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Financing of firms — France ¢ February 2026

Financing to non-financial corporations increased again in February

>

In February 2026, growth in financing to non-financial corporations (NFCs) reached 3.7% year-on-year, a slight

increase compared to the previous month (3.6% in January), driven by debt securities issuance (6.1%, after
5.7% in January). Growth in bank loans remained stable at 2.5%, with significant differences depending on the
purpose of the loan: investment loans confirmed their strong performance (4.6%, after 4.4% in January),
particularly their real-estate component, whose growth reached its highest level since January 2022 (5.5%),
while the decline in outstanding cash loans accelerated (-6.3%, after -5.6% in January).

The average interest rate on new financing remained stable at 3.45% in February, with the decline in the cost
of issuing debt securities (3.28%, after 3.37% in January) offsetting the very slight increase in the cost of bank

loans (3.53%, after 3.50% in January).

1 - Overview of NFCs : Outstanding amounts and flows in €bn, annual growth rate and cost in % (non-

seasonally adjusted) W
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2 —Bank loans by size of NFC W

» At the end of February 2026, the 12-month growth in outstanding loans remained stable at 1.3% for small and medium-
sized enterprises (SMEs) and companies of unspecified size, while it decreased to 1.7% for large firms and became negative

(-0.1%) for mid-sized companies.

The cost of new financing increased slightly for all company sizes. It reached 3.49% for SMEs and companies of unspecified
size, 3.74% for mid-sized companies, and 3.29% for large firms..
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(*) On the difference between total NFCs and by company size, see method note
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3 — Bank loans by sector (outstanding amounts in €bn, outstanding year-on-year growth in %) w

» The growth in outstanding loans varied across business sectors. It remained positive for the advisory and
business support activities (+7.4%), real estate activities (+4.7%), transportation and storage (+3.3%), and
agriculture, forestry and fishing (+2.3%).
However, outstanding loans continued to decline in the industry (-4.0%), education, human health, social work
and services to housholds (-3.8%), wholesale and retail trade (-3.5%), information and communication (-2.3%),
construction (-1.7%), and accommodation and food services (-1.1%).
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(*) Including real estate investment companies
On the difference in calculation method between year-on-year change and annual growth rate, see methodology note.
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