 41 1 0 

Innovativeness      

Innovative firms 33 21 46 0 0 

Non innovative firms 23 20 57 0 0 

Growth      

Gazelles 14 23 63 0 0 

High-growth 27 25 48 0 0 

Exporting versus non-

exporting 
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Exporters 33 20 47 0 0 

Non-exporters 23 21 55 0 0 
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3.2.2. Bank loans 

Less than half (43%, -2 percentage points since 2024) of EU SMEs indicated 

that bank loans are a relevant source of financing for their enterprise. Just over 

half (56%) reported that these financing sources are not relevant to their firm, 

with a very small proportion (less than 1%) indicating they do not know. This 

represents a slight decline compared to the pattern of relative stability seen in 

recent years (45-46% between 2021 and 2024), following a significant decline 

from 2014 when nearly three-fifths (57%) of SMEs considered bank loans 

relevant. 

Q4_d. Are the following sources of financing relevant to your enterprise, that is, 
have you used them in the past or considered using them in the future? ï Bank 

loan (% - EU27) 

 

At the country level, there continues to be significant variation in the use of bank 

loans across EU countries. In Belgium, one in five (20%) of SMEs have used 

these financing sources during both previous and current quarters, followed by 

Finland (19%), Bulgaria and Spain (both 15%). By contrast, very few SMEs in 

Cyprus and Denmark (both 3%), Luxembourg (15) (4%) and Hungary (5%), 

accessed bank loans during this period. 

There are also notable differences in the proportion of SMEs that did not use 

bank loans during both previous and current quarters despite considering them 

 

(15) Results for Cyprus, Luxembourg and Malta should be interpreted with caution due to the low 

base (<30). 
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relevant. More than two in five SMEs in Finland and Malta (43%), Belgium, 

Portugal and Ireland (all 42%), France (41%) fall into this category, indicating a 

significant gap between potential and actual use in these countries. 

The proportion of SMEs indicating that bank loans are not relevant to their firm 

varies considerably. Nearly three-quarters of SMEs in Hungary (79%) and 

Cyprus (73%) and more than two-thirds in Sweden (70%), and Denmark (68%) 

show the highest percentages reporting these sources as not relevant, 

compared with just over a third in Belgium and Finland (both 37%) (16). 

Q4(2)_d. Have you obtained such sources of financing during the previous 
quarter and current quarter? - Bank loan (% - EU27) 

 

There are distinct patterns in the relevance of bank loans across EU business 

segments, with an EU average of 43%. Bank loans have the highest relevance 

for companies in the industry sector, at 50% (7 percentage points above 

average), while services report lower relevance at 40%. Large firms (250+ 

employees) report 58% relevance versus just 36% for the smallest enterprises 

(1-9 employees). Innovative firms and high-growth enterprises consider bank 

loans more relevant (46% and 44% respectively) compared to non-innovative 

firms (41%) and gazelles (25%). Exporters also find bank loans more relevant 

(48%) than non-exporters (40%). 

 

(16) In order to optimise readability, the graph doesn't show 1% results for óDonôt knowô for 

Bulgaria, France, Hungary, Portugal and Spain. 
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Q4_d. Are the following sources of financing relevant to your enterprise, that is, 
have you used them in the past or considered using them in the future? ï Bank 

loan (% - EU27) 
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EU27 43 56 0 

Sector    

Industry 50 49 1 

Construction 42 58 1 

Trade 45 54 1 

Services 40 59 0 

Size: employees    

From 1 employee to 9 employees 36 64 1 

From 10 employees to 49 employees 46 54 0 

From 50 employees to 249 employees 55 45 0 

250 employees or more 58 41 0 

Innovativeness    

Innovative firms 46 53 0 

Non innovative firms 41 59 0 

Growth    

Gazelles 25 75 0 

High-growth 44 56 0 

Exporting versus non-exporting    

Exporters 48 52 0 

Non-exporters 40 59 1 

SMEs in industry (15%) are slightly more likely than their counterparts in trade 

(13%), construction (12%) and services (9%) to have used this source of 

financing during both previous and current quarters. Size of business is a 

particularly significant factor: almost a quarter (24%) of the largest SMEs (250+ 

employees) have used bank loans recently, compared with less than one in ten 

(8%) of the smallest (1-9 employees). Innovative firms show slightly higher 
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usage (13%) than non-innovative firms (10%), while exporters (13%) are more 

likely to use bank loans than non-exporters (10%). High-growth firms show 

stronger use of bank loans (12%) compared to gazelles (4%). 

Q4(2)_d. Have you obtained such sources of financing during the previous 
quarter and current quarter? - Bank loan (% - EU27) 
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EU27 11 32 56 0 0 

Sector      

Industry 15 35 49 1 0 

Construction 12 30 58 1 0 

Trade 13 32 54 1 0 

Services 9 31 59 0 0 

Size: employees      

From 1 employee to 9 employees 8 28 64 1 0 

From 10 employees to 49 

employees 
11 35 54 0 0 

From 50 employees to 249 

employees 
19 36 45 0 0 

250 employees or more 24 34 41 0 0 

Innovativeness      

Innovative firms 13 33 53 0 0 

Non innovative firms 10 31 59 0 0 

Growth      

Gazelles 4 21 75 0 0 

High-growth 12 32 56 0 0 

Exporting versus non-

exporting 
     

Exporters 13 34 52 0 0 

Non-exporters 10 31 59 1 0 
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3.2.3. Leasing or hire-purchase 

Slightly less than half (47%, -3 percentage points compared to 2024) of EU 

SMEs indicated that leasing or hire-purchase is a relevant source of financing 

for their enterprise, and just over half (52%, +3 percentage points) identified it 

as not relevant. Following 2024, when results indicated a modest increase over 

the established trend (50%), the 2025 outcomes are consistent with the pattern 

observed since 2014 (47-48%, excluding 2020 at 45%). 

Q4_m. Are the following sources of financing relevant to your enterprise, that is, 
have you used them in the past or considered using them in the future? ï 

Leasing or hire-purchase (% - EU27) 

 

There is significant variation at the country level. Poland stands out with more 

than two-fifths (42%) of SMEs using leasing or hire-purchase sources of 

financing during both previous and current quarters, followed by Latvia (32%) 

and Finland (31%). By contrast, only about one in fourteen SMEs in Italy and 

Spain (both 6%), and less than one in ten in Cyprus (17) (8%) accessed leasing 

or hire-purchase during this period. 

There are also notable differences in the proportion of SMEs that did not use 

leasing or hire-purchase during the previous quarter and current quarter despite 

 

(17) Results for Cyprus, Luxembourg and Malta should be interpreted with caution due to the low 

base (<30). 
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considering it relevant. More than two-fifths of SMEs in Czechia (44%), Bulgaria 

(43%) and Portugal (42%) fall into this category, compared with less than a fifth 

in Cyprus (10%), Italy and Spain (both 18%). 

Q4(2)_m. Have you obtained such sources of financing during the previous 
quarter and current quarter? - Leasing or hire-purchase 

 

The proportion of SMEs indicating that leasing or hire-purchase is not relevant 

to their firm varies considerably across countries. More than eight in ten SMEs 

in Cyprus (83%) and around three-quarters in Italy (76%) and Spain (75%) 

show the highest percentages reporting these sources as not relevant, 

compared with less than four in ten in Poland (37%) and around four in ten in 

Germany (40%) and Czechia (41%) (18).  

The survey reveals distinct patterns in the relevance of leasing and hire-

purchase across EU business segments, with an EU average of 47%. The 

highest relevance by sector is seen in the case of construction and industry 

(54% and 51% respectively), while in trade and services less than half (45% 

and 46%) find these sources of finance relevant. A clear size gradient exists: 

larger firms (250+ employees) report 61% relevance versus 40% for enterprises 

with only 1-9 employees. Innovative firms and exporters both show higher 

relevance (49% and 51% respectively) compared to non-innovative firms and 

non-exporters (46% and 45%). Almost half of high-growth enterprises report 

relevance (49%) compared with 45% of gazelles.  

 

(18) In order to optimise readability, the graph doesn't show 1% results for óRelevant but do not 

know if usedô for Belgium and the Netherlands and óDonôt knowô for EU27, Bulgaria and 

France. 
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Q4_m. Are the following sources of financing relevant to your enterprise, that is, 
have you used them in the past or considered using them in the future? ï 

Leasing or hire-purchase (% - EU27) 
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EU27 47 52 0 

Sector    

Industry 51 48 0 

Construction 54 46 0 

Trade 45 55 0 

Services 46 54 0 

Size: employees    

From 1 employee to 9 employees 40 60 0 

From 10 employees to 49 employees 52 48 0 

From 50 employees to 249 employees 56 44 0 

250 employees or more 61 39 0 

Innovativeness    

Innovative firms 49 51 0 

Non innovative firms 46 54 0 

Growth    

Gazelles 45 55 0 

High-growth 49 51 0 

Exporting versus non-exporting    

Exporters 51 49 0 

Non-exporters 45 55 0 

 

Looking at use of leasing or hire-purchase during both previous and current 

quarters, SMEs in construction and industry (both 23%) sectors are more likely 

than those in trade (18%) and services (17%) to have used this source of 

financing. Size of business is again particularly significant: four in ten (40%) of 
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the largest SMEs (250+ employees) have used leasing recently, compared with 

about just over one in ten (11%) of the smallest (1-9 employees). Innovative 

firms show slightly higher usage (20%) than non-innovative firms (18%), while 

exporters (22%) are notably more likely to use leasing than non-exporters 

(17%). 

Q4(2)_m. Have you obtained such sources of financing during the previous 
quarter and current quarter? - Leasing or hire-purchase (% - EU27) 
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EU27 19 29 52 0 0 

Sector      

Industry 23 29 48 0 0 

Construction 23 31 46 0 0 

Trade 18 26 55 0 0 

Services 17 29 54 0 0 

Size: employees      

From 1 employee to 9 employees 11 29 60 0 0 

From 10 employees to 49 

employees 
22 30 48 0 0 

From 50 employees to 249 

employees 
29 27 44 0 0 

250 employees or more 40 21 39 0 1 

Innovativeness      

Innovative firms 20 29 51 0 0 

Non innovative firms 18 28 54 0 0 

Growth      

Gazelles 15 30 55 0 0 

High-growth 23 26 51 0 0 

Exporting versus non-

exporting 
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Exporters 22 29 49 0 0 

Non-exporters 17 28 55 0 0 

3.2.4. Trade credit 

Just under a third (31% -1 percentage point since 2024) of EU SMEs indicated 

that trade credit is a relevant source of financing for their enterprise. While this 

figure represents a small decline since the last survey (32%), it remains higher 

than the low of 28% recorded in 2020 and 2021. 

Q4_e. Are the following sources of financing relevant to your enterprise, that is, 
have you used them in the past or considered using them in the future? ï Trade 

credit (% - EU27) 

 

Looking at the national-level data, there continues to be significant variation in 

the use of trade credit across EU Member States. More than half (52%) of Irish 
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SMEs and nearly half (48%) in Cyprus (19) have used trade credit during both 

previous and current quarter. However, in 15 EU countries less than a fifth have 

done so, with very few in Hungary (4%), France and Czechia (both 6%) giving 

this response. 

There are also notable differences in the proportion of SMEs that did not use 

trade credit during the previous quarter and current quarter despite considering 

it relevant. Over one in five give this response in Portugal (25%), Italy and 

Bulgaria (both 22%). Conversely, less than one in ten SMEs in nine EU 

countries do not use trade credit despite regarding it as relevant to their needs, 

particularly in Austria (6%). 

Q4(2)_e. Have you obtained such sources of financing during the previous 
quarter and current quarter? ï Trade credit (% - EU27) 

 

In all but four countries a majority of SMEs see trade credit as irrelevant to their 

needs, the exceptions being Greece (49%), Malta (47%), Cyprus (45%) and in 

particular Ireland (35%). At the other end of the spectrum, this is a position held 

by over eight in ten of SMEs in Hungary (89%), Croatia (84%), Germany and 

Austria (both 83%) and Czechia (81%) (20). 

There are notable variations in the relevance of trade credit across EU business 

segments, with an EU average of almost one in three (31%). Trade and industry 

sectors show the highest relevance (44% and 39%), while this source of 

 

(19) Results for Cyprus, Luxembourg and Malta should be interpreted with caution due to the low 

base (<30). 

(20) In order to optimise readability, the graph doesn't show 1% results for óDonôt knowô for 

Belgium, France and Poland. 
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financing is much less relevant for businesses in the service sector (21%). 

Larger firms (250+ employees) report 39% relevance versus 27% for the 

smallest (1-9 employees). Innovative firms and exporters (36% and 38%) are 

more likely than non-innovative firms and non-exporters (27% and 26%) to find 

trade credit relevant to their needs. Gazelles report particularly low relevance at 

27%, below high-growth enterprises (35%). 

Q4_e. Are the following sources of financing relevant to your enterprise, that is, 
have you used them in the past or considered using them in the future? ï Trade 

credit (% - EU27) 
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EU27 31 69 0 

Sector    

Industry 39 61 0 

Construction 30 70 0 

Trade 44 55 1 

Services 21 79 0 

Size: employees    

From 1 employee to 9 employees 27 73 0 

From 10 employees to 49 employees 32 68 0 

From 50 employees to 249 employees 37 62 0 

250 employees or more 39 60 0 

Innovativeness    

Innovative firms 36 64 0 

Non innovative firms 27 73 0 

Growth    

Gazelles 27 73 0 

High-growth 35 65 0 

Exporting versus non-exporting    

Exporters 38 62 0 

Non-exporters 26 73 0 
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Looking at use of trade credit during both previous and current quarters, SMEs 

in trade (29%) and industry (26%) sectors are markedly more likely than their 

counterparts in construction (18%) and services (10%) to have used this source 

of financing. Size of business is again important, with almost three in ten (29%) 

of the largest SMEs (250+ employees) having used trade credit recently, 

compared with just over one in ten (14%) of the smallest (1-9 employees). 

Innovative firms show higher usage (21%) than non-innovative firms (16%), 

while exporters (24%) are notably more likely to use trade credit than non-

exporters (15%). High-growth firms show higher use (17%) compared to 

gazelles (13%). 

Q4(2)_e. Have you obtained such sources of financing during the previous 
quarter and current quarter? ï Trade credit (% - EU27) 
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EU27 18 13 69 0 0 

Sector      

Industry 26 13 61 0 0 

Construction 18 11 70 0 0 

Trade 29 16 55 1 0 

Services 10 11 79 0 0 

Size: employees      

From 1 employee to 9 employees 14 13 73 0 0 

From 10 employees to 49 

employees 
19 13 68 0 0 

From 50 employees to 249 

employees 
25 12 62 0 0 

250 employees or more 29 10 60 0 0 

Innovativeness      

Innovative firms 21 15 64 0 0 

Non innovative firms 16 11 73 0 0 
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Growth      

Gazelles 13 14 73 0 0 

High-growth 17 18 65 0 0 

Exporting versus non-

exporting 
     

Exporters 24 14 62 0 0 

Non-exporters 15 11 73 0 0 

3.2.5. Grants or subsidised bank loan 

Slightly over one-third (36%, -1 percentage point since 2024) of EU firms 

indicated that grants or subsidised bank loans are relevant sources of financing 

for their enterprise, while a significant majority (63% +2 percentage points) 

identified them as not relevant. This continues a notable decrease since 2020, 

when 44% of companies said that this source of funding was relevant, but this 

figure is still higher than the 31% noted in 2019. 
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Q4_b. Are the following sources of financing relevant to your enterprise, that is, 
have you used them in the past or considered using them in the future? ï Grants 

or subsidised bank loans (% - EU27) 

 

At the country level, there continues to be significant variation in the use of 

grants or subsidised bank loans across EU Member States. Malta leads, with 

14% of firms having used these financing sources during both previous and 

current quarters, followed by Hungary (13%) and Croatia (12%). However, in 

several EU countries, usage rates are notably low, with no one in Latvia, and 

just 1% in Sweden and the Netherlands, 2% in Belgium, and 3% in Denmark 

reporting such use. 

There are also substantial differences in the proportion of firms that did not use 

grants or subsidised loans despite considering them relevant. Greece shows 

the highest proportion at 45%, followed by Portugal (42%) and Malta (21), Italy 

and Ireland (all 40%), compared with around one in ten in Sweden (9%) and 

Denmark (12%). 

In all countries, a significant proportion of firms see grants or subsidised bank 

loans as irrelevant to their needs, with particularly high percentages in Sweden 

(89%), the Netherlands and Latvia (both 86%) and Belgium (85%). The lowest 

 

(21) Results for Cyprus, Luxembourg and Malta should be interpreted with caution due to the low 

base (<30). 
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proportions of firms considering these sources irrelevant are found in Italy 

(48%), Malta (46%) and Greece (47%) (22). 

 

 

There are varying patterns in the relevance of grants and subsidised bank loans 

across EU business segments, compared with an EU average of 36%. Industry 

shows notably higher relevance (45%) compared to other sectors, which cluster 

around 33-35%. Medium-sized firms (50-249 employees) report the highest 

relevance at 41%, while micro enterprises report the lowest at 32%. Larger 

firms (250+) report a similar proportion (34%). Innovative firms and high-growth 

enterprises (41% and 40%) are more likely than non-innovative firms (32%) to 

see these sources of financing as relevant to their needs. Exporters find these 

financing sources more relevant (40%) than non-exporters (33%). 

 

(22) In order to optimise readability, the graph doesn't show 1% results for óDonôt knowô for 

Croatia, France, Greece, Hungary, Italy, Portugal and Spain and óUsed in the previous 

quarter and current quarterô for Sweden and the Netherlands. 

Q4(2)_b. Have you obtained such sources of financing during the previous 
quarter and current quarter? ï Grants or subsidised bank loans (% - EU27) 
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Q4_b. Are the following sources of financing relevant to your enterprise, that is, 
have you used them in the past or considered using them in the future? ï Grants 

or subsidised bank loans (% - EU27) 
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EU27 36 63 0 

Sector    

Industry 45 54 1 

Construction 35 65 0 

Trade 33 66 0 

Services 34 65 0 

Size: employees    

From 1 employee to 9 employees 32 67 0 

From 10 employees to 49 employees 38 61 0 

From 50 employees to 249 employees 41 59 1 

250 employees or more 34 66 1 

Innovativeness    

Innovative firms 41 59 0 

Non innovative firms 32 68 0 

Growth    

Gazelles 26 74 0 

High-growth 40 60 1 

Exporting versus non-exporting    

Exporters 40 59 0 

Non-exporters 33 66 1 

 

Where use is concerned, the key differences are similar to those identified in 

previous cases, despite the smaller overall proportion of SMEs for whom this 

source of financing is relevant. SMEs in industry (11%) are more likely than 

their counterparts in construction (8%), trade (7%), and services (6%) to have 

used grants or subsidised bank loans. Around one in ten of the larger SMEs 
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(11% for 50-249 and 10% for 250+ employees) have used these sources of 

financing recently, compared with just 5% of the smallest SMEs (1-9 

employees). Innovative firms and exporters (both 10%) are also somewhat 

more likely to use these forms of financing than non-innovative firms and non-

exporters (5% and 6% respectively).  

Q4(2)_b. Have you obtained such sources of financing during the previous 
quarter and current quarter? ï Grants or subsidised bank loans (% - EU27) 
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EU27 7 29 63 0 0 

Sector      

Industry 11 33 54 1 0 

Construction 8 27 65 0 0 

Trade 7 27 66 0 0 

Services 6 28 65 0 0 

Size: employees      

From 1 employee to 9 employees 5 27 67 0 0 

From 10 employees to 49 

employees 
8 31 61 0 0 

From 50 employees to 249 

employees 
11 30 59 1 0 

250 employees or more 10 24 66 1 0 

Innovativeness      

Innovative firms 10 31 59 0 0 

Non innovative firms 5 27 68 0 0 

Growth      

Gazelles 11 13 74 0 2 

High-growth 10 29 60 1 0 

Exporting versus non-

exporting 
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Exporters 10 31 59 0 0 

Non-exporters 6 27 66 1 0 

3.2.6. Retained earnings or sale of assets  

Nearly one-third (29%, -1 percentage point) of EU firms indicated that retained 

earnings or sale of assets are relevant sources of financing for their enterprise, 

while over two-thirds (70%) identified them as not relevant. This figure confirms 

a slight increase in recent years over the very stable trend (25-27%) noted 

between 2014 and 2022, before increasing slightly to 30% in 2023. The 

proportion of firms uncertain about this financing source has remained 

consistently low (2-5%) throughout the period. 

Q4_a. Are the following sources of financing relevant to your enterprise, that is, 
have you used them in the past or considered using them in the future? ï 

Internal funds (retained earnings or sale of assets) (% - EU27) 
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There is variation across EU Member States, although in most cases a large 

proportion of companies see retained earnings or sale of assets as irrelevant to 

their funding needs. Lithuania has the highest proportion of companies that 

have recently used this source of funding, at just over a quarter (31%) of those 

polled, followed by Malta (23) (26%), Croatia and Luxembourg (both 24%). 

However, in several EU countries, usage rates are notably lower, with Denmark 

(5%), Greece (7%), and Portugal (8%) reporting particularly low recent 

utilisation of internal funds. 

There are also substantial differences in the proportion of firms that did not use 

this source of funding despite considering it relevant to their needs. Malta 

shows the highest proportion at 26%, followed by Estonia (23%). Yet in most 

cases less than a fifth (20%) give this response. 

In most countries, a significant majority of firms see internal funds as irrelevant 

to their needs, with particularly high percentages in the Netherlands (84%), 

Greece (83%) and Denmark and Cyprus (both 82%). In all countries except 

Malta (48%) and Lithuania (49%) over half of those polled give this 

response (24). 

Q4(2)_a. Have you obtained such sources of financing during the previous 
quarter and current quarter? ï- Internal funds (retained earnings or sale of 

assets) (% - EU27) 

 

 

(23) Results for Cyprus, Luxembourg and Malta should be interpreted with caution due to the low 

base (<30). 

(24) In order to optimise readability, the graph doesn't show 1% results for óRelevant but do not 

know if usedô for Denmark and Lithuania and óDonôt knowô for EU27, Austria, Belgium, 

Bulgaria, Denmark, Estonia, Finland, Hungary, and Romania.   
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Looking at the patterns in the relevance of internal funds across EU business 

segments, compared with an EU average of 29%, there are several notable 

variations. Companies in the industry sector are more likely to see these funds 

as relevant (34%) than their counterparts in the services (28%), trade (28%) or 

construction (27%) sectors. 

There is a clear correlation with firm size. While only around a quarter (23%) of 

the smallest businesses (1-9 employees) see this source of financing as 

relevant, 45% of large firms (250+ employees) give this response. 

Innovative firms (32%) give internal funds higher relevance than their non-

innovative counterparts do (26%). Among high-growth segments, gazelles 

(32%) are more likely than the average company to see internal funds as 

relevant, compared with high-growth enterprises (26%). Exporters find internal 

sources significantly more relevant (33%) than non-exporters do (26%).  

Q4_a. Are the following sources of financing relevant to your enterprise, that is, 
have you used them in the past or considered using them in the future? ï 

Internal funds (retained earnings or sale of assets) (% - EU27) 
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EU27 29 70 1 

Sector    

Industry 34 65 1 

Construction 27 72 1 

Trade 28 71 1 

Services 28 71 0 

Size: employees    

From 1 employee to 9 employees 23 76 1 

From 10 employees to 49 employees 31 68 1 

From 50 employees to 249 employees 37 62 1 

250 employees or more 45 54 1 

Innovativeness    

Innovative firms 32 67 0 

Non innovative firms 26 73 1 
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Growth    

Gazelles 32 68 0 

High-growth 26 74 1 

Exporting versus non-exporting    

Exporters 33 66 1 

Non-exporters 26 73 1 

 

Looking at use of internal funds (retained earnings or sale of assets) during both 

previous and current quarters, SMEs in industry (19%) are somewhat more 

likely than their counterparts in trade, construction and services (all 14%) to 

have used this source of financing. More than a quarter (28%) of the largest 

SMEs (250+ employees) have used internal funds recently, compared with just 

one in ten (10%) of the smallest (1-9 employees). Innovative firms show higher 

usage (17%) than non-innovative firms (13%), while exporters (18%) are 

notably more likely to use internal funds than non-exporters (12%). High-growth 

firms show slightly lower use (12%) compared to gazelles (18%).  
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Q4(2)_a. Have you obtained such sources of financing during the previous 
quarter and current quarter? ï Internal funds (retained earnings or sale of 

assets) (% - EU27) 
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EU27 15 14 70 1 0 

Sector      

Industry 19 15 65 1 0 

Construction 14 13 72 1 0 

Trade 14 14 71 1 0 

Services 14 14 71 0 0 

Size: employees      

From 1 employee to 9 employees 10 14 76 1 0 

From 10 employees to 49 

employees 
16 15 68 1 0 

From 50 employees to 249 

employees 
22 15 62 1 0 

250 employees or more 28 17 54 1 0 

Innovativeness      

Innovative firms 17 16 67 0 0 

Non innovative firms 13 13 73 1 0 

Growth      

Gazelles 18 11 68 0 2 

High-growth 12 13 74 1 0 

Exporting versus non-

exporting 
     

Exporters 18 15 66 1 0 

Non-exporters 12 14 73 1 0 
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3.2.7. Other loans 

One-fifth (20%, no change compared to 2024) of EU firms indicated that other 

loans (e.g. from family and friends, a related enterprise or shareholders, 

excluding trade credit) are relevant sources of financing for their enterprise, 

while eight in ten (80%) identified them as not relevant. The trend shows 

remarkable stability over the past decade, with relevance fluctuating within a 

narrow band of 18-22%. There was a slight peak in 2015-2016 when relevance 

reached 22%, followed by a gradual decline to 18% during 2021-2022, before 

recovering slightly in 2024. The results of this year confirm this recovery. The 

proportion of firms uncertain about whether other loans are relevant to their 

needs has remained consistently low (0-4%) throughout the period. 

Q4_f. Are the following sources of financing relevant to your enterprise, that is, 
have you used them in the past or considered using them in the future? ï Other 

loan (% - EU27) 

 

There is variation in the use of other loans across EU Member States, although 
in all cases only a minority of SMEs see this source of financing as relevant to 
their needs, whether or not they have actually used it during both previous and 
current quarters. The highest proportion of those using such loans is seen in 
Finland, with 16% of those polled, followed by Latvia (15%), Belgium (12%) and 
Malta (25) (13%). Very few give this response in Greece (1%), Italy (2%), and 
France, Ireland and Slovenia (all 3%). 

 

(25) Results for Cyprus, Luxembourg and Malta should be interpreted with caution due to the low 

base (<30). 
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There are also differences in the proportions of firms that did not use other loans 
during the previous and current quarter. Nearly a quarter (23%) of those polled in 
Finland give this response, followed by Slovenia and the Netherlands (both 22%) 
and Denmark (21%). At the other end of the spectrum are Cyprus (2%) and Italy 
(7%). 

In all countries, a significant majority of firms see other loans as irrelevant to their 
needs, with particularly high percentages in Cyprus (94%), Italy (91%) and 
Greece (89%). The lowest proportions of firms considering these sources 
irrelevant are found in Finland (61%), Malta and Denmark (both 70%) (26).  

Q4(2)_f. Have you obtained such sources of financing during the previous 
quarter and current quarter? ï Other loan (% - EU27) 

 

In keeping with the EU average of 20%, there is only low use of other loans 

across various business segments. Enterprises in the construction sector report 

slightly lower use of other loans (16%) compared with the other sectors (19-

21%). A modest size effect exists with larger firms reporting slightly higher 

relevance (22% for firms with 250+ employees versus 19-20% for firms sized 1-

49). Innovation status shows notable impact: innovative firms report higher 

relevance (24%) compared to non-innovative firms (16%). Gazelles are the only 

business segment that stand out on this question, showing distinctly higher 

relevance (38%) compared to high-growth enterprises (22%). Exporters find 

these financing sources slightly more relevant (21%) than non-exporters (18%).  

 

(26) In order to optimise readability, the graph doesn't show 1% results for óDonôt knowô for 

Belgium, Bulgaria, Estonia, France, Portugal, Romania, Spain and Sweden and for óUsed 

during the previous quarter and current quarterô for Greece.  
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Q4_f. Are the following sources of financing relevant to your enterprise, that is, 
have you used them in the past or considered using them in the future? ï Other 

loan (% - EU27) 
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EU27 20 80 0 

Sector    

Industry 19 80 1 

Construction 16 84 0 

Trade 20 80 1 

Services 21 79 0 

Size: employees    

From 1 employee to 9 employees 20 80 0 

From 10 employees to 49 employees 19 81 0 

From 50 employees to 249 employees 21 79 0 

250 employees or more 22 78 0 

Innovativeness    

Innovative firms 24 76 0 

Non innovative firms 16 83 0 

Growth    

Gazelles 38 62 0 

High-growth 22 78 0 

Exporting versus non-exporting    

Exporters 21 79 0 

Non-exporters 18 81 0 

 

There are few differences when it comes to use of these loans during both 

previous and current quarters. SMEs in trade (8%) are slightly more likely than 

those in industry (7%), services (6%), and construction (5%) to have used this 

source of financing. Size of business shows relatively little variation: larger-

sized SMEs (250+) show slightly higher usage (8%) compared with 6-7% 
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across other size categories. Innovative firms show somewhat higher usage 

(8%) than non-innovative firms (5%), with gazelles reporting higher usage 

(15%) than high-growth enterprises (6%). Finally, exporters (7%) are only 

marginally more likely to use other loans than non-exporters (6%). 

Q4(2)_f. Have you obtained such sources of financing during the previous 
quarter and current quarter? ï Other loan (% - EU27) 
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EU27 6 13 80 0 0 

Sector      

Industry 7 12 80 1 0 

Construction 5 11 84 0 0 

Trade 8 12 80 1 0 

Services 6 14 79 0 0 

Size: employees      

From 1 employee to 9 employees 7 13 80 0 0 

From 10 employees to 49 

employees 
7 12 81 0 0 

From 50 employees to 249 

employees 
6 14 79 0 0 

250 employees or more 8 13 78 0 0 

Innovativeness      

Innovative firms 8 15 76 0 0 

Non innovative firms 5 11 83 0 0 

Growth      

Gazelles 15 23 62 0 0 

High-growth 6 16 78 0 0 

Exporting versus non-

exporting 
     

Exporters 7 14 79 0 0 

Non-exporters 6 12 81 0 0 
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3.2.8. Equity capital  

Just over one-tenth (14%, +2 percentage points compared to 2024) of EU firms 

indicated that equity capital is a relevant source of financing for their enterprise, 

while a substantial majority (85%, -2 percentage points) identified it as not 

relevant. The trend shows a slight decline over the past decade, falling from 

16% in 2014 to a low of 10% in 2020 and 2023, before recovering to 14% in the 

latest survey, bringing it back to the same level of 2015. The proportion of firms 

uncertain about this source of financing has remained relatively stable (2-5%) 

throughout the period, though showing a slight decline in the most recent survey 

(1% in 2025). 

Q4_j. Are the following sources of financing relevant to your enterprise, that is, 
have you used them in the past or considered using them in the future? ï Equity 

capital (% - EU27) 

 

The proportion of SMEs which do not think equity capital is relevant also varies 

considerably but remains high across most countries. Hungary shows the 

highest rate at 99%, followed closely by Slovakia and Czechia (both 98%), and 

Italy (97%), Bulgaria and Poland (both 95%). At the other end of the spectrum, 

Sweden (41%), Latvia (62%), Malta (67%), and Croatia (69%) show notably 

lower rates of SMEs considering financing not relevant (27). 

 

(27) In order to optimise readability, the graph doesn't show 1% results; óDonôt knowô for EU27, 

Austria, Belgium, Bulgaria, France, Latvia, Poland, Portugal, Romania and Spain; óUsed 

during the previous quarter and current quarterô for EU27, Austria, Cyprus, Finland, France, 
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Q4(2)_j. Have you obtained such sources of financing during the previous 
quarter and current quarter? ï Equity capital (% - EU27) 

 

The survey shows relatively low relevance of equity capital across EU business 

segments, with little deviation from the EU average of 14%. Services show 

slightly higher relevance (15%) compared to other sectors (13-14%). A 

somewhat clear size gradient exists: larger firms (250+ employees) report 19% 

relevance versus 13% for micro enterprises. Innovation status shows notable 

impact: innovative firms (16%), gazelles (18%), and high-growth enterprises 

(19%) all report higher relevance compared to non-innovative firms (12%). 

Exporters and non-exporters show similar levels of relevance for equity capital 

(15% versus 14%).  

Q4_j. Are the following sources of financing relevant to your enterprise, that is, 
have you used them in the past or considered using them in the future? ï Equity 

capital (% - EU27) 
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EU27 14 85 1 

Sector    

Industry 13 86 1 

 
Greece, Ireland, the Netherlands, Poland, Slovakia and Spain and 1% óDid not used during 

the previous quarter and current quarterô for Hungary, and Slovakia.  
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Construction 14 86 0 

Trade 13 86 1 

Services 15 85 0 

Size: employees    

From 1 employee to 9 employees 13 86 1 

From 10 employees to 49 employees 15 84 0 

From 50 employees to 249 employees 15 84 1 

250 employees or more 19 80 1 

Innovativeness    

Innovative firms 16 83 1 

Non innovative firms 12 87 0 

Growth    

Gazelles 18 82 0 

High-growth 19 81 1 

Exporting versus non-exporting    

Exporters 15 85 0 

Non-exporters 14 86 1 

 

When it comes to actual use of such financing during both previous and current 

quarters, however, there are no significant differences between firm types (up to 

1% in all cases). There are no significant differences when it comes to use of 

equity capital during both previous and current quarters. For majority of SMEs 

this type of financing is not relevant especially for those that are very small-

sized (86% compared to 80% of those that have more than 250 employees), 

and non-innovative (87%). 
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Q4(2)_j. Have you obtained such sources of financing during the previous 
quarter and current quarter? ï Equity capital (% - EU27) 
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EU27 1 13 85 1 0 

Sector      

Industry 1 12 86 1 0 

Construction 1 13 86 0 0 

Trade 1 12 86 1 0 

Services 1 14 85 0 0 

Size: employees      

From 1 employee to 9 employees 1 12 86 1 0 

From 10 employees to 49 

employees 
1 14 84 0 0 

From 50 employees to 249 

employees 
1 14 84 1 0 

250 employees or more 1 17 80 1 0 

Innovativeness      

Innovative firms 1 15 83 1 0 

Non innovative firms 1 12 87 0 0 

Growth      

Gazelles 3 15 82 0 0 

High-growth 2 16 81 1 0 

Exporting versus non-

exporting 
     

Exporters 1 14 85 0 0 

Non-exporters 1 13 86 1 0 
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3.2.9. Factoring  

One-tenth (10%, no change compared to 2024) of EU firms indicated that 

factoring is a relevant source of financing for their enterprise, while the vast 

majority (90%) identified it as not relevant. There has been very little change in 

the popularity of factoring over the series of surveys, fluctuating between 8% 

and 11%. 

Q4_r. Are the following sources of financing relevant to your enterprise, that is, 
have you used them in the past or considered using them in the future? ï 

Factoring (% - EU27) 

 

While in all cases factoring is used by few firms, there are still some country-

level differences of note. The largest proportions of firms who have used this 

source of financing during both previous and current quarters can be observed 

in Finland (16%), followed by France (11%). In all other cases, less than one in 

ten (10%) have used it, and very few have in Hungary, Latvia and Malta (28) 

(2%). Finland also has the highest proportion of firms that did not use factoring 

despite considering it relevant, at 11% of those polled, the same proportion as 

in Portugal. One in ten (10%) firms in Estonia give also this response, but 

elsewhere less than one in ten do. 

In all countries, an overwhelming majority of firms see factoring as irrelevant to 

their needs, with particularly high proportions giving this response in 

 

(28) Results for Cyprus, Luxembourg and Malta should be interpreted with caution due to the low 

base (<30). 
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Luxembourg (97%), Hungary (95%), and Latvia (94%). By far the lowest 

proportion of firms considering these sources irrelevant is found in Finland 

(73%) (29). 

Q4(2)_r. Have you obtained such sources of financing during the previous 
quarter and current quarter? ï Factoring (% - EU27) 

 

Looking at the patterns in the relevance of factoring across EU business 

segments, compared with an EU average of 10%, there are several notable 

variations. Firms in the industry sector (15%) are more likely than those in other 

sectors to see factoring as relevant, with the services sector showing the lowest 

figure at 7%. 

The most significant differentiating factor is size. As the number of employees 

increases, factoring becomes a more relevant source of financing for firms. Only 

6% of micro enterprises (1-9 employees) see factoring as relevant, compared 

with nearly a quarter (24%) of large firms (250+ employees). 

Among the remaining categories, innovative firms report higher relevance (11%) 

than non-innovative firms (8%), while gazelles show slightly higher relevance 

(13%) than the average. Exporters find factoring notably more relevant (13%) 

than non-exporters (7%).  

 

(29) In order to optimise readability, the graph doesn't show 1% results for óDonôt knowô for 

Austria, Belgium, Bulgaria, Estonia, France, the Netherlands, Portugal, Romania and Spain 

and for óDid not use during the previous quarter and current quarterô for Cyprus. 
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Q4_r. Are the following sources of financing relevant to your enterprise, that is, 
have you used them in the past or considered using them in the future? ï 

Factoring (% - EU27) 
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EU27 10 90 0 

Sector    

Industry 15 84 1 

Construction 9 91 0 

Trade 12 88 0 

Services 7 93 1 

Size: employees    

From 1 employee to 9 employees 6 94 0 

From 10 employees to 49 employees 9 90 0 

From 50 employees to 249 employees 17 83 0 

250 employees or more 24 76 0 

Innovativeness    

Innovative firms 11 88 0 

Non innovative firms 8 91 0 

Growth    

Gazelles 13 87 0 

High-growth 11 88 0 

Exporting versus non-exporting    

Exporters 13 87 0 

Non-exporters 7 92 1 

 

Looking at use of factoring over during both previous and current quarters, 

SMEs in industry (10%) are notably more likely than their counterparts in trade 

(7%), construction (5%), and services (4%) to have used this source of 

financing. Size of business is also significant: nearly one in five (19%) of the 
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largest SMEs (250+ employees) have used factoring recently, compared with 

just 3% of the smallest (1-9 employees). Innovative firms show slightly higher 

usage (7%) than non-innovative firms (5%), while exporters (8%) are more likely 

to use factoring than non-exporters (4%).  

Q4(2)_r. Have you obtained such sources of financing during the previous 
quarter and current quarter? ï Factoring (% - EU27) 
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EU27 6 4 90 0 0 

Sector      

Industry 10 5 84 1 0 

Construction 5 4 91 0 0 

Trade 7 5 88 0 0 

Services 4 3 93 1 0 

Size: employees      

From 1 employee to 9 employees 3 3 94 0 0 

From 10 employees to 49 

employees 
5 4 90 0 0 

From 50 employees to 249 

employees 
12 5 83 0 0 

250 employees or more 19 5 76 0 0 

Innovativeness      

Innovative firms 7 5 88 0 0 

Non innovative firms 5 3 91 0 0 

Growth      

Gazelles 8 5 87 0 0 

High-growth 7 4 88 0 0 

Exporting versus non-

exporting 
     

Exporters 8 5 87 0 0 
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Non-exporters 4 3 92 1 0 

 

3.3. Types of external financing applied for  

This section of the report reviews the type of external financing applied for by 

SMEs during both previous and current quarters prior to the survey, including 

credit line and overdraft, bank loans, trade credit and other types of external 

financing.  

3.3.1. Credit line, bank overdraft or credit cards overdraft  

Nearly a quarter (24%) of EU SMEs reported applying for a credit line, bank 

overdraft, or credit card overdraft during both previous and current quarters. 

Among firms that did not apply, the largest group (41%) cited sufficient internal 

funds as the reason, while 30% did not apply for other reasons, and 4% did not 

apply due to possible rejection. Less than 1% were unsure about their 

application status. This suggests that while credit lines and overdrafts remain an 

important financing tool, most firms (75%) did not seek this type of financing, 

primarily due to adequate internal resources rather than concerns about access. 

The relatively low percentage of firms citing fear of rejection suggests that 

perceived access barriers are not a major constraint for this type of financing. 
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Q7A_d. Have you applied for the following types of financing during the previous 
quarter and current quarter? ï Credit line, bank overdraft or credit cards 

overdraft (% - EU27)

 

 

Among EU SMEs that applied for credit lines, bank overdrafts or credit card 

overdrafts during the previous quarter and current quarter, seven in ten (70%) 

were fully successful in obtaining the financing they sought. A further 5% 

received most of what they applied for, and another 5% received a limited part, 

bringing the total success rate (full or partial) to 80%. However, some firms 

faced difficulties in obtaining this financing: only a small proportion (2%) refused 

the offered financing due to high costs, while 7% had their applications rejected. 

At the time of the survey, 9% of applications were still pending, and 2% of 

respondents were unsure about the outcome. These figures suggest that while 

this type of financing is widely accessible, a notable minority still face either cost 

barriers or outright rejection. 
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Q7B_d. If you applied for or tried to negotiate this type of financing during the 
previous quarter and current quarter, what was the outcome? ï  Credit line, bank 

overdraft or credit cards overdraft (% - EU27) 

  

There is significant variation in credit line, bank overdraft or credit card overdraft 

applications across EU Member States. The country level results should be 

interpreted with caution due to the low base size (30). Latvia shows the highest 

application rate at 42%, followed by Luxembourg (40%) and Malta (38%). 

However, in several EU countries, application rates are notably lower, with 

Sweden and Estonia (both 12%), Ireland (13%), and Czechia (14%) reporting 

particularly low application rates during both previous and current quarters. 

There are also substantial differences in the proportion of firms that did not 

apply due to sufficient internal funds. The Netherlands shows the highest 

proportion at almost six in ten (58%), followed by Estonia (56%), and Sweden 

and Ireland (55%). In contrast, less than three in ten firms in Croatia (21%). 

Romania and Latvia (both 27%) and Hungary (29%) cite sufficient internal funds 

as a reason for not applying. 

Fear of rejection as a reason for not applying also varies across countries, from 

15% in Latvia and 11% in Greece to 1% or less in the Netherlands, 

Luxembourg, Finland and Croatia. The remaining firms that did not apply for 

other reasons also shows significant variation, from 52% in Croatia to less than 

a fifth in Latvia (15%), Cyprus (18%), Lithuania and Belgium (both 19%) (31). 

 

(30) Results in Cyprus, Estonia, Latvia, Lithuania, Luxembourg, Malta and Slovenia should be 

interpreted with caution due to the low base (<30). 

(31) In order to optimise readability, the graph doesn't show 1% results for óDid not apply 

because of possible rejectionô for the Netherlands, Finland and Croatia, and óDonôt knowô for 

Austria, Bulgaria, Ireland, the Netherlands, Poland, Spain and Sweden.  



2025 report on Survey on the access to finance of enterprises (SAFE) 

67 

Q7A_d. Have you applied for the following types of financing during the previous 
quarter and current quarter? ï Credit line, bank overdraft or credit cards 

overdraft (% - EU27) 

 

Seven in ten (70%) EU SMEs that applied for credit lines, bank overdrafts or 

credit card overdrafts during both current and previous quarters received 

everything they requested, marking a return to 2020 levels after several years of 

slightly lower success rates (66-67% during 2022-2024), albeit still not reaching 

the high of 74% of 2018 and 2021. Taking into consideration also those who 

received most (5%) or a limited part (5%) of what they applied for, the total 

success rate stands at 80%. 

The share of unsuccessful applicants has remained relatively steady, with 7% 

having their applications rejected and smaller proportion refusing the offered 

financing due to costs (2%). Applications still pending account for 9% of cases, 

while 2% of respondents were unsure about the outcome. 
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Q7B_d. If you applied for or tried to negotiate this type of financing during the 
previous quarter and current quarter, what was the outcome? ï  Credit line, bank 

overdraft or credit cards overdraft (% - EU27) 

 

There are significant variations in the outcomes of credit line, bank overdraft or 

credit card overdraft applications across EU Member States, however a proper 

analysis is not possible due to the low base in most countries. Among countries 

with a higher number of respondents (32), Spain (87%) has the highest rate of 

fully successful applications, and in all other cases at least half (50%) of those 

who applied received all the financing they applied for.  

The proportion of firms receiving most of what they applied is highest in Italy, 

where one ten companies choose this as an option (10%).   

Among the countries with a higher basis, Romania, Poland and France (all 

14%) report the highest rejection rate. 

Cost-related refusals (where firms refused offered financing due to high costs) 

are mostly minimal or absent (33).  

 

(32) Due to filtering and weighting, the only countries with a base size higher than 30 are France, 

Germany, Italy, Poland, Romania and Spain. 

(33) In order to optimise readability, the graph doesn't show 1% results for óApplied and got most 

of itô for Romania, óApplied but was rejectedô for Italy and óApplied but refused because cost 

too highô for Italy, and Germany and óApplication is still pendingô for Portugal. 
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Q7B_d. If you applied and tried to negotiate for this type of financing during the 
previous quarter and current quarter, what was the outcome? ï  Credit line, bank 

overdraft or credit cards overdraft (% - EU27) 

 

Looking at the patterns in credit line, bank overdraft and credit card overdraft 

applications across business segments, there are several notable variations. By 

sector, companies in the industry sector (30%) show somewhat higher 

application rates than those in other sectors, with services showing the lowest 

at 21%, while trade (27%) and construction (24%) companies fall between 

these extremes. 

There is a clear correlation with firm size. Application rates increase steadily 

with company size, from nearly a fifth (19%) for the smallest SMEs (1-9 

employees) reaching almost four in ten (38%) for large SMEs. Innovative firms 

(27%) are more likely to apply than their non-innovative counterparts (22%). 

Gazelles show higher application rates (30%) than high-growth enterprises 

(24%). Exporters (29%) are more likely to apply than non-exporters (21%) 
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Q7A_d. Have you applied for the following types of financing during the previous 
quarter and current quarter? ï Credit line, bank overdraft or credit cards 

overdraft (% - EU27) 
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EU27 24 4 41 30 0 

Sector      

Industry 30 4 40 27 0 

Construction 24 5 43 28 0 

Trade 27 3 38 31 0 

Services 21 4 43 31 1 

Size: employees      

From 1 employee to 9 employees 19 6 40 34 1 

From 10 employees to 49 

employees 
26 3 43 28 0 

From 50 employees to 249 

employees 
31 2 41 26 0 

250 employees or more 38 2 36 25 0 

Innovativeness      

Innovative firms 27 4 42 27 0 

Non innovative firms 22 4 41 33 1 

Growth      

Gazelles 30 11 33 26 0 

High-growth 24 3 39 34 0 

Exporting versus non-

exporting 
     

Exporters 29 3 41 27 0 

Non-exporters 21 4 41 33 1 
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Turning to the outcomes of credit line, bank overdraft and credit card overdraft 

applications, there are notable variations. By sector, industry shows the highest 

full success rate (75%), with SMEs in services showing the lowest at 64%, while 

construction (74%) and trade (71%) fall between these extremes. Full success 

rates increase steadily with company size, from just over six in ten (61%) of the 

smallest SMEs (1-9 employees) to over eight in ten (82%) large SMEs. While 

innovative firms are more likely to apply in the first place, those non-innovative 

firms that do apply are slightly more successful (74%, compared with 66% of 

innovative firms). The success of high-growth enterprises in receiving all they 

applied for is aligned with the EU average of 70%. Exporters have somewhat 

higher full success rates (71%) than non-exporters (67%). 

Rejection rates also vary significantly across segments, being notably higher for 

the smallest SMEs (10%) compared to larger firms (1% for the largest firms), 

and higher for construction companies (12%) than other sectors. Cost-related 

refusals are relatively consistent across most segments (1-5%). 

Q7B_d. If you applied and tried to negotiate for this type of financing during the 
previous quarter and current quarter, what was the outcome? ï  Credit line, bank 

overdraft or credit cards overdraft (% - EU27) 
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EU27 70 2 7 5 5 9 2 

Sector        

Industry 75 1 5 6 4 8 0 

Construction 74 1 12 5 2 7 0 

Trade 71 4 8 4 5 8 0 

Services 64 2 8 5 6 11 4 

Size: employees        

From 1 employee to 9 

employees 
61 5 10 4 7 10 3 

From 10 employees to 49 

employees 
71 1 9 4 5 9 1 

From 50 employees to 

249 employees 
76 1 4 7 3 9 1 

250 employees or more 82 0 1 6 1 8 3 
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Innovativeness        

Innovative firms 66 3 8 6 6 9 2 

Non innovative firms 74 2 6 4 2 10 2 

Growth        

Gazelles 76 0 24 0 0 0 0 

High-growth 70 0 5 6 11 8 1 

Exporting versus non-

exporting 
       

Exporters 71 2 6 4 5 11 2 

Non-exporters 67 3 10 6 4 8 1 

 

3.3.2. Bank loans  

Just under one fifth (17%) of EU SMEs reported applying for a bank loan during 

both previous and current quarters. Among firms that did not apply, nearly half 

(48%) cited sufficient internal funds as the reason, while 29% did not apply for 

other reasons, and 4% did not apply due to possible rejection. A small 

proportion (1%) were unsure about their application status. While bank loans 

remain an important financing tool, most firms (81%) did not seek this type of 

financing, primarily due to adequate internal resources rather than concerns 

about access. The relatively low percentage of firms citing fear of rejection (4%) 

indicates that perceived access barriers may not be a major constraint for bank 

loans, similar to the pattern seen with credit lines and overdrafts.  
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Q7A_a. Have you applied for the following types of financing during the previous 
quarter and current quarter? ï Bank loan (% - EU27) 

 

More than two-thirds (67%) of EU SMEs that applied for bank loans during both 

previous and current quarters received everything they requested. Adding those 

who received most (7%) or a limited part (4%) of what they applied for brings 

the total success rate to over three quarters (78%). The share of unsuccessful 

applicants includes 7% who had their applications rejected and 1% who refused 

the offered financing due to costs. Applications still pending account for 12% of 

cases. A small proportion (1%) of respondents were unsure about the 

outcome (34). 

 

(34) In order to optimise readability, the graph doesn't show 1% results for óApplication refused 

because cost is too highô and óDonôt knowô. 
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Q7B_a. If you applied for or tried to negotiate this type of financing during the 
previous quarter and current quarter, what was the outcome? Bank loan 

(excluding overdraft and credit lines (% - EU27)  

 

 

The country-level data shows significant variation in bank loan applications 

across EU Member States. Latvia (35) shows the highest application rates 

(34%), followed by Greece (25%), Spain, Belgium, Italy and France (all 23%). 

However, in several EU countries, application rates are notably lower, with 

Denmark showing particularly low application rates (7%), followed by Estonia 

and Austria (both 11%) and Slovenia and Poland (both 12%). 

There are also substantial differences in the proportion of firms that did not 

apply due to sufficient internal funds. In 12 of the 27 Member States, over half 

of SMEs surveyed give this response, with the highest figures noted in Denmark 

(63%) and the Netherlands and Finland (both 60%). In contrast, relatively few 

firms in Greece (28%), Croatia (31%) and Slovakia (38%) cite sufficient internal 

funds as a reason for not applying. 

Fear of rejection as a reason for not applying varies considerably across 

countries, from more than one in ten in Estonia (14%), Greece and Lithuania, 

(both 13%) to none in Czechia and Malta. The remaining firms that did not apply 

for other reasons also shows significant variation, from 52% in Croatia to just 

16% in Belgium. The proportion of firms uncertain about their application status 

remains low across all countries (36). 

 

(35) Results in Cyprus, Estonia, Latvia, Luxembourg, Malta and Slovenia should be interpreted 

with caution due to the low base (<30). 

(36) In order to optimise readability, the graph doesn't show 1% results for óDonôt knowô for EU 

27, Austria, Germany, Greece, Hungary, Portugal and Spain. 
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Q7A_a. Have you applied for the following types of financing during the previous 
quarter and current quarter? ï Bank loan (% - EU27) 

 

Tracking the outcomes of bank loan applications by SMEs from 2014 to 2024, it 

can be seen that while the proportion of firms that received everything they 

applied for has been a majority throughout, there is fluctuation rather than 

unambiguous success. While this figure peaked at nearly three quarters (74%) 

in 2018, it has returned in the current survey to almost the level observed in 

2014, with slightly more than two thirds (67%) of SMEs giving this answer. 

There has also been fluctuation in the rejection rate, with over one in ten (13%) 

SMEs failing to get any of the financing they applied for in 2014, but less than 

one in ten (between 5% and 9%) thereafter. There is a similar situation with 

respect to partial financing, with between 5% and 7% of SME loan applicants 

receiving most of their funding, and ï from 2015 onward ï between 4% and 6% 

receiving a limited part of it. Very few applicants have refused to take on the 

loans offered due to the costs being too high (1% - 4%).  
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Q7B_a. If you applied and tried to negotiate for this type of financing during the 
previous quarter and current quarter, what was the outcome? - Bank loan 

(excluding overdraft and credit lines (% - EU27) 

  

The country-level data reveals significant variation in bank loan application 

outcomes across EU27 Member States, although in most cases, base rates are 

too low for statistically meaningful conclusions to be drawn (37). Among the 

countries with base above 30, Poland stands out with 81% of companies that 

applied and got everything, followed by Spain with (74%). Companies in Italy 

are the most likely to mention they applied and got most of it (15%). In France 

(16%) and Germany (14%), more than one in ten report that their application is 

still pending.(38) 

 

 

(37) Due to filtering and weighting, the only countries with a base size higher than 30 are France, 

Germany, Italy, Poland and Spain. 

(38) In order to optimise readability, the graph doesn't show 1% results for óApplied but refused 

because cost too highô for EU 27 and Spain, óApplied but was rejectedô for Belgium and 

Italy, óApplied and got a limited part of itô for France, and óDonôt knowô for EU27, Italy, and 

Spain. 
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Q7B_a. If you applied for or tried to negotiate this type of financing during the 
previous quarter and current quarter, what was the outcome? - Bank loan 

(excluding overdraft and credit lines (% - EU27) 

 

Rejection rates (as also visible in the map below) also show considerable 

variation, although these figures should be interpreted with caution due to the 

low base size.  
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Q7B_a. If you applied for or tried to negotiate this type of financing during the 
previous quarter and current quarter, what was the outcome? Bank loan 
(excluding overdraft and credit lines) (% - EU27, Applied but got rejected) 

 

There is a clear correlation between size and application rates, with the largest 

SMEs (33%) considerably more likely to apply for bank loans as the smallest 

ones (13%). Medium-sized companies (50-249 employees) also showed above-

average application rates at 23%, while small companies (10-49 employees) 

were below average at 17%. 

There is less difference by sector: industry and trade companies are the most 

likely to apply for bank loans (19%), followed by those in construction (18%), 

while services (16%) SMEs showed slightly lower application rates. 

Innovative companies (19%) are somewhat more likely than non-innovative 

companies (16%) to apply, and the same is true of exporters (19%) compared 

with non-exporters (16%). High-growth enterprises and also showed slightly 

above-average application rates (19%). 
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Q7A_a. Have you applied for the following types of financing during the previous 
quarter and current quarter? ï Bank loan (excluding overdraft and credit lines) 

(% - EU27) 
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EU27 17 4 48 29 1 

Sector      

Industry 19 5 49 27 0 

Construction 18 6 47 28 1 

Trade 19 3 46 31 0 

Services 16 5 49 29 1 

Size: employees      

From 1 employee to 9 employees 13 6 47 32 1 

From 10 employees to 49 

employees 
17 3 50 29 0 

From 50 employees to 249 

employees 
23 3 48 25 1 

250 employees or more 33 3 43 20 0 

Innovativeness      

Innovative firms 19 5 47 28 1 

Non innovative firms 16 4 49 31 1 

Growth      

Gazelles 8 6 42 44 0 

High-growth 19 4 43 33 1 

Exporting versus non-

exporting 
     

Exporters 19 4 47 29 1 

Non-exporters 16 5 49 29 1 
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Looking at loan application outcomes across different company characteristics 

reveals several notable patterns. SME size shows a clear relationship with 

success rates. Larger companies were significantly more successful, with over 

eight in ten (83%) of companies with 250+ employees receiving everything they 

applied for, compared to only six in ten (60%) of micro-enterprises (1-9 

employees). Mid-sized companies (50-249 employees) also showed high 

success rates at 76%. Rejection rates show an inverse pattern, with more than 

one in ten (13%) of the smallest SMEs being turned down for a bank loan, 

compared to zero rejections for the largest companies. 

Sector analysis shows that industrial companies had the highest success rate 

(74%), followed by construction (68%), trade (66%) and services (64%). 

Rejection rates varied significantly across sectors, with construction companies 

showing the highest rejection rate (11%) and industry the lowest (4%). 

As in the case of credit lines, bank overdrafts and credit card overdrafts, non-

innovative companies showed higher full success rates (69%) compared to 

innovative companies (66%). Exporters and non-exporters did not vary 

significantly (69% and 65% respectively). High-growth enterprises achieved a 

67% success rate. Cost-related refusals were relatively low across all 

categories (1% overall), though slightly higher for micro-enterprises (3%). 
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Q7B_a. If you applied for or tried to negotiate this type of financing during the 
previous quarter and current quarter, what was the outcome? Bank loan 

(excluding overdraft and credit lines (% - EU27) 
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EU27 67 1 7 7 4 12 1 

Sector        

Industry 74 1 4 5 4 11 0 

Construction 68 1 11 9 4 6 1 

Trade 66 1 8 8 4 13 0 

Services 64 2 8 7 4 14 2 

Size: employees        

From 1 employee to 9 

employees 
60 3 13 6 4 13 0 

From 10 employees to 49 

employees 
63 1 9 9 3 14 2 

From 50 employees to 

249 employees 
76 0 1 6 4 11 1 

250 employees or more 83 0 0 7 2 5 3 

Innovativeness        

Innovative firms 66 1 7 8 5 12 1 

Non innovative firms 69 1 7 6 3 13 1 

Growth        

Gazelles 0 0 100 0 0 0 0 

High-growth 67 2 12 5 5 9 0 

Exporting versus non-

exporting 
       

Exporters 69 1 6 6 3 14 0 

Non-exporters 65 2 8 8 5 11 1 
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3.3.3. Trade credit  

Nearly four in ten (36%) of SMEs did not apply for trade credit during both 

previous and current quarters because they had sufficient internal funds, while 

32% of companies did actively apply for this type of financing. Just over a 

quarter (29%) of companies did not apply for óother reasonsô, and a small 

proportion (3%) did not apply due to fear of possible rejection. Only 1% of 

companies were unsure about their application status.  

Q7A_b. Have you applied for the following types of financing during the previous 
quarter and current quarter? ï Trade credit (% - EU27) 

 

Nearly three quarters (73%) of those SMEs which applied for trade credit 

financing were successful in receiving everything they applied for. Of the 

remaining applications, 11% received most of what they requested, and 7% 

received a limited part. Only a small percentage of applications faced negative 

outcomes, with 1% being refused due to costs being too high and 2% being 

rejected outright. The remaining applications were either still pending (3%), or 

the outcome was unknown (1%). These figures indicate that trade credit is 
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generally accessible to EU SMEs that apply for it, with a combined 91% of 

applicants receiving all or at least part of their requested financing (39). 

Q7B_b. If you applied for or tried to negotiate this type of financing during the 
previous quarter and current quarter, what was the outcome? ï Trade credit (% - 

EU27) 

  

Nevertheless, there are clear differences at the country level in trade credit 

application patterns across EU27 countries. Luxembourg (40) (51%), Poland and 

Romania (both 44%) show the highest application rates, substantially above the 

EU average of 32%. In contrast, Cyprus (4%), Slovenia (9%) and Croatia (10%) 

report notably lower application rates. 

The reasons for not applying also vary considerably across countries. Cyprus 

and Sweden show the highest proportion of SMEs not applying due to sufficient 

internal funds (both 55%), followed by the Netherlands (52%) and Denmark 

(50%). In contrast, slightly more than a fifth of SMEs in Latvia (21%) and 

Slovakia (23%) cite sufficient internal funds as a reason for not applying. 

Fear of rejection as a reason for not applying is generally low across most 

countries, although in Estonia one in ten (10%) SMEs give this response. The 

proportion of companies not applying for ôother reasonsô is particularly high in 

Croatia (59%), while notably lower in Luxembourg (9%), Belgium (17%) and 

Romania (19%) (41). 

 

 

(39) In order to optimise readability, the graph doesn't show 1% results for óApplied but refused 

because cost too highô and óDonôt knowô. 

(40) Results in Austria, Belgium, Croatia, Cyprus, Denmark, Estonia, Finland, Hungary, Latvia, 

Lithuania, Luxembourg, Malta, Slovakia and Slovenia should be interpreted with caution 

due to the low base (<30). 

(41) In order to optimise readability, the graph doesn't show 1% results for óDid not apply 

because of possible rejectionô for Denmark, Ireland, Poland and Spain and óDonôt knowô for 

EU27, Bulgaria, Ireland, Portugal, Spain and Sweden.  
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Q7A_b. Have you applied for the following types of financing during the previous 
quarter and current quarter? ï Trade credit (% - EU27) 

 

Analysis of trade credit application outcomes from 2014 to 2025 shows varying 

success rates across the period. The proportion of SMEs that received 

everything they applied for rose from just over two thirds (68%) in 2014 to over 

three quarters (77%) in 2017 only to drop to just over six in ten (61%) by 2022, 

then recovering to nearly three quarters (73%) in 2024 and 2025. After a high of 

7% in 2014 proportion of rejected SMEs has remained minimal, ranging 

between 1% and 4% of applicants. There is great stability in the case of SMEs 

receiving most of what they applied for: since 2019 this figure has not changed 

by more than 1 percentage point (10% - 11%). There has been somewhat more 

fluctuation in the case of those receiving a limited amount of the credit applied 

for: this figure rose from a low of 6% in 2017 to over one in ten (11%) in 2022, 

only to fall back to 6% in the previous survey and 7% in the current one. The 

proportion of firms rejecting the trade credit offered due to the high associated 

costs has remained consistently low since 2016 (1% - 2%). 
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Q7B_b. If you applied and tried to negotiate for this type of financing during the 
previous quarter and current quarter, what was the outcome? ï Trade credit (% - 

EU27) 

 
The outcome of trade credit applications also shows variation, although these 

figures should be interpreted with caution due to the low base size (42) (43). 

 

(42) Due to filtering and weighting, the only countries with a base size higher than 30 are 

Germany, Italy, Poland, Romania and Spain. 

(43) In order to optimise readability, the graph below doesn't show 1% results for óApplied but 

refused because cost too highô for EU27, óApplied but was rejectedô for Spain, óApplied and 

got a limited part of itô for Ireland, and óDonôt knowô for EU27, Italy and Spain. 
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Q7B_b. If you applied and tried to negotiate for this type of financing during the 
previous quarter and current quarter, what was the outcome? ï Trade credit (% - 

EU27) 

 

There is substantial variation by SME sector, with industry (39%) and trade 

(35%) sectors showing higher application rates than the EU average of 32%, 

while services lag behind at 24%. There is an even larger difference in the case 

of company size: large SMEs (250+ employees) show the highest application 

rate at 50%, followed by medium-sized SMEs (50-249 employees) at 41%, 

while micro-enterprises (1-9 employees) have the lowest rate at 24%. Again, 

innovative companies are more likely than non-innovative companies to apply 

(34%, compared with 29%). Similarly, exporters show a higher propensity to 

apply (36%) compared to non-exporters (27%). 

The reasons for not applying also vary across business types. Non-innovative 

SMEs (37%) are slightly more likely than innovative ones (35%) to say they 

have not applied due to possessing sufficient internal funds. SMEs not applying 

for ñother reasonsò show higher rates among micro-enterprises (34%) compared 

to large companies (20%). 
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Q7A_b. Have you applied for the following types of financing during the previous 
quarter and current quarter? ï Trade credit (% - EU27) 

 

A
p
p

lie
d

 

D
id

 n
o
t 

a
p
p

ly
 b

e
c
a

u
s
e
 o

f 

p
o
s
s
ib

le
 r

e
je

c
ti
o
n

 

D
id

 n
o
t 

a
p
p

ly
 b

e
c
a

u
s
e
 o

f 

s
u
ff
ic

ie
n
t 

in
te

rn
a
l 
fu

n
d
s
 

D
id

 n
o
t 

a
p
p

ly
 f
o
r 

o
th

e
r 

re
a
s
o
n
s
 

D
o
n
't 

k
n
o

w
 

EU27 32 3 36 29 1 

Sector      

Industry 39 2 34 25 1 

Construction 31 5 34 30 0 

Trade 35 2 36 26 1 

Services 24 3 38 34 1 

Size: employees      

From 1 employee to 9 employees 24 4 37 34 1 

From 10 employees to 49 

employees 
32 2 35 30 1 

From 50 employees to 249 

employees 
41 2 35 21 1 

250 employees or more 50 2 27 20 1 

Innovativeness      

Innovative firms 34 3 35 27 1 

Non innovative firms 29 2 37 31 1 

Growth      

Gazelles 10 7 27 56 0 

High-growth 23 3 38 35 0 

Exporting versus non-

exporting 
     

Exporters 36 2 36 24 1 

Non-exporters 27 3 35 33 1 
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The success rates for trade credit applications also vary, but less substantially 

than in the case of application. Nearly eight in ten of large (250+ employees) 

and medium-sized companies (50-249 employees) receive everything 

requested (79% and 77% respectively), compared to slightly lower rates for 

small (74%) and micro enterprises (69%).  

Among business sectors, industry SMEs have the highest full success rate 

(77%), while those in the services sector show a somewhat lower rate of 

success (71%), with construction and trade falling in between at 74% and 73% 

respectively.  

There are some differences in the case of innovation, with non-innovative 

companies achieving higher success (79%) compared to innovative companies 

(70%). Exporters also show higher success rate compared to non-exporters 

(75% versus 71%). 

High-growth enterprises show higher full success rates (78%) compared to the 

overall average (73%). 

  



2025 report on Survey on the access to finance of enterprises (SAFE) 

89 

Q7B_b. If you applied for or tried to negotiate this type of financing during the 
previous quarter and current quarter, what was the outcome? ï Trade credit (% - 

EU27) 
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EU27 73 1 2 11 7 3 1 

Sector        

Industry 77 0 2 13 6 2 1 

Construction 74 0 3 13 6 1 2 

Trade 73 2 2 10 9 3 2 

Services 71 3 2 11 8 5 1 

Size: employees        

From 1 employee to 9 

employees 
69 2 3 10 12 4 1 

From 10 employees to 49 

employees 
74 2 2 10 6 3 3 

From 50 employees to 

249 employees 
77 1 2 13 5 2 0 

250 employees or more 79 0 1 11 4 3 1 

Innovativeness        

Innovative firms 70 1 2 13 10 4 0 

Non innovative firms 79 2 2 10 3 2 3 

Growth        

Gazelles 100 0 0 0 0 0 0 

High-growth 78 1 2 9 7 2 0 

Exporting versus non-

exporting 
       

Exporters 75 1 2 11 6 3 2 

Non-exporters 71 2 2 12 9 4 1 
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3.3.4. Other external financing 

Where other (44) sources of external financing are concerned, only slightly more 

than one in ten (11%) of SMEs made applications during both previous and 

current quarters. More than half (52%) of SMEs did not apply because they had 

sufficient internal funds, while just over a third (34%) cited ôother reasonsô. Only 

a very small proportion (2%) did not apply due to fear of possible rejection. With 

actual applications relatively uncommon, these results suggest that most SMEs 

either had adequate internal resources or specific reasons beyond funding 

needs or rejection fears for not seeking other external financing. 

Q7A_c. Have you applied for the following types of financing during the previous 
quarter and current quarter? ï Other external financing (% - EU27) 

 

 

 

(44) Other external financing is for example loans from a related company, shareholders or 

family and friends, leasing, factoring, grants, subordinated debt instruments, participating 

loans, peer-to-peer lending, crowdfunding, or issuance of equity or debt securities. 
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Over two thirds (67%) of SMEs which applied for other types of financing 

received what they applied for, with few applicants receiving most (7%) or only 

a limited part (6%) of the expected funds. Only 5% of applicants were rejected.  

Q7B_c. If you applied for or tried to negotiate this type of financing during the 
previous quarter and current quarter, what was the outcome? ï Other external 

financing (% - EU27)  

 

At the country level, over one fifth SMEs in Poland (22%) and Latvia (21%) 

have applied during the previous and current quarter. In contrast, Cyprus (45) 

and Greece show the lowest application rates (both 2%), followed by Austria 

and Estonia (both 4%). 

There is more variation in the proportion of SMEs not applying due to sufficient 

internal funds. In seven countries over six in ten SMEs cite the sufficiency of 

their internal funds, particularly in the Netherlands (76%) and Luxembourg 

(66%). In contrast, the proportion of SMEs with sufficient internal funds is less 

than four in ten in Croatia (28%) and Poland (37%). 

Fear of rejection as a reason for not applying remains relatively low across all 

countries but shows some variation, not reaching 10% in any country. 

The proportion of companies not applying for other reasons shows wide 

variation, from 14% in the Netherlands to 63% in Croatia (46). 

 

(45) Results in Cyprus, Estonia, Luxembourg, and Malta should be interpreted with caution due 

to the low base (<30). 

(46) In order to optimise readability, the graph doesn't show 1% results for óDid not apply 

because of possible rejectionô for Croatia, Czechia, Germany, Lithuania, and the 

Netherlands and óDonôt knowô for Austria, Finland, Germany, Ireland, the Netherlands, 

Poland, Slovakia, and Spain.  
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Q7A_c. Have you applied for the following types of financing during the previous 
quarter and current quarter? ï Other external financing (% - EU27) 

 

Analysis of other external financing outcomes from 2014 to 2025 shows a 

generally declining trend in success rates. The proportion of SMEs that received 

everything they applied for fell from nearly four in five (79%) in 2014 to just over 

two-thirds (67%) in 2024 and 2025, representing a decline of 12 percentage 

points. After a high of 6% in 2014, the proportion of rejected SMEs has 

remained minimal, ranging between 3% and 5% of applicants. There is notable 

stability in the case of SMEs receiving most of what they applied for: since 2019 

this figure has fluctuated between 5% and 7%. There has been somewhat more 

variation in the case of those receiving a limited amount of financing: this figure 

remained steady at around 3-5% throughout most of the period, with a slight 

increase to 6% in 2023 and now again in 2025. The proportion of firms rejecting 

the offered financing due to high associated costs has remained consistently 

low throughout the period (1-2%), with this yearôs results representing a slight 

increase (3%). The proportion of pending applications, which increased from 

6% of applicants between 2015 and 2019 to over one in ten (11%) in 2022 and 

2024, has now slightly decreased to 9%. 
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Q7B_c. If you applied for or tried to negotiate this type of financing during the 
previous quarter and current quarter, what was the outcome? - Other external 

financing (% - EU27) 

 

A comprehensive comparison of the outcomes of other external financing 

applications is not possible due to the very low base rates for most 

countries (47). In the few countries with a base higher than 30, there are 

differences in success rates, with three quarters (75%) SMEs in Germany 

getting everything they requested, compared with slightly above two thirds 

(67%) in Poland (48). 

 

 

(47) Due to filtering and weighting, the only countries with a base size higher than 30 are France, 

Germany and Poland. 

(48) In order to optimise readability, the graph doesn't show 1% results for óApplied but was 

rejectedô for France. 
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Q7B_c. If you applied for or tried to negotiate this type of financing during the 
previous quarter and current quarter, what was the outcome? - Other external 

financing (% - EU27) 

 

The size of SMEs has a clear correlation with application rates when it comes to 

other sources of financing. Larger SMEs (250+ employees) have the highest 

rate at 17%, followed by medium-sized ones (50-249) at 13%, while the 

smallest SMEs (1-9 and 10-49 employees) have the lowest rate at 10% and 9% 

respectively. 

There is very little difference by sector (all in the 10-12% range), but innovation 

status appears influential, with innovative companies somewhat more likely to 

apply for other sources of financing (12%) compared to non-innovative 

companies (9%). There is a no difference in the case of exporters versus non-

exporters (both 11%). 

The reasons for not applying are fairly consistent across categories. Sufficient 

internal funds is the dominant reason (52% overall), with slight variations: 

companies with 10-49 (54%) and 50-249 (55%) employees cite this slightly 

more often than companies sized 1-9 (48%) or 250+ (50%) and innovative 

companies cite this slightly more frequently (53%) than the non-innovative ones 

(51%). Fear of rejection is generally low (2% overall). 
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Q7A_c. Have you applied for the following types of financing during the previous 
quarter and current quarter? ï Other external financing (% - EU27) 
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EU27 11 2 52 34 0 

Sector      

Industry 12 2 51 34 0 

Construction 10 3 52 35 0 

Trade 12 2 52 33 0 

Services 10 2 52 35 1 

Size: employees      

From 1 employee to 9 employees 10 3 48 38 0 

From 10 employees to 49 

employees 
9 2 54 34 0 

From 50 employees to 249 

employees 
13 2 55 29 1 

250 employees or more 17 1 50 30 2 

Innovativeness      

Innovative firms 12 3 53 31 0 

Non innovative firms 9 2 51 37 0 

Growth      

Gazelles 9 9 35 45 2 

High-growth 11 3 51 35 0 

Exporting versus non-

exporting 
     

Exporters 11 2 54 32 0 

Non-exporters 11 3 50 36 0 
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Again, company size shows a clear correlation with success rates. Large 

companies (250+ employees) considerably demonstrate the highest rate of 

receiving everything applied for (93%), followed by medium-sized companies 

(77%), while micro-enterprises show lower success rates (60%). The rejection 

rates follow an inverse pattern, with micro-enterprises facing higher rejection 

rates (9%) compared to large companies (2%). 

At the sector level, construction has the highest full success rate (81%), 

followed by trade (69%) and industry (65%), while services shows a lower rate 

(62%). Rejection rates vary across sectors, with services showing the highest 

(7%) and industry the lowest (1%). 

Innovation status shows minimal difference in full success rates between 

innovative (66%) and non-innovative companies (68%). However, non-

exporters show higher success rates (68%) compared to exporters (65%). High-

growth enterprises show higher success rates (71%) than the EU average of 

67%. 

Q7B_c. If you applied for or tried to negotiate this type of financing during the 
previous quarter and current quarter, what was the outcome? - Other external 

financing (% - EU27) 
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EU27 67 3 5 7 6 9 3 

Sector        

Industry 65 2 1 11 4 17 0 

Construction 81 4 2 1 3 5 4 

Trade 69 5 5 3 6 3 7 

Services 62 1 7 10 7 11 2 

Size: employees        

From 1 employee to 9 

employees 
60 4 9 4 9 8 6 

From 10 employees to 49 

employees 
64 4 4 7 6 13 2 
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From 50 employees to 

249 employees 
77 0 0 11 2 8 2 

250 employees or more 93 0 2 2 1 0 2 

Innovativeness        

Innovative firms 66 3 2 8 9 8 4 

Non innovative firms 68 2 8 6 2 11 3 

Growth        

Gazelles 66 0 0 0 0 34 0 

High-growth 71 3 2 6 0 9 9 

Exporting versus non-

exporting 
       

Exporters 65 3 4 7 6 12 3 

Non-exporters 68 3 5 8 6 7 4 

 

3.4. Purpose of the most recent loan 

SMEs were asked about the purposes for which they had used the financing 

during the previous quarter and current quarter. The financing could have been 

obtained both from external sources and from funds generated by the SMEs. At 

the same time, over eight in ten (81%) of SMEs across the EU say that debt 

financing is relevant to their needs and almost every second SME (43%) says 

so just for bank loans specifically. Therefore, in the following analysis, we focus 

on the cases of fixed investment and inventory or other working capital, which 

overall replies (for external and internal financing) with rather great certainty 

would be applicable as well for banks loans only. 
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3.4.1. Fixed investment  

Over the period 2014-2025 there have been fluctuations in the proportions of 

SMEs using financing for fixed investment (49). The proportion doing so peaked 

in 2018 at 41% before declining to 32% in 2020. In the current and previous 

survey, this figure has recovered slightly to 36%.  

The proportion of SMEs not using financing for fixed investments has shown an 

overall increase from 37% in 2014 to 64% in 2025. This is in large part due to 

the substantial decline in uncertainty, from a third (33%) in 2014 to just 1% in 

2025. 

Q6A_1. For what purpose was financing used by your enterprise during the 
previous quarter and current quarter? Fixed investment (% - EU27) 

 

 

Across the EU as a whole, just over a third (36%) of SMEs say that their most 

recent loan was used for the purposes of fixed investment, with over a six in ten 

(64%) citing another purpose. 

There are significant variations at the country level, although in most cases a 

minority of SMEs give a positive response. Czechia (53%) and Latvia (55%) are 

the exceptions, with over half, and a high proportion of SMEs also give this 

answer in Slovenia (47%) Slovakia (45%) and Romania (43%). In contrast, only 

 

(49) Investments in property, plant or equipment. 
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a quarter of SMEs in France (25%) have used their most recent loan for fixed 

investment. Given the binary nature of the question, the country-level negative 

responses largely mirror the positive ones. (50) 

Q6A_1. For what purpose was financing used by your enterprise during the 
previous quarter and current quarter? Fixed investment (% - EU27)  

 

SME size shows a strong positive correlation with the use of financing for fixed 

investments. Nearly six in ten (57%) large companies (250+ employees) used 

financing for this reason, compared with less than half (47%) of medium-sized 

(50-249) SMEs, less than four in ten (38%) small SMEs (10-49), and less than 

three in ten (28%) micro-enterprises (1-9 employees).  

At the sector level, industry SMEs (44%) are more likely than construction 

(39%), services (35%) or trade SMEs (29%) to use financing for fixed 

investments. Innovation status is also influential, with innovative companies 

more likely to use financing (42%) compared to non-innovative companies 

(31%). Similarly, exporters show higher usage (40%) than non-exporters (33%). 

High-growth enterprises are more likely than the average SME to use financing 

for fixed investments (43%), while gazelles are slightly less likely than the EU 

average (34%). 

 

(50) In order to optimise readability, the graph doesn't show 1% results for óDonôt knowô for EU27, 

Austria, Croatia, the Netherlands, Poland and Spain.  
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Q6A_1. For what purpose was financing used by your enterprise during the 
previous quarter and current quarter? Fixed investment (% - EU27) 
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EU27 36 64 1 

Sector    

Industry 44 55 1 

Construction 39 60 0 

Trade 29 71 0 

Services 35 64 1 

Size: employees    

From 1 employee to 9 employees 28 71 1 

From 10 employees to 49 employees 38 62 0 

From 50 employees to 249 employees 47 52 1 

250 employees or more 57 42 0 

Innovativeness    

Innovative firms 42 58 0 

Non innovative firms 31 68 1 

Growth    

Gazelles 34 66 0 

High-growth 43 57 1 

Exporting versus non-exporting    

Exporters 40 59 1 

Non-exporters 33 67 1 

3.4.2. Inventory or other working capital  

The proportion of enterprises using financing for inventory and working capital 

has increased from 28% in 2014 to 35% in 2025, but this is not a linear trend. 

The current figure is down by six percentage points since 2020, when the 

proportion of SMEs giving this response peaked at 41%. This trend peaked in 

2020 at 41%, likely reflecting increased working capital needs during the 
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COVID-19 pandemic, before moderating to current levels. While the proportion 

of firms not using financing for these purposes has increased significantly from 

40% in 2014 to 64% in the current survey, the highest level ever, this is due in 

large part to the significant decline in ôDonôt knowô responses since 2018, prior 

to which over a fifth (20%) of SMEs gave this response. Since 2018 there has 

been only limited fluctuation in the proportion of firms not using financing for this 

purpose.  

Q6A_2. For what purpose was financing used by your enterprise during the 
previous quarter and current quarter? ï Inventory and other working capital (% - 

EU27) 

 

Overall, a similar proportion (35%) of SMEs report using financing for inventory 

or other working capital as did for fixed investments. However, there are also 

significant country-level differences on this question. 

The highest rates of positive responses are seen in Malta (62%) and Slovakia 

(52%). In all other countries less than half of those polled give a positive 

answer, although this ranges from nearly half in Latvia (49%) to less than a fifth 

in France (14%). As with the case of fixed investments, the proportion of firms 

not using financing for inventory and other working capital mostly correlates with 

the proportion of those which do use it (51). 

 

(51) In order to optimise readability, the graph doesn't show 1% results for óDonôt knowô for EU27, 

Austria, France, Greece, Lithuania, Slovakia and Slovenia.  
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Q6A_2. For what purpose was financing used by your enterprise during the 
previous quarter and current quarter? ï Inventory and other working capital (% - 

EU27) 

 

Again, SME size shows a clear relationship with financing use. Large (250+ 

employees) and medium-sized companies (50-249) show higher usage rates at 

51% and 44% respectively. This figure is substantially higher than that for small 

(37%) and micro-enterprises (30%). Sector analysis reveals significant 

variations, with over half (52%) of trade SMEs using financing for inventory and 

other working capital, compared with less than a quarter (23%) of SMEs in the 

services sector. Innovative companies (42%) are more likely to use financing for 

this reason than non-innovative companies (30%), as are exporters (44%) 

compared to non-exporters (29%). 
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Q6A_2. For what purpose was financing used by your enterprise during the 
previous quarter and current quarter? ï Inventory and other working capital (% - 

EU27) 
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EU27 35 64 1 

Sector    

Industry 47 52 1 

Construction 33 67 0 

Trade 52 47 1 

Services 23 76 1 

Size: employees    

From 1 employee to 9 employees 30 69 1 

From 10 employees to 49 employees 37 62 1 

From 50 employees to 249 employees 44 55 1 

250 employees or more 51 48 1 

Innovativeness    

Innovative firms 42 58 1 

Non innovative firms 30 69 1 

Growth    

Gazelles 34 66 0 

High-growth 32 67 1 

Exporting versus non-exporting    

Exporters 44 55 1 

Non-exporters 29 70 1 
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4. ACCESS TO EXTERNAL SOURCES OF 
FINANCE 

Key findings  

The general economic outlook shows mixed signals, with a majority of SMEs 

(62%) reporting unchanged conditions, while 28% perceive deterioration and 

only 8% see improvement, resulting in a net balance of -20 percentage points. 

This varies significantly by country, with Cyprus (+18 percentage points) and 

Lithuania (+1 percentage point) being the only EU Member States showing a 

positive net balance, while Slovakia and Estonia show the most negative 

outlook (both -43 percentage points). Notably, this overall situation represents a 

moderate recovery from the particularly negative sentiment seen in 2022 (-44 

percentage points) for all SMEs.  

Bank lending conditions show more positive trends, with 59% of SMEs reporting 

unchanged willingness of banks to provide credit, 16% seeing improvement, 

and 11% noting deterioration, resulting in a positive net balance of +5 

percentage points. Country-level variations are substantial, with Portugal 

(+21 percentage points), Greece, Italy and Malta (all +20 percentage points), 

showing the most positive balances, while France (-12 percentage points) and 

Finland (-11 percentage points) report the most negative.  

Regarding specific financing types, credit lines and overdrafts show relative 

stability, with 75% reporting unchanged availability (0 percentage point). Bank 

loan availability shows a slight decline (-1 percentage point balance), with 67% 

reporting no change. Trade credit shows modest improvement (+3 percentage 

points balance), with 74% reporting stable conditions. Equity capital also shows 

slight improvement (+5 percentage points balance), though with significant 

variation across countries.  

SME financing needs remain largely stable, with 61% reporting unchanged 

need for bank loans and 67% for leasing/hire-purchase. However, there is a 

positive net balance for leasing/hire-purchase 

(+7 percentage points), indicating slightly increasing demand. Size and 

innovation status emerge as key factors, with larger and innovative 

SMEs generally showing higher financing needs.  

Terms and conditions of bank financing show significant changes, 

particularly regarding interest rates. While 50% report unchanged rates, 25% 

report increases and 23% decreases, resulting in a net balance of +2 

percentage points. This represents a notable moderation from the dramatic 

increases seen in 2022-2023. Collateral requirements have also tightened, with 
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17% reporting increases and only 3% reporting decreases, resulting in a net 

balance of +14 percentage points.  

4.1. Changes in the general economic and financial 
environment  

The following section presents the general economic outlook of SMEs and their 

opinions about the willingness of banks to provide credit. As well as overall 

figures, net changes are presented, calculated by subtracting perceptions of 

deterioration from perceptions of improvement.  

4.1.1. General economic outlook 

Analysis of SMEs' views on the general economic outlook from 2014 to 2025 

shows significant fluctuations in sentiment. The proportion of SMEs reporting 

improvement fell from nearly a fifth (19%) in 2014 to less than one in ten (8%) in 

2025, peaking at nearly a quarter (23%) in 2017 and hitting its lowest level in 

2022 at just 6%. The share of SMEs noting a deterioration in economic 

conditions has varied considerably, rising sharply from 17% in 2018 to nearly 

half (49%) in 2020, representing an increase of 32 percentage points. While this 

change can be attributed to the COVID-19 pandemic, the negative mood 

continued to fluctuate, with the proportion falling to 23% in 2021 but then 

returning to half (50%) of SMEs in 2022. The current level of 28% in 2025 

remains higher than the pre-pandemic average.  

The proportion reporting no change has fluctuated along with changes in the 

proportion identifying a deterioration. While prior to 2020 a plurality of SMEs 

gave this response, since 2020 this has been the case in only two of the five 

surveys. 

Looking at net balances (óimprovedô minus ôdeterioratedô), the trend can again 

be divided into pre-2020 and post-2020: while from 2014 to 2019 the net 

balance was only twice in double figures, and in 2017 the balance was positive, 

from 2020 onwards the balance was only once in single figures, and never 

positive, with a low of -44 percentage points in 2022.  
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Q11_a. For each of the following factors, would you say that they have improved, 
remained unchanged or deteriorated during the previous quarter and current 
quarter? ï General economic outlook, insofar as it affects the availability of 

external financing (% - EU27) 

 

More than six in ten SMEs (62%) say that the general economic outlook 

remains unchanged, while almost three in ten (28%) report deterioration. Less 

than one in ten (8%) report improvement, while 2% were unable to specify any 

change. This gives a net judgement (ôimprovedô minus ôdeterioratedô) of -20 

percentage points. 

There is considerable variation across Member States. In Cyprus, one in four 

SMEs (25%) report improvements, followed closely by Greece and Lithuania 

where nearly one in five (19%) report the same. This stands in marked contrast 

to France and the Netherlands (both 4%). In Sweden (78%), Czechia (77%) and 

Denmark (76%) nearly eight in ten SMEs (78%) say that the general economic 

outlook has not changed. In contrast, Estonia shows much lower stability, with 

just over a third (38%) saying there has been no change. 

Perceptions of deteriorating economic outlook vary significantly. In Estonia 

more than half of all SMEs (52%) report worsening conditions, as do almost half 

in Slovakia (48%). This contrasts sharply with Cyprus (7%), Denmark and 

Sweden (both 10%), where only about one in ten SMEs say that things have 

deteriorated. 

Cyprus shows the most favourable balance, with a positive net judgment (+18 

percentage points, with 25% improved versus 7% deteriorated). This is followed 

by Lithuania (+1 percentage point). Greece and Sweden show a net balance of 
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0. At the other end of the scale, Estonia and Slovakia show the most negative 

balance (-43 percentage points). Hungary (-41 percentage points) and France (-

40 percentage points) also show particularly negative balances, significantly 

worse than the EU27 average (52). 

Q11_a. For each of the following factors, would you say that they have improved, 
remained unchanged or deteriorated during the previous quarter and current 
quarter? ï General economic outlook, insofar as it affects the availability of 

external financing (% - EU27) 

 

Innovative SMEs (11%) perceive improvement more frequently than non-

innovative ones (5%), while stable conditions are reported less frequently by 

innovative firms (56%) than non-innovative ones (67%). Growth-oriented firms 

are more likely to perceive improvement, with 15% of high-growth SMEs and 

28% of gazelles giving this response compared with less than one in ten (8%) of 

SMEs overall.  

Where deterioration is concerned, the most substantial variations appear with 

respect to sector and size. Among sectors, almost a third (32%) of SMEs in the 

trade sector say that the economic outlook has deteriorated, compared one 

quarter (25%) of those in the construction sector. Size categories show a clear 

pattern, with micro and small SMEs more likely (30% and 28% respectively) to 

 

(52) In order to optimise readability' oc` bm\kc _j`ni"o ncjr ,г m`npgon ajm ¼?ji½o fijr½ ajm <pnomd\' Belgium, Bulgaria, Finland, 

France, Hungary, Italy, Latvia, Romania.  



2025 report on Survey on the access to finance of enterprises (SAFE) 

108 

see the economic outlook as deteriorating, compared with large enterprises 

(24% for both 50-249 and 250+ companies). Growth-oriented firms perceive 

deterioration less frequently (high-growth 25%, gazelles 17%) than the overall 

average (28%). 

The net balance shows meaningful variations across several categories, 

although in all categories but one pessimism outweighs optimism. Size 

demonstrates a clear gradient, from a lower net negative balance for SMEs of 

50-240 and 250+ employees (-15 percentage points) to a somewhat larger one 

among SMEs with between 1 and 9 employees (-23 percentage points). Growth 

enterprises show substantially lower negative balances (high-growth -10 

percentage points; gazelles being the only exception with a +11 percentage 

points positive balance) than other categories. Among sectors, there is a 

notable gap between trade (-25 percentage points) and construction (-14 

percentage points). Innovation status, despite showing differences in both 

improvement and deterioration rates, results in very close net balances (-21 

percentage points) for innovative and (-20 percentage points) for non-innovative 

SMEs. 
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Q11_a. For each of the following factors, would you say that they have improved, 
remained unchanged or deteriorated during the previous quarter and current 
quarter? ï General economic outlook, insofar as it affects the availability of 

external financing (% - EU27)  
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EU27 8 62 28 2 -20 

Sector      

Industry 8 63 28 2 -20 

Construction 11 62 25 2 -14 

Trade 7 59 32 1 -25 

Services 7 63 27 3 -19 

Size: employees      

From 1 employee to 9 employees 7 61 30 3 -23 

From 10 employees to 49 

employees 
8 61 28 2 

-20 

From 50 employees to 249 

employees 
9 66 24 2 

-15 

250 employees or more 10 64 24 2 -15 

Innovativeness      

Innovative firms 11 56 31 2 -21 

Non innovative firms 5 67 25 3 -20 

Growth      

Gazelles 28 55 17 0 +11 

High-growth 15 58 25 2 -10 

Exporting versus non-

exporting 
    

 

Exporters 9 61 29 2 -20 

Non-exporters 7 63 27 3 -20 
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4.1.2. Bank lending  

The proportion of SMEs reporting an improvement in the willingness of banks to 

provide credit has declined from a quarter (25%) in 2014 to less than one in five 

(16%) in 2025, having peaked at 27% in 2015-2017. However, this is not clearly 

due to a decrease in the propensity of banks to lend. The share of SMEs 

reporting a deterioration in willingness dropped from more than one in five 

(21%) in 2014 to around one in ten (11%) in 2024 and 2025, though it saw a 

notable spike to 15% in 2020. Rather, the proportion reporting stability in 

lending conditions has shown a general upward trend, rising from over four in 

ten (44%) in 2014 to nearly three in five (59%) in 2025. Looking at net balances, 

trend has been mixed, moving from +4 percentage points in 2014 to +5 

percentage points in 2024 and 2025, with the most positive balances seen in 

2017 and 2018 (both +17 percentage points). A brief period of negative 

sentiment emerged in 2022-2023 (-1 percentage point in both years), but these 

were the only years in which net sentiment was negative. 

Q11_f. For each of the following factors, would you say that they have improved, 
remained unchanged or deteriorated during the previous quarter and current 

quarter? ï Willingness of banks to provide credit to your enterprise (% - EU27) 

 

Looking at perceptions of bank lending willingness across the EU27, nearly 

three in five SMEs (59%) report that it remained unchanged, while 16% report 

improvement and 11% report deterioration. Around one in ten (13%) found the 
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question not applicable to their situation, while 1% were unable to specify any 

change. 

There is considerable variation in perceived improvements across Member 

States. In Greece (33%) and Cyprus (31%), around a third of SMEs report 

improved bank lending willingness, while in Latvia and Malta (both 28%) and 

Italy and Portugal (both 27%) more than a quarter of SMEs report 

improvements. This stands in marked contrast to Luxembourg (3%), France 

(5%), Sweden and Finland (7%). 

Stability in bank lending willingness varies across countries. Ireland (71%) 

shows the highest proportion of unchanged perceptions, followed by Sweden, 

(70%), and Czechia (68%). In contrast, Latvia (32%), Cyprus (36%) and Greece 

(39%) show much lower stability. 

The deterioration in bank lending willingness shows notable variations. In 

Latvia, three in ten SMEs (30%) report worsening conditions, while in Finland 

(18%) and France (17%) nearly a fifth report the same. This contrasts sharply 

with Czechia (3%) and Denmark (5%).  (53).  

 

(53) In order to optimise readability' oc` bm\kc _j`ni"o ncjr ,г m`npgon ¼?ji½o fijr½ ajm Bulgaria, Croatia, EU27, Greece, , 

Ireland, Malta, Netherlands, Portugal, Spain, Sweden. 



2025 report on Survey on the access to finance of enterprises (SAFE) 

112 

Q11_f. For each of the following factors, would you say that they have improved, 
remained unchanged or deteriorated during the previous quarter and current 

quarter? ï Willingness of banks to provide credit to your enterprise (% - EU27) 

 

For the EU27 as a whole, there is a positive balance of +5 percentage points. 

Most Member States show positive balances, though with considerable 

variation. At the most positive end are Portugal (+21 percentage points), Italy, 

Greece and Malta (+20 percentage points). At the other end of the scale, 

France has the largest negative balance (-12 percentage points), followed by 

Finland (-11 percentage points), and then Luxembourg (-6 percentage points)  
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Q11_f. For each of the following factors, would you say that they have improved, 
remained unchanged or deteriorated during the previous quarter and current 
quarter? ï Willingness of banks to provide credit to your enterprise (% - Net 

balance) 

 

Innovation status and growth characteristics show variations in perceptions of 

improvement in the willingness of banks to lend. Innovative SMEs (19%) 

perceive improvement more frequently than non-innovative ones (13%), while 

stable conditions are reported less frequently by innovative firms (56%) than 

non-innovative ones (62%). High-growth enterprises are markedly more likely to 

perceive improvement, with just over a fifth (21%) reporting improvement, 

compared with less than a fifth (16%) of SMEs overall. High-growth firms are 

also less likely to perceive stability on this issue compared to the overall 

average (53% versus 59%). 

Where deterioration is concerned, the most substantial variations appear in 

sector and size comparisons. Among sectors, services firms (11%) are more 

likely to report a deterioration in the willingness of banks to lend, compared with 

those in industry (9%) and trade and construction (both 12%). Size categories 

show a clear pattern, with micro SMEs (1 ï 9 employees) more likely (13%) to 

perceive deterioration in banks' willingness to lend compared with large 

enterprises of 250 or more employees (5%). Exporters are less likely to 

experience deterioration compared with non-exporters (10% versus 12%). 

The net balance (improvement minus deterioration) shows meaningful 

variations across several categories, though unlike the economic outlook, 
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