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The OECD Financing SMEs and Entrepreneurs Scoreboard: 2025 

Highlights tracks financing trends, conditions and policy developments 

across nearly 50 countries. The paper provides official data on SME 

financing from 2007 to 2023, with additional insights for 2024 and early 

2025, covering debt, equity, asset-based finance and overall financing 

conditions. 

It shows that SMEs continue to face a restrictive financing environment, 

with high interest rates and economic uncertainty leading to sharp declines 

in SME lending. Other financing sources, such as factoring and leasing, 

also showed weak performance, while venture capital investments 

fluctuated across markets and sectors.  

The shift towards smaller-scale, short-term financing for immediate needs, 

to the detriment of longer-term investments, documented in the paper has 

implications for investment, productivity, competitiveness and resilience. 

Governments are responding with a range of measures, including a focus 

on SME competitiveness and targeted support for strategic sectors like 

green and deep-tech industries. 
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Executive summary 

The OECD Financing SMEs and Entrepreneurs Scoreboard is an evidence-based tool to help 

governments and financial institutions monitor SME access to finance, financing conditions and policies 

and build the resilience of SMEs and entrepreneurs.  

The 2025 Scoreboard Highlights provides official data on SME financing in nearly 50 countries over the 

period 2007 to 2023, including indicators on debt, equity, asset-based finance and financing conditions, 

complemented by selected data for 2024 and early 2025. The paper also provides recent information on 

public policy and private initiatives to support SME finance along with demand-side evidence. 

The paper comes at a particularly crucial moment. In recent years businesses and especially SMEs, many 

of which were still recovering from the COVID-19 shock, have faced significant challenges from high 

inflation, which led to historically significant and rapid increases in bank lending rates, and weakened 

consumer confidence. While inflation has begun to moderate, inflationary pressures continue to linger in 

many economies. Furthermore, borrowing conditions for SMEs remain relatively restrictive, with global 

financial conditions tightening slightly since late 2024 and market volatility increasing. 

This environment, coupled with ongoing global economic and policy uncertainty, has contributed to sharp 

declines in SME lending despite SME loan application rates remaining broadly stable. In 2023, the fall in 

the outstanding stock of SME loans accelerated to 4.7%, compared to a decline of 0.6% in 2022, reflecting 

mainly supply-side factors and bank concerns about default risks. Non-performing loans (NPLs) and 

bankruptcy rates both rose in 2023. Demand-side survey data for 2024 point to a continued restrictive 

environment.  

Other forms of finance are not picking up the slack. Factoring activities fell modestly in 2023 (by 1.3%) 

after a strong recovery in the previous two years, and leasing and hire purchase activities, continued their 

downward trend of recent years. Moreover, although equity finance remained above its pre-pandemic 

levels in many countries, it fell sharply in 2023 (by 34%) following a fall of 19% in 2022. And while global 

VC volumes edged slightly above 2023 levels in 2024, performance across markets and sectors was 

mixed, with artificial intelligence-based companies receiving an important share of venture capital (VC) 

investments, particularly in North America.  

These developments across the range of financing instruments have impacted the structure and uses of 

financing for SMEs, with higher shares of smaller scale, short-term financing for immediate needs.  As a 

result, less finance is going towards longer-term investments, with implications for productivity and 

resilience. In response, governments are increasingly prioritising SME competitiveness. Government-

guaranteed loans and direct lending remain significantly above pre-pandemic levels despite the phase out 

of pandemic support. Government participation in VC has also increased, in particular to promote 

investments in strategic sectors such as green and deep-tech. Furthermore, governments are providing 

more targeted financing programmes to promote regional development and overcome spatial barriers to 

SME finance.  

The Scoreboard will continue to monitor developments in the SME financing and policy landscape to 

support governments in driving the innovation and growth of SMEs and entrepreneurs. 
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Macroeconomic context  

In 2024, global GDP growth remained resilient at 3.2% (up from 3.1% in 2023) (OECD, 2024[1]).  However, 

it is projected to slow to 3.1% in 2025 and 3.0% in 2026, with higher trade barriers in several G20 

economies and increased geopolitical and policy uncertainty weighing on investment and household 

spending (OECD, 2025[2]). In 2023 and 2024, the pace of GDP growth diverged across countries (Figure 

1). In 2024, growth strengthened in the United States and China, while France and Germany experienced 

lower growth due to a contraction in exports. Emerging markets such as Brazil and India experienced 

robust growth (OECD, 2025[2]).  

Figure 1. Developments in global real GDP and inflation 

 

Note: In Panel A, annual growth denotes the change over the year to the quarter shown. In Panel B, the advanced economies median and 

emerging-market economies (EME) median denote the median inflation rate in the advanced economies and the emerging-market economies, 

respectively. Q3 and Q4 2024 are based on projections.   

Source: Panel A, OECD Economic Outlook 116 database, (OECD, 2024[1]), Panel B, OECD Economic Outlook 115 database (OECD, 2024[3]),  
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Financial conditions and business investment 

Despite a gradual decline in inflation, financial conditions remain relatively 

restrictive  

In 2023, high inflation, tighter credit conditions and weak consumer confidence created a challenging 

environment for businesses, which in most cases had to pause investment plans and expansion (OECD, 

2023[4]) (OECD, 2023[5]). By the last quarter of 2023, three-quarters of OECD economies with available 

data had falling private non-residential fixed investment (OECD, 2024[3]).  

Despite the decline in inflation in 2024, financial conditions remained broadly restrictive for much of the 

year. In Q2 2024, forward-looking real interest rates were high, and credit growth was negative in real 

terms in most major advanced economies (OECD, 2024[3]). However, by Q4 2024, there were signs of 

monetary policy easing in most advanced and emerging economies, and in turn signs of recovery in credit 

markets (OECD, 2024[1]). Indeed, expectations of a less restrictive monetary environment could also 

explain the decline in corporate lending rates in 2024, (Figure 2) (OECD, 2024[3]). Nevertheless, with 

inflation remaining above target in many counties, interest rates remain at high levels relative to the 

previous decade in the United States, the Euro area, the United Kingdom, and in emerging markets such 

as Brazil (OECD, 2024[6]) (OECD, 2024[1]). In some countries rates continued to increase into 2025 (Box 

1.). With underlying inflation now projected to remain above central bank targets in many countries in 

2026, policy interest rates could remain restrictive with forward-looking real interest rates above 

pre‑pandemic norms.  

Box 1. Evolution of monetary policy in selected economies 

Brazil: Following an ease in inflation in 2023, the Central Bank started to reduce policy interest rates in 

mid-2023.  In 2024 a rise in inflation saw the Central Bank increase rates in September and November 

to 11.25% (OECD, 2024[1]).  In January 2025, rates increased to 13.25% due to high inflation 

expectations (Bank Central do Brazil, 2025[7]). Further policy rate increases could be expected for 2025 

to limit inflationary pressures (OECD, 2025[2]).  

Euro area: The European Central Bank implemented significant rate hikes, starting in July 2022, with 

a cumulative increase of 450 basis points (4.50%) by September 2023, when it reached its peak. It 

lowered rates in June and September 2024 (to 3.65%) to 2.65% in March 2025 (ECB, 2025[8]). Policy 

rates are projected to ease to 2% by the latter half of 2025 (OECD, 2025[2]). 

Japan: the Bank of Japan increased interest rates from 0% to 0.1% in March 2024 ending its negative 

interest rate policy and in January 2025, rates increased from 0.25% to 0.5% (Bank of Japan, 2025[9]). 

Policy rates are projected to increase to 1% in late 2025 as monetary policy accommodation continues 

to be gradually withdrawn (OECD, 2025[2]). 

United Kingdom: The Bank of England pursued significant tightening beginning in late 2021, with rates 

reaching 5.25% by September 2023. After inflationary pressures started easing, it cut rates to 5% in 

August 2024, to 4.75% in November 2024 and to 4.5% in February 2025 (Bank of England, 2025[10]). 

Gradual easing is projected over the next year to reach 4% in early 2026 (OECD, 2025[2]).   

United States: After peaking in a range of 5.25% to 5.50% by September 2023, the Fed paused further 

policy rate increases towards the end of 2023 as inflation began to ease (Federal Reserve Bank of 

Saint Louis, 2024[11]). In September 2024, the Fed cut rates to range between 4.75% and 5%. In January 

2025, the Fed left rates unchanged (Board of Governors of the Federal Reserve System, 2025[12]). 
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Figure 2. Corporate loans across advanced economies 

Median rates, in percent 

 

Note: The advanced economies are Australia, Canada, Denmark, France, Germany, Italy, Japan, New Zealand, Norway, Spain, Sweden, 

Switzerland, the United Kingdom and the United States. Source:  OECD Economic Outlook, Volume 2024 Issue 1, (OECD, 2024[3]).  

Monetary policy tightening has impacted both access to finance and business 

investment  

The Survey on the Access to Finance of Enterprises (SAFE) in the Euro area highlights a deterioration in 

the availability of finance across all financing instruments (debt, asset-based finance and equity) in 2023. 

Similar patterns were observed in the United States, where the Small Business Credit Survey from the 

Federal Reserve Bank showed a third of firms delaying expansion or capital spending (Federal Reserve 

Banks, 2024[13]), and the United Kingdom, where the SME Finance Monitor pointed to 4 in 10 SMEs being 

significantly affected by rising costs (BVA BDRC, 2023[14]). 

Although companies indicated a further tightening of financing conditions in early 2024, they also indicated 

more availability of bank loans compared to 2023 (ECB, 2023[15]) (ECB, 2024[16]) (BVA BDRC; UK Finance, 

2024[17]). Moreover, although firms confirmed the trend for lower lending rates in 2024, they also signalled 

a tightening in other loan conditions, including charges, fees and stricter collateral requirements (ECB, 

2025[18]) 

In addition, more than half of the OECD economies with available data saw a decline in business 

investment in Q2 2024 and with continued drops in Q3 in countries such as Denmark, France, and Japan. 

Investment expectations into 2025 of European companies remain weak due to lower firm profits1 and 

liquidity (Eurochambres, 2025[19]). However, in some major advanced economies, notably in the United 

States, private investment in intellectual property2 and transport surged (OECD, 2024[1]).  
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Lending to SMEs   

New and outstanding stocks of SME loans declined across the board  

Against the backdrop highlighted above, in 2023, the Scoreboard median of new lending to SMEs declined 

by 9%, following a decline of 2% in 2022 (Figure 3). Among different country groups, the most significant 

decline was in Europe (-12%), with lower declines in non-EU upper-middle-income countries (-8%) and 

non-EU high-income countries (-3.9%).  

The declines in upper-middle-income and non-EU high-income countries represented a reversal from the 

previous year, when these were the only groups to register positive growth (OECD, 2024[20]). In upper-

middle-income countries, the decline was driven by Latin American countries, in particular Brazil, Colombia 

and Mexico, reflecting in part the high proportion of corporate debt denominated in foreign currency3, and 

currency depreciations substantially increasing the costs of US-dollar-denominated debt (OECD, 2024[3]).    

In non-EU high-income economies, including the United States, the decline reflected more limited supply 

of finance, (Board of Governors Federal Reserve System, 2023[21]). This was also the case in the UK, 

reflecting higher concerns about the ability of businesses to repay borrowing4, as witnessed by more banks 

applying affordability tests to loan applications (Bank of England, 2023[22]) (British Business Bank, 2024[23]).  

Tight supply of credit for small firms, and low demand for credit (due to high interest rates and weak activity) 

also continued into 2024, and, in response to tighter credit criteria of major banks, many SMEs turned to 

secondary lenders (Bank of England, 2024[24]).   
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Figure 3. New and outstanding stock of SME loans 

Median year-on-year growth rate, as a percentage 

 

 

 

 

Note: Note: All data are adjusted for inflation using the GDP deflator of each country published in the OECD Economic Outlook database using 

base year 2007. GDP deflators for non-OECD countries were extracted from the World Development Indicators from the World Bank. Upper-

middle income countries exclude European countries. 

Source: Data compiled from individual country profiles. 

The decline in the flow of loans in 2023 (and in 2022) naturally affected the outstanding stock of SME 

loans, which also exhibited a more significant decrease in 2023 compared to 2022 (-4.7% versus -0.6%). 

Looking at developments by groups of countries, the most significant decrease was again in the EU (which 

fell by 7% in 2023), followed by non-EU high-income countries (-4%). In the EU, the stock of SME loans 

has trended downwards since 2020 with some countries also registering a gradual shift from long-term to 

short-term loans, potentially reflecting an increased demand for financing to meet immediate operational 

needs, at the expense of long-term investments. Box 2 provides additional information on country 

developments in the stock of SME loans.  
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Box 2. Outstanding stock of loan volumes as a percent of GDP in selected countries 

Between 2022 and 2023, the shares of outstanding stock of loans in relation to GDP declined in 32 out 

of 41 economies, with the most significant declines in Portugal (-3.2 p.p.) and Spain (-2.7 p.p.). The 

decline can be explained in part by a recent decline in the average loan maturities of new loans 

requested by SMEs. Both countries have seen an increase in short-term SME loans (less than a year) 

over long-term loans, which has impacted the overall stock5. In Spain, for example, in the four 

consecutive quarters from Q4 2022 to Q3 2023, the average term of new loans was below 11 months 

for the first time since March 2012 (Confederación Española de la Pequeña y Mediana Empresa, 

2023[25]).  

Other countries also registered declines6, which is also seen in the negative trend of the Scoreboard 

median stock of loans (Figure 3, Panel B). During the COVID-19 pandemic, most economies saw an 

increase in the stock of loans in relation to GDP thanks to the strong financing support through debt 

channels, including loan guarantees. For instance, in Europe, the outstanding guarantee volume in 

2020 was equivalent to 2.2% of GDP (AECM, 2021[26]). However, with pandemic support gradually 

phasing out since 2021, and interest rates rising and lending conditions tightening in 2022 and 2023, 

the stock of loans further declined. Volumes in 2023 were lower than before the pandemic in 26 out of 

38 countries (Figure 4). 

Figure 4. Outstanding stock of SME loans 

Volumes as a share of GDP 

 

Note: The graph shows the list of countries for which data of outstanding stock of loans are available for the three referenced years, except 

for China and Chile whose data is not comparable given the difference in the definition of outstanding stock of loans to SMEs. In Chile, 

SMEs loans refer to loans of up to UF 18 000, making up a very small share of total corporate loans. In China, the definition of SME differs 

according to the sector.   

Source: Data compiled from individual country Scoreboards. GDP deflators for non-OECD countries were extracted from the World 

Development Indicators from the World Bank. Data on GDP was extracted from OECD Data Explorer national accounts database. GDP 

data was also extracted from the International Monetary Fund, World Economic Outlook Database, for countries with no available GDP data 

in the OECD database for 2023. 
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However, SME shares of total business loans remained broadly unchanged  

Reflecting the general decline in the outstanding stock of SME loans, the median share of SME outstanding 

stock of loans over the total outstanding business loans also declined, although by less than one 

percentage point. SME loan shares (Figure 5 left side) declined in 22 countries (by an average 1.6 p.p.) 

and rose in 16 by an average 2.3 p.p. (Figure 5 right side).  

Figure 5. Share of SME outstanding stock of loans  

As a percent of total outstanding business loans  

 

Note: All data are adjusted for inflation using the GDP deflator of each country published in the OECD Economic Outlook database using the 

base year 2007. 

Source: Data compiled from information received from individual country Scoreboards. credit conditions 

Credit conditions  

SME interest rates have continued to increase 

In 2023 and the first months of 2024, alongside the rise in central bank interest rates, the cost of credit to 

SMEs continued to increase, with the Scoreboard median of SME interest rates at 6% in 2023 compared 

to 4.4% in 2022, which was already unprecedented in the Scoreboard history (OECD, 2024[20]). In the EU, 

bank interest rates on loans of up to EUR 0.25 million with a floating rate, rose from 1.9% in July 2022 to 

5.7% at their peak in November 20237, before declining gradually to 5.04% in July 2024 (ECB, 2024[27]). 

SME interest rates increased in 36 out of 39 countries in 2023 (Figure 6). 

A record 8 in 10 SMEs (78%) reported an increase in interest rates in 2023 (European Commission, 

2023[28]), and despite lower interest rates in 2024, firms faced tighter terms  including higher charges, fees, 

and commissions, and stricter collateral requirements (ECB, 2025[18]), (Federal Reserve Banks, 2024[13]). 

Survey data from banks also confirmed the trend in tighter standards for corporate loans and higher 

premiums on riskier loans to SMEs (Board of Governors of the Federal Reserve System, 2025[29]).  
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Figure 6. SME interest rates  

Nominal rates, as a percent 

 

Source: Data compiled from the individual country Scoreboards  

However, interest rate spreads with large firms generally declined  

Despite the increase in SME interest rates, the interest rate spread between SMEs and large firms, 

narrowed slightly in 2023 (Figure 7). The slight decline in interest rate spreads (less than one percentage 

point) confirms the general tightening of lending conditions to all firms (Federal Reserve Bank of Saint 

Louis, 2024[11]) (ECB, 2023[30]). The general tightening of lending conditions helps to explain the stability 

of SME loan shares, as loan volumes to large firms also declined as a result of restrictive lending 

conditions.  

Country-by-country data (Figure 7 right) show that most Scoreboard countries (25 out of 35 countries) had 

narrower interest rate spreads. Credit conditions for SMEs deteriorated more significantly in Denmark 

compared to large firms, in part reflecting large firms having broader access to international funding 

markets and better negotiation positions with local banks than SMEs (Danmarks Nationalbank, 2024[31]).  
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Figure 7. Scoreboard median SME interest rates and interest rate spreads  

Median year-on-year growth rate (left), nominal rates, percentage points (right) 

 

 

Note: Peru is not included in the figure as it doesn’t fit in the scale used. In 2022, Peru registered 19.85 p.p., and in 2023, 22.58 p.p. 

Source: Data compiled from the individual country Scoreboards  

SME rejection rates edged up 

While SME application rates were stable in 2023, rejection rates edged up (Figure 8), reflecting in part 

higher bank concerns around borrower payment capacities (ECB, 2023[32]). In the UK, lenders reported 

preferring to lend to larger and well-established businesses with strong financial positions8 (Bank of 

England, 2023[22]). This trend continued until the end of 2024, with banks competing to lend to the most 

creditworthy firms, and SMEs finding it easier to access credit from secondary lenders (Bank of England, 

2024[24]). Similar patterns were observed in the EU. In Q4 2023, the rejection rates for SMEs were at their 

highest since Q1 2022 (the start of the monetary policy tightening) (ECB, 2024[33]). In 2024, the percentage 

of firms reporting a loan rejection was broadly stable, with the exception of Q3 2024 (ECB, 2025[18]). On 

the other hand, in the US, tightening has been milder, with the Small Business Credit survey showing that 

approval rates were relatively stable between 2022 and 2023, as rejection rates increased by only 1 p.p. 

Nonetheless, the share of applicants whose applications were approved in full remains below pre-

pandemic levels (by 11 p.p.) (Federal Reserve Banks, 2024[13]).  
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Figure 8. Application and rejection rates   

As a percent 

 

Source: Data compiled from the individual country Scoreboards and OECD Economic Outlook 115  

In the Euro area, the Bank Lending Survey (BLS) reported loan demand fluctuating between July and 

October, and remaining weak at the end of 2024 (ECB, 2025[34]). In the US, loan demand was largely 

unchanged in H1 2024 but fell slightly in the second half as standards tightened (Federal Reserve, 2024[35]) 

(Federal Reserve, 2024[36]) (Federal Reserve, 2024[37]). By the end of 2024, banks reported a continuation 

of tighter lending standards for all firms and unchanged loan demand from small firms (Board of Governors 

of the Federal Reserve System, 2025[29]).  

Alternative sources of finance  

Asset-based finance trended downwards in 2023  

In 2023, asset-based finance fell slightly. Factoring activities, which had showed a strong recovery in 2021 

and 2022, declined by 1.3%, while leasing and hire purchases fell by 0.8% (versus a drop of 3.5% in 2022), 

showing some signs of improvement despite the tight macroeconomic environment.  

Country-by-country data shows factoring activities declining in 16 out of 29 countries, particularly in 

Hungary (-31%), Thailand (-30%), Georgia (28%) and Denmark (24%). However, in Georgia and Denmark, 

volumes remained higher than the pre-pandemic period (Figure 9, Panel B).The decline in factoring 

affected most products, including non-recourse factoring9 (-8%), recourse factoring10 and invoice 

discounting (-4%), while supply chain finance increased its market share by 6% between 2022 and 2023. 

This is the first time since COVID-19 that non-recourse factoring has declined, which is noteworthy given 

its role as a means for risk mitigation and off-balance sheet treatment for companies (FCI, 2024[38]). One 

potential explanation is the increased perceived risk by factor companies in light of generally lower liquidity 

positions.   

Leasing showed a much smaller decline in 2023 compared to the previous two years, with 13 out of 22 

Scoreboard countries nevertheless reporting a drop (Figure 9, Panel A). This is the case in Colombia. 

Estonia, Peru, China, Greece. On the other hand, other countries, especially in Europe, showed more 

resilience, with Germany growing by 15%, Poland by 11%, France by 10%, Belgium by 8%, the Czech 

Republic by 7% and the United Kingdom by 2%. While the industry remained resilient, 2024 performance 

was expected to be weaker (Leaseurope, 2024[39]).  
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Figure 9. Developments in asset-based finance   

Year-on-year growth rate, as a percentage 

 

 

Note: Data from Factor Chain International in Panel B was deflated using the OECD deflators before calculating growth rates.  

Source: Data from individual country Scoreboards, Leaseurope and Factor Chain International.  

Equity financing experienced continued turbulence 

In 2023, equity finance declined by 34%, following a drop of 19% in 2022, as a result of low liquidity and 

limited exit opportunities. Considering the strong growth of the industry in 2021, recent declines are 

considered in part to be corrections, with volumes overall remaining higher than before the COVID-19 

pandemic. It edged up in 2024, with mixed performance across countries and regions. 

In 2023, Venture Capital (VC) investment activities as a share of GDP fell in almost all countries that 

provided data for this indicator with 25 out of 29 countries seeing lower volumes. The most notable decline 

was in the US, with volumes at USD 170 billion (0.5% of GDP), down from 0.7% in 2022 and 1.1% in 2021. 
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While the first quarter of 2023 saw a rebound in VC fundraising, funding was subdued in the subsequent 

quarters. Nonetheless, these volumes remain above the pre-pandemic levels in 2019 (USD 149 billion) 

(Pitchbook and NVCA, 2023[40]). In Europe, VC volumes fell by 45.6% in 2023, for a total of EUR 57 billion 

(Pitchbook, 2024[41]). Of the European Scoreboard countries, only the Netherlands and Denmark saw an 

increase. The general decline in Europe is a result of lower non-traditional investor participation and a 

sharp decline in exit activity, down 70% y-o-y (Pitchbook, 2024[41]). 

However, the number of deals has not declined proportionately with volumes, indicating smaller average 

deal sizes. Indeed, late-stage start-ups, which tend to concentrate large deal sizes, were more affected by 

lower levels of investment, in particular by institutional investors (Pitchbook and NVCA, 2023[40]), with, late-

stage deal size falling by more than 50% since 2021. The median late-stage deal size in 2023 was USD 

21 million, a sharp decline from the USD 50 million average size in 2021 (CBS Insights, 2024[42]). In 2023, 

down rounds were also more prevalent in late-stage investment, suggesting a reset of late-stage company 

valuations from the 2021 peak.  

The decline in late-stage investment is also explained by limited exit activity, in part due to a refocus on 

profitability over expansion. 2023 saw the fewest annual VC-backed IPOs since 2013, with less than 200 

VC-backed IPOs globally (CBS Insights, 2024[42]). M&A activity also declined but remains elevated 

compared to the pre-pandemic.  

Figure 10. Venture capital 

As a percent of GDP 

 

Source: Venture Capital (market statistics) database, OECD Data explorer 

Note: The left-hand side of the figure shows the countries that decline VC volumes as a share of GDP  

In 2024, VC performance was mixed. While the first quarter of the year started with a fall in the US11 and 

China12, the VC market recovered slightly in Europe13 and Japan14.  In Q3 2024, European VC fund 

managers saw slightly improved conditions compared to 2023, but they were still perceived to be difficult. 

The exit environment was considered the biggest challenge - even higher than VC fundraising. However, 

expectations for 2025 are more optimistic (EIF, Invest Europe, 2024[43]). By the end of 2024, global VC 

volumes had edged slightly above 2023 levels, with particular growth in the last quarter of 2024. However, 

performance was heterogenous across regions and sectors, with artificial intelligence activities receiving 

a large share of VC investments15, particularly in North America (Crunchbase, 2025[44]). In Europe, VC 
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volumes closed 2024 with an annual decline of 5%, and performance was heterogenous across stages. 

While late-stage funding experienced better performance in 2024 (up 25% y-o-y), early and seed stage 

closed with a decline of 7% and 29% respectively (Crunchbase, 2025[45]).  

Enterprise distress indicators  

SME non-performing loans have begun to increase  

In light of illiquid markets and tight credit conditions, the Scoreboard median of SME non-performing loans 

(NPLs) edged up by 0.02%. While the increase was small, it represents a reversal of a long-term declining 

trend. Looking at country-by-country developments, 17 countries registered an increase in SME non-

performing loans in 2023, up from 8 countries in 2022. The largest increases in SME NPLs were registered 

in the Slovak Republic (1.06 p.p.), Brazil (0.9 p.p.), Colombia (0.86 p.p.), Austria (0.86 p.p.) and Germany 

(0.84 p.p.). In Brazil and Colombia very high SME interest rates (Figure 6) and wider interest rate spreads 

(Figure 7 may explain the rise in NPLs. In the Euro area, the Slovak Republic, Germany and Austria are 

among the countries with the highest share of SME loans with variable interest rates (OECD, 2024[20]), 

with many SMEs that had taken long-term loans at a much lower rate facing sizeable increases in the cost 

of servicing their debt. In Austria, for example, with the lending rate increase in 2022 alone (which was 

lower in magnitude than the 2023 increase), the monthly interest payment to be made by Austrian 

companies doubled from around EUR 227 million (in January 2022) to EUR 528 million (in January 2023) 

(OECD, 2024[20]).  

Figure 11. Non-performing loans 

Volumes as a percent of total SME loans (for SME NPLs), median growth rate (right)  

 

Source: Data compiled from the individual country Scoreboards.  
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Bankruptcy rates increased significantly, with levels generally reaching those 

seen prior to the pandemic  

In 2023, the Scoreboard median of SME bankruptcies increased by 11%, continuing the trend observed in 

2022.This increase can be attributed to several factors: high inflation16 seen for most of the year, 

compounded by the rapid increase in the cost of debt finance and the tight supply of credit. According to 

the SAFE survey, in H2 2023, the percentage of financially vulnerable SMEs neared the levels recorded 

in 2020 when the COVID-19 pandemic hit (ECB, 2023[15]). In Q1 2024, the percentage of financially 

vulnerable SMEs remained high (ECB, 2024[16]), and increased (by 2 p.p.) in Q4 2024 (ECB, 2025[18]). In 

addition to the low supply of debt, the decline in alternative sources of finance, such as equity and asset-

based finance, can also explain the rise in bankruptcy rates, especially for start-ups and other firms that 

rely less on credit and more on alternative instruments.  

In 2023, 25 out of 32 countries saw an increase in bankruptcies, with the highest increases observed in 

the Netherlands (55%), Peru (54%), Germany and Australia17 (51%). Following sharp declines in 2021 

(OECD, 2024[20]), the 2023 increases brought them back to pre-pandemic levels. In the case of Peru, the 

fluctuation in bankruptcy rates does not necessarily capture the whole picture of SME exit dynamics, 

considering the high share of informality18. In Australia, the most common causes of business insolvency 

were inadequate cash flow or high cash use and trading losses (Australian Securities and Investments 

Commission, 2023[46]). In Germany, the KfW SME Panel 2023 shows that increased costs significantly 

impacted SME liquidity, with SME profits declining to the lowest levels since 2015 (KfW, 2023[47]). However, 

another factor was a temporary change in the insolvency law from November 2022 to the end of 2023, with 

manager directors/owners required to file for insolvency on the basis of over-indebtedness (which was not 

the case before), unless it was likely that the company would remain liquid in the following year (Squire, 

2024[48]).  

Figure 12. SME bankruptcies 

Year-on-year growth rate 

 

Note: Data from Australia, Austria, Germany, Hungary, Italy, Kazakhstan, Latvia, Luxembourg, Netherlands, Peru, Portugal, Slovak Republic 

South Africa, Switzerland, Ukraine, the United Kingdom, and the United States correspond to the total of bankruptcies. Considering that SMEs 

make up 99% of the business population, the total of bankruptcies is used as a proxy of SME bankruptcies.  

Source: Data compiled from the individual country Scoreboards  
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Government policy responses  

Government-guaranteed loans and direct lending declined, but volumes remain 

well above pre-pandemic levels  

As documented in previous editions of the Scoreboard, the significant government support provided after 

the COVID-19 pandemic has been gradually phased out. In 2023, government support through 

government guarantees and direct lending continued to decline, but at a lower rate than in the previous 

two years19, and volumes remain above pre-pandemic levels. This suggests that while governments are 

responding to emerging SME financing needs in the context of a tight supply of credit and potential credit 

rationing by banks.  

National developments show that despite a drop in 2023, the total volume of government guaranteed loans 

as a share of GDP continues to be well above the 2016-2019 average. This is the case in Hungary (1.6 

p.p. higher than the pre-pandemic average), Italy (1.2 p.p.) and Luxembourg (1 p.p.). Increased credit 

guarantee activity in Hungary was registered through the EIF, which provided EUR 490 million in new loans 

and guarantee commitments (EIB, 2024[49]). Overall, in Europe guarantees were lower in 2023 than during 

the pandemic period (2020-2022) but still significantly above pre-pandemic20 21. Figures for 2024 were 

expected to rise to meet increased SME liquidity and investment needs (AECM, 2024[50]). 

Figure 13. Trends in guaranteed loans and direct loans  

Median year-on-year growth rate (left), government-guaranteed loans as a share of GDP (right) 

 

Source: Data compiled from the individual country Scoreboards 

Government support for venture capital has grown, with policy focusing on 

incentivizing institutional investors and targeting investments in specific sectors 

Government participation in VC markets has grown substantially in the last decade, contributing to market 

development and stabilisation. In response to the recent volatility in VC markets, governments are stepping 

in to stimulate investment. For example, in the United States, where government participation tends to be 

small, deals with government participation as a share of all US VC deal value increased to 8.1% in 2023 

(from 4.8% in 2022) (Pitchbook, 2024[51]). In Europe, VC commitments from government agencies declined 

by 16% in 2021, when the VC industry experienced record high activities, and increased by 50% in 2023, 

as the VC industry experienced a marked decline (Figure 14). Although VC commitments refer to capital 
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not yet deployed into start-ups and innovative SMEs, the increased commitments of government agencies 

can have an important signalling function.  

Figure 14. Evolution of VC investment commitments in Europe by type of investor  

Million EUR  

 

Note: Institutional investors category includes pension funds and insurance companies, asset managers include family offices, fund-of-funds 

and other asset managers including PE houses other than fund-of-funds, the “other” category includes capital markets, foundations, academic 

institutions, sovereign wealth funds.  

Source: Invest Europe.  

Increased government participation in the VC ecosystem has also helped broaden the investor base. 

However, in some markets, there is scope for higher participation of institutional investors, who can help 

fill the financing gap in late-stage companies and scale-ups, which is a particular issue in Europe (OECD, 

forthcoming[52]). For these reasons, policies have increasingly sought to enable greater participation of 

institutional investors. Nordic countries such as Denmark, Finland and Sweden were early adopters in 

Europe, establishing funds-of-funds to encourage institutional investment participation (OECD, 

forthcoming[52]). More recently in Q1 2024, the German government announced the second vintage of the 

Wachstumsfonds Deutschland to attract private investment (KfW, 2024[53]). In the UK, the British Growth 

Partnership, announced in Q4 2024, seeks to expand the British Business Bank’s ability to fund innovative 

companies by collaborating with institutional investors (HM Treasury; The Rt Hon Rachel Reeves MP and 

The Rt Hon Jonathan Reynolds MP, 2024[54]).  

Government participation in VC markets is increasingly targeting strategic sectors and technologies. While 

government support for VC generally tends to be sector neutral, national governments are increasingly 

using part of their VC activity to steer investments to sectors such as green-tech and deep-tech (OECD, 

forthcoming[52]).  

In the area of deep-tech, several funds are emerging. Germany launched the “Deep Tech & Climate Fund” 

(DTCF) in 2022, which has a funding commitment of EUR 1 billion over 10 years. In Denmark, the 

government’s 2023 quantum technology strategy announced the intention to launch a quantum specialised 

fund with EIFO as co-investor, together with private investors22 (EIFO, 2023[55]). The Next-Tech Fund in 

Spain is a joint initiative of the Official Credit Institute and the Secretary of State for Digitization and Artificial 

Intelligence and operates as a fund-of-funds.  Launched in 2021, it aims to mobilise EUR 4 billion in 

investments in deep-tech start-ups and scale-ups. The Fund also invests directly in start-ups by co-

investing with private investors under the same conditions (Ministerio de Economia, Comercio y Empresa, 
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2021[56]). In Q2 2023, Bpifrance allocated EUR 50 million in the Digital Venture Fund to support seed 

investment in start-ups pioneering in the field of generative AI (Bpifrance, 2023[57]).  At the European level, 

the European Tech Champions Initiative (ETCI), launched in February 2023, seeks to encourage 

investments in deep-tech and climate companies across Europe in collaboration with the EIF (EIF, 

2024[58]). Moreover, the TechEU Investment programme announced by the EC in the Competitiveness 

Compass, to be deployed in collaboration with the EIB Group, also seeks to help bridge the financing gap 

and to support disruptive innovation, strengthen scale-up companies investing in AI, clean tech, energy 

storage and quantum computing, among others (European Commission, 2025[59]).   

In the area of green-tech, in Estonia the Smartcap Green Fund Direct Investment Programme was 

launched in 2022, committing EUR 20 million to be invested in equal terms with private investors in 

Estonian green technology companies from seed stage up to Series B (SmartCap, 2022[60]). In Australia, 

the Clean Energy Innovation Fund, managed by the Clean Energy Finance Corporation, provides early-

stage capital in emerging clean energy technologies (Clean Energy Finance Corporation, 2023[61]). In 

Denmark, the Danish Green Future Fund (Danmarks Grønne Fremtidsfond), managed by EIFO, offers 

quasi-equity finance through convertible loans, as well as VC to promote the green transition in companies 

with DKK 4 billion available in venture capital for green solutions (EIFO, 2023[62]).    

Financing programmes for SMEs increasingly seek to promote regional 

development objectives 

Against the backdrop of significant macroeconomic volatility, there is a growing recognition that economic 

downturns have a differentiated spatial impact on SME access to finance. The rationale behind these 

place-sensitive policies is that financing conditions change significantly across regions, affecting access to 

capital and SME investments. SMEs in lagging regions typically find it more difficult and costly to receive 

a loan.  

Capital regions tend to have the highest concentration of capital and debt finance. Studying the stock of 

SME loans in relation to GDP, the Czech Republic and the Slovak Republic’s capital regions have the 

highest percentage of stock of SME loans as a share of regional GDP across a selected group of 

Scoreboard countries23 (OECD, 2024[20]). This is in part driven by economic clusters in these areas, which 

tend to have more robust networks and high market sophistication, leading to stronger economic 

performance and attraction of more financial institutions.  

Similarly, equity finance tends to be geographically concentrated, depriving growth-oriented SMEs and 

start-ups in more peripheral regions of growth capital. In an environment characterised by tight lending 

standards and low capital availability, subnational imbalances can impact investment capabilities of SMEs 

in lagging regions.  

To address these imbalances, SME finance support programmes are placing a greater focus on this 

regional dimension. In the United States, the State Small Business Credit initiative was expanded (USD 

10 billion) in 2021 to support small businesses and entrepreneurship in communities by providing finance 

and technical assistance. Support is provided to states, territories and Tribal governments for programmes 

that catalyse lending and investing in SMEs. As of June 2023, states and territories proposed over 130 

credit support programmes and 70 equity VC programmes and USD 8 billion in funding was approved. 

(U.S. Department of the Treasury, 2023[63]).  

In the UK, regional imbalances in SME access to finance have spurred the creation of national programmes 

with a regional focus, including the Enterprise Capital Funds, Early-stage Growth Funds, and the UK 

Innovation Investment Fund, which all play a key role in supporting the objectives of the Levelling Up 

Strategy (HM Government, 2022[64]). Most recently, the British Business Bank, in partnership with Local 

Enterprise Partnerships, has provided VC funding through different investment vehicles. These were 
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expanded in 2022 with GBP 1.6 billion, to set up the Nations and Regions Investment Funds, the next 

generation of UK regional funds in the North, Midlands, Southwest of England, Wales, Scotland, and 

Northern Ireland (British Business Bank, 2023[65]). In France, Bpifrance’s network of regional offices has 

been strengthened in recent years24 to disseminate public support offers to SMEs across the country. 

Products offered are adapted to the specific characteristics of each region and are tailored based on certain 

priorities defined with local authorities typically through regional innovation funds, regional guarantee funds 

and regional investment capital funds (Bpifrance, 2023[66]).  

In Germany, regional development banks25 have been instrumental for the provision of finance to SMEs 

and start-ups, including through lending at below market-rates, risk-participation products, guarantees and 

equity finance. More recently, regional equity funds have been expanded targeting high growth SMEs and 

focusing on sectors such as technology, renewable energy and sustainable development. These funds 

include the Scale-up Fund and the Scale-up Fund-of-Funds of Bavaria (LfA, 2023[67]).  

Looking ahead  

In 2023 and 2024, restrictive financing conditions led to drops across the various types of SME financing 

instruments. These declines have impacted SMEs’ ability and willingness to make investments crucial for 

their competitiveness and resilience. Going forward, SME financing will likely continue to face a period of 

gradual adjustment as the world navigates a period of macroeconomic, geopolitical and policy uncertainty. 

All of these risks could impact SME access to supply chains, markets and finance. 

Banks are likely to maintain relatively restrictive lending standards in the near term, with limited credit 

supply, particularly for SMEs. If inflation stabilises in major economies and trade tensions do not intensify 

further, Central Banks can be expected to continue to ease monetary policy, potentially influencing lending 

standards in the medium term. This shift could lead to improved borrowing conditions for SMEs, but any 

reduction in lending rates is likely to be gradual. As such, in the short term, SMEs will continue to face 

liquidity pressures.  

Governments are likely to pursue their efforts to support SME competitiveness by addressing SME liquidity 

needs to enable investments. While loan guarantees will continue to play a critical role in supporting SMEs 

as a derisking mechanism in the short term, direct lending, quasi-equity and equity finance can be expected 

to become more common to support innovative SMEs and start-ups in industries aligned with national 

strategic priorities, such as green technologies, digital transformation, and innovation in artificial 

intelligence.  

The Scoreboard will continue to monitor developments in the SME financing and policy landscape to 

support governments in developing policies to enable SMEs and entrepreneurs to contribute to driving 

innovation and economic growth.  
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Notes

 
1 According to the ECB SAFE survey, in Q4 2024, more firms continued to signal a deterioration in profits, 

despite reporting relatively less cost pressure (ECB, 2025[18]).   

2 Private investment in intellectual property was 33% higher in H2 2024 compared to immediately prior to 
the pandemic (OECD, 2024[75]).  

3 In Mexico, more than half of outstanding corporate debt securities were denominated in foreign currency 
in 2023 (OECD, 2024[3]). 

4 Concerns from the banking sector stem from high percentage of business acquiring debt at variable rates 
making them vulnerable to interest rate hikes. Survey data from the SME Finance Monitor Q2 2023 
suggests 50% of small businesses who use finance are on variable rates. This is equivalent to up to close 
to 1.2 million businesses that could be exposed to higher interest rates on their existing debt (British 
Business Bank, 2024[23]). 

5 Both Portugal and Spain registered peaks (not seen since 2012) in the share of short-term loans 

demanded by SMEs over the total SME loans.   

6 Namely the Netherlands (-1.6 p.p.), New Zealand (-1.6 p.p.), Belgium (-1.45 p.p.), Hungary (-1.43 p.p.), 
Japan (-1.4 p.p.), Türkiye (-1.3 p.p.), Slovak Republic (-1.2p.p.), Slovenia (-1.19 p.p.), Austria (-1.17 p.p.), 
France and Finland (-1.05 p.p.), United Kingdom (-1.03).  

7 The ECB’s corporate borrowing cost indicator passed from 1.35% at the end of 2021 to 5.22% in 
December 2023, a level not seen since 2008 (ECB, 2024[69]).  

8 Regression analysis shows that banks’ willingness to lend, as measured by firms’ perceptions of the 
overall attitude of banks towards providing them with credit, has a stronger negative impact on fixed 
investment compared with the impact of interest rates (Bank of England, 2024[72]). 

9 Non-recourse factoring is a factoring agreement in which, if the debtor does not pay the invoice due to 
insolvency during the recourse period, the factoring company assumes the risk of non-payment, and the 
client company is not liable for payment (eCapital, 2024[70]). 

10 In the case of recourse factoring, in the factoring agreement if the invoice is unpaid or paid late, the 

company (not the factoring company) will have to absorb the costs and buy back the invoice.    

11 *Q1-2024-PitchBook-NVCA-Venture-Monitor.pdf 

12 Q1’24 Venture Pulse Report– Asia - KPMG Global 

 

https://nvca.org/wp-content/uploads/2024/04/Q1-2024-PitchBook-NVCA-Venture-Monitor.pdf
https://kpmg.com/xx/en/home/campaigns/2024/04/q1-venture-pulse-report-asia.html
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13 5 charts: Q1 European VC trends show sunnier skies - PitchBook 

14 Q1’24 Venture Pulse Report– Asia - KPMG Global 

15 Funding for artificial intelligence and machine learning start-ups accounted for 35.7% of all VC global 
deal value in 2024 according to Pitchbook data. In North America, those two sectors concentrated nearly 
half of all VC investments (Pitchbook, 2025[74]). 

16 High inflation directly affects SME profitability via an increase in the prices of material and labour costs 

compared to the increase in revenues, as SMEs tend to face more constraints to pass the rise in prices to 
consumers compared to large firms. This translates into a reduction of profit margins and a higher 
probability of default, contributing to the rise in bankruptcies.  

17 Australian data on bankruptcies is based on Australian Financial Year information which does not align 
with calendar years.  

18 By the end of 2021, 86% of MSMEs were informal, and this share has been broadly maintained through 

2023 (COMEXPERU, 2024[71]).  

19 For example, in Europe, the European Association of Guarantee Institutions reported an 8% decrease 
in the volume of newly granted guarantees between 2022 and 2023, which signals a relative stabilisation 
compared to the nearly 46% decline in new guarantees experienced between 2021 and 2022 (AECM, 
2024[50]). 

20 In 2023, AECM members supported SMEs with guarantees worth EUR 207 billion, a 22.5% decrease 
compared to 2022. However, volumes continue to be well above pre-pandemic levels (EUR 110 billion in 
2019) (AECM, 2024[50]). 

21 37.6% of all EIB group’s support for businesses in 2023 was through credit guarantees to SMEs, as a 

way to reduce the risk of lending and promote the provision of finance to SMEs.  

22 Negotiations between EIFO and private sector are ongoing as of January 2025.  

23 Countries include Belgium, Czech Republic, France, Italy, Mexico, Peru, Portugal, Slovak Republic, 
Türkiye.  

24 The regional network of agencies has strengthened over the past decade, from 37 local offices in 2012 
to 49 in 2022. At the same time, the network's workforce has been considerably strengthened, from around 
1,000 employees in 2012 to 1,400 in 2022 (Bpifrance, 2023[66]). 

25 Partly due to its federal governance structure, Germany has a robust system of regional development 
banks also called Landesbanken or Förderbanken. The network of development banks includes two 
national and 17 regional institutions, 16 development banks located across Germany’s 16 Länder, with two 

institutions located in Bavaria25. Most regional development banks are wholly state-owned and 11 of the 
17 entities have public legal forms (Scope Ratings, 2022[73]). 

 

https://pitchbook.com/news/articles/q1-european-vc-trends
https://kpmg.com/xx/en/home/campaigns/2024/04/q1-venture-pulse-report-asia.html
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Annex A. Methodological advances and 

recommendations for data improvements  

There have been important methodological and structural improvements in recent editions of this report. 

One important advancement is in the collection of disaggregated data on SME and entrepreneurship 

finance and financing conditions. These efforts, which are in line with the 2022 Updated G20/OECD High-

Level Principles on SME Financing and the OECD Recommendation on SME Financing, represent a 

crucial improvement for the Scoreboard, considering the significant heterogeneity of the SME population 

and the impact that these underlying characteristics have on access to finance and financing conditions. 

Data collection and related analysis have started by geographical location and by gender of the principal 

owner, and efforts to improve country and time coverage are continuously being pursued. In particular, 

more efforts are needed on the collection of gender disaggregated data, as few countries appear to be 

collecting this information, despite its high policy relevance.  

In this context, the OECD has partnered with the Women Entrepreneurs Finance Initiative to collaborate 

as data aggregator of the WE-finance Code1 and strengthen the capacities of national signatories, which 

go beyond the countries participating in the Scoreboard, to collect gender disaggregated data.  The 

partnership between the OECD and We-Fi represents an important milestone in the agenda of the OECD 

Committee on SMEs and Entrepreneurship as the data would be crucial to inform more granular policy 

design as well as it would help expand the geographic reach of the Scoreboard. More broadly, this 

partnership would also contribute to supporting the implementation of the OECD Gender Strategy, the 

OECD Gender Recommendation and the OECD Recommendation on SME Financing.  

The collection of additional dimensions (e.g. sector of operation and firm size) is foreseen to be 

incorporated in the near future. Overall, the incorporation of these dimensions will enhance understanding 

of SME and entrepreneurship finance trends, contribute to a better understanding of the heterogeneity of 

SME segments and strengthen the usefulness of the Scoreboard. It will enrich the evidence base and 

support policy efforts focused on SME and entrepreneurship financing.  

Finally, efforts are ongoing to increase the coverage of participating countries and to harmonise the data 

from those already participating. 

A summary of recommendations to further improve data collection and reporting of core indicators are 

outlined in Box 1. Actions in these areas can enable countries to progress in the harmonisation of 

definitions and facilitate inter-temporal and cross-country analysis of trends in SME and entrepreneurship 

finance.  



   33 

 

OECD FINANCING SMES AND ENTREPRENEURS SCOREBOARD: 2025 HIGHLIGHTS © OECD 2025 
 
  

Box A A.1. Recommendations for improving the reporting of core indicators 

1. Improve reporting of SME loan variables by: 

• Systematically separating reporting of financial information for non-employer and employer-

firms;  

• Providing both stock and flow data for SME loans; 

• Detailing the loan composition, indicating the different underlying products (e.g. overdrafts / 

lines of credit / leases / business mortgages or credit cards / securitised loans), and disclose 

such elements in the loan definition. 

2. Fill gaps in available data and work towards more comprehensive information for other core indicators 

in the Scoreboard, including:  

• Offer more comprehensive information on government programmes that ease SME access to 

finance:  

• Flag if the data provided on government programmes (government guaranteed loans and 

direct loans) are flows or stocks.    

• In the context of specific measures on greening and digitalization, provide information on 

new or expanded government schemes, including information on eligibility criteria and 

duration, and if possible, amount of total funding allocated to those schemes. Provide the 

same information for the specific countries experiencing high energy costs and launching 

financing schemes for SMEs.  

• Specify the figures that can be attributed to schemes including post-COVID-19 recovery 

schemes (e.g. new government guarantee schemes, new lines of direct lending) in the 

reporting of Scoreboard indicators.  

• Provide data on non-performing loans for SMEs and for large firms, the latter to be used as a 

benchmark;  

• Provide more comprehensive data on venture capital investments, including trends by stage 

and sector; 

• Compile SME-specific information on the uptake and use of asset-based finance (versus other 

beneficiaries); 

• Collect information on SME loan fees, in addition to interest applied on the loans; 

• Detail the definition of collateral and improve reporting, using demand-side surveys to 

compensate for lack of supply-side data; 

• Advance efforts to compile more disaggregated data on the Scoreboard core indicators, notably 

by sector of operation, firm size, gender of principal owner and geographical location.   

• On the collection of gender-disaggregated data, provide figures distinguishing between 

firms that are primarily owned (not managed) by women (e.g. 51% owned by women), 

firms primarily owned by men, and “dual-owned”. Report all sources and definitions to 

ensure transparency in case there is a deviation from the preferred definitions. For more 

details in the collection of gender-disaggregated data please refer to the Guidelines for 

the collection of gender-disaggregated data on MSME financing within the Women 

Entrepreneurship Finance Code (OECD, 2024[68]).  

• On the collection of subnational level data, provide figures at the TL2 level. In case there 

is information not linked to a specific region, please include in a separate row.  
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3. Work to improve data collection on additional non-bank financing instruments, such as online 

alternative finance, as well as to provide more comprehensive data on alternative sources of equity 

financing, including business angel investments, with a view to incorporating this information in the set 

of core indicators in the future. 

• In light of growing relevance of Fintech firms in the provision of SME financing, provide 

information, whenever available, of the volumes SME loans (either stock or flow) provided by 

online alternative finance/ Fintech firms.  

 

 

Note

 
1 The Women Entrepreneurs Finance Code is a commitment by financial service providers, regulators, 

development banks, and other financial ecosystem players to work together to increase funding provided 

to women-led micro, small and medium enterprises (WMSMEs) around the world.  
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