
Main results 

In 2025, sales for firms with 20 or more employees in industry excluding construction and in non-financial 
private services remained stable, following a decline over the previous two years. The rise of 2.0 per cent in 
selling prices was lower than in 2024.  

Employment increased further, coupled with a slight increase in the number of hours worked. The demand for 
funding increased slightly, although it remained subdued, with credit access conditions assessed as being 
stable. Investment accelerated overall, driven by manufacturing and the energy sector, while it slowed in 
services.

Firms expect stable demand and an acceleration in selling prices across all sectors in 2026, whereas their 
expectations for investment spending point to a contraction, especially in manufacturing and among small 
firms. Employment is expected to continue to rise at a pace in line with 2025.

In the construction sector, economic activity returned to growth in 2025, buoyed by the expansion in public 
construction, which continued to benefit from incentives connected with the NRRP, and by the easing of the 
decline in private construction. The expansion in employment resumed, albeit at a moderate pace. Firms 
expect activity to stagnate in 2026, while employment prospects remain moderately favourable.

Turnover of Italian industrial firms excluding construction and non-financial private service firms 
(percentage changes) 

Notes: Values at constant prices calculated based on the average deflators obtained from the survey. Data 
weighted by population weights and turnover. The dotted lines indicate firms’ expectations for 2026.
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Survey of Industrial and Service Firms1

Non-construction industry and non-financial private services 

In 2025, sales for firms in industry excluding construction and in non-financial private 
services with 20 or more employees remained broadly stable (-0.3 per cent compared with 
2024; Table 1), after falling by more than 1 percentage point per year in the previous two 
years. Demand in industry excluding construction continued to contract, albeit at a slower 
pace than in 2024 (-1.5 per cent, from -2.8 per cent), owing to a less negative contribution 

from the textile and metalworking sectors; conversely, demand in services returned to growth (from 0.1 to 0.9 
per cent), driven by the transport sector and by professional services for firms and households. As regards 
size classes, the decline in sales slackened, especially among firms with more than 500 employees.  
The performance of turnover was mainly driven by the domestic component (Figure 1), against a further 
contraction in foreign demand (-1.8 per cent, from -2.9 per cent in 2024), above all in manufacturing (from -4.0 
to -2.3 per cent). 
Around three quarters of firms closed the year with a profit, which is still a high share by historical standards, 
albeit slightly lower than in the previous two years. The decrease was accompanied by an increase in the costs 
for purchases of goods and services of about 3 per cent and mainly reflects the performance of the retail and 
hospitality sector, where the share of firms breaking even increased and those making a profit decreased.  

Table 1 

Main trends in 2024 and 2025 and expectations for 2026 (1) 
 ((percentage changes on previous year) 

Turnover (2) Investment (2) Employment (3) 

2024 2025 2026 2024 2025 2026 2024 2025 2026 
Sector 

Manufacturing -3.9 -1.6 0.6 -7.0 5.4 -9.2 0.6 0.4 0.5 

Energy, mining and quarrying 0.5 -1.3 -3.0 4.3 12.1 -5.1 1.3 3.3 2.9 

Non-financial services 0.1 0.9 0.0 5.7 2.1 -2.5 1.3 1.5 1.5 
Geographical area 

North-West -1.9 -0.5 -0.1 1.2 3.0 -3.8 0.3 0.5 1.3 

North-East -1.4 0.0 -0.2 -0.5 7.6 -7.3 1.1 1.6 1.1 

Centre -0.5 -0.8 -0.6 3.0 5.6 -3.7 1.7 0.5 1.4 

South and Islands -0.3 0.9 0.8 3.2 0.5 -7.4 2.1 3.3 1.3 
Number of employees 

20 – 49 -0.9 -0.6 -0.4 -0.8 4.9 -11.8 0.4 0.8 1.3 

50 – 199 -0.8 -0.4 0.3 0.8 4.8 -7.7 1.9 1.1 1.7 

200 – 499 -0.6 -0.1 0.5 1.3 2.2 -4.2 1.7 1.2 1.1 

500 and over -2.5 0.0 -0.7 3.2 5.0 -1.2 0.6 1.5 0.8 

Total -1.3 -0.3 -0.1 1.5 4.6 -4.9 1.1 1.2 1.2 
Notes: (1) Data weighted by population weights. (2) Based on winsorized elementary data (see Methodological notes); values at 
constant prices calculated based on the average deflators obtained from the survey. In keeping with the European system of national 
and regional accounts (ESA 2010), the investment spending tracked by the Survey includes that on tangible goods; software, 
databases and mineral prospecting; research and development, design and prototyping. (3) Average headcount employment in the 
year.  

1 This report was prepared by Marco Bottone, Lorenzo De Masi, Elena Mattevi, Lucia Modugno and Matteo Mongardini. 
The survey was conducted by the Bank’s branches from 17 February to 12 May 2026. The data are used exclusively for 
economic and statistical analysis purposes and are released in aggregate form. 
We would like to thank all the firms that agreed to take part in the survey, and providied the necessary information in the 
course of long and complex interviews. The statistical appendix, the questionnaires and the methodological notes 
are available here: https://www.bancaditalia.it/pubblicazioni/indagine-imprese/2025-indagini-imprese/index.html?
com.dotmarketing.htmlpage.language=1

Sales remain 
stable overall 
in 2025 

2



Figure 1 

Turnover, employment and investment 
(percentage changes on previous year and contributions of the main sectors) 

Notes: For turnover and investment, values at constant prices calculated based on the average deflators obtained from the survey. 
estimates/calculations based on winsorized elementary data. In keeping with the European system of national and regional accounts 
(ESA 2010), the investment spending tracked by the survey includes that on tangible goods; software, databases and mineral 
prospecting; research and development, design and prototyping. Data weighted by population weights. 

The average growth in 
firms’ selling prices fell to 
2.0 per cent, from 2.4 per 
cent in 2024 (Figure 2). 

The slowdown involved both industry 
excluding construction and services and 
mainly affected firms with fewer than 50 
employees and firms that are less export-
oriented. Overall, while the median 
remained broadly stable at 2 per cent, the 
reduction in average growth mainly reflected 
a decrease in the larger percentage 
changes (the third quartile fell to 3 per cent, 
from 5 per cent in the previous two years).  

Figure 2 
Changes in own selling prices 

(percentage changes on previous year) 

Notes: The dashed lines indicate firms’ expectations for 2026. Data weighted 
by population weights.
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Despite the
economic outlook 
still being weak, 

increased for the fifth consecutive year 
in 2025, at a similar pace to 2024 (1.2 
per cent, on average). The expansion 
in the workforce involved all sectors 
except textiles, and was particularly 
marked in energy, mining and 
quarrying, as well as in the retail and 
hospitality sectors. Growth was 
particularly strong in the South and 
Islands, and has been more robust in 
that macro-area than in the other areas 
since 2021. 
The share of firms that increased their 
hours worked fell by 7 percentage 
points, to 55 per cent. The decrease 
was most pronounced in industry 
excluding construction, where the 
share fell below 50 per cent, whereas in services it remained above 60 per cent. Overall, the number of hours 
worked grew modestly (by 0.7 per cent, from 1.5 per cent in 2024; Figure 3), at a rate nearing that of the pre-
pandemic period. 

One in four firms reported greater financing needs in 2025 (28 per cent in industry excluding 
construction and 23 
per cent in 
services). The 
share is up slightly 
from 2024 but is still 
modest compared 
with the pre-
pandemic period 

(Figure 4). Among the firms seeking to 
increase borrowing, the share of those 
willing to accept tighter lending 
conditions declined to 37 per cent, 
from 43 per cent in 2024.  
There are no signs of credit rationing: 
among the firms that applied for loans, 
the share of firms that obtained the full 
amount remains high (at 88 per cent), 
while the share of firms that would be 
interested in financing but did not 
make contact with the banking system 
for fear of being turned down 
remained practically stable, at around 30 per cent. Financing conditions remained unchanged for about three 
quarters of firms across all size classes. Interest rates were reported as mainly stable, whereas the balance 
between assessments of a decrease and of an increase is still slightly positive, though down significantly from 
the previous survey (from 15 to 3 percentage points). 

Figure 3
Total hours worked

headcount (percentage changes) 
employment 

Notes: Data weighted by population weights and by hours worked.
 

Figure 4 
Assessments of interest rates and plans to take on debt (per 

cent) 

Notes: Data weighted by population weights. 
 

Demand for 
loans 
increases 
slightly in an 
environment of 
stable 
borrowing 
conditions 
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Investment grew by 4.6 per cent overall in 2025 (from 1.5 per cent in 2024; Table 1). Capital 
accumulation returned to growth in manufacturing (from -7.0 to 5.4 per cent) and accelerated 
in the energy and mining sector (12.1 per cent, from 4.3 per cent), while it slowed in services 
(from 5.7 to 2.1 per cent). 
New investments in digital capital goods continued to benefit from the tax incentives linked 
to the ‘Transition 4.0’ programme, used by about one third of firms and by more than half of 
those in the energy and mining sector. By contrast, participation in the ‘Transition 5.0’ 

programme for investments with energy-saving requirements remained lower, owing to poor awareness of the 
measure. 
In 2025, 43 per cent of firms invested in advanced technologies, a share that has remained stable over the 
last three years; two out of three of these firms allocated no more than 20 per cent of total spending to these 
technologies. The firms that have invested in advanced technologies are more inclined to adopt artificial 
intelligence instruments at the same time (see the box ‘The use of artificial intelligence and business 
investment’). 

Firms expect total sales to remain broadly stable in the current year, and weak domestic 
demand will likely be offset by moderate growth in foreign demand (-0.4 and 0.8 per cent 
respectively), despite the ongoing geopolitical tensions. This reflects diverging outcomes 
across sectors, with a slight increase in manufacturing, a decline in the energy sector and 
stability in services. One in eight respondents expects to receive orders linked to calls for 
tenders under the National Recovery and Resilience Plan (NRRP) in 2026, in line with the 
previous two years.  

For 2026, firms expect higher costs and an acceleration in their selling prices, with an average growth that will 
be higher than in the previous year by around 1 percentage point: from 2.1 to 3.4 per cent for manufacturing, 
from 1.9 to 3.0 per cent for services, and from 2.4 to 2.7 per cent for the energy and mining sector.  

The expectations for investment spending in 2026 point to a -4.9 per cent contraction, which 
is more marked than the contraction implied by the qualitative assessments from the autumn 
of last year.2 This decline is expected to affect two out of three firms, and to be driven by 
manufacturing in particular (-9.2 per cent), while the outlook points to a smaller decrease in 
the energy and mining and the service sectors (-5.1 and -2.5 per cent respectively). The 
decline is expected to moderate as the size of firms increases, from -11.8 per cent for firms 

with fewer than 50 employees to -1.2 per cent for those with more than 500 employees. Firms expect a further 
increase in employment in 2026 (1.2 per cent on average), in line with what was observed in 2025; expected 
growth is higher among small and medium-sized enterprises and in services. 

THE USE OF AI AND FIRMS’ INVESTMENT 

The survey makes it possible to describe the use of artificial intelligence (AI) and to assess its impact on 
production, employment and investment, as perceived by firms. 

The share of firms that use AI tools in an extensive, limited or even only experimental way in their business 
processes rose further, to 32 per cent in 2026, after doubling in 2025 (to 27 per cent). Overall, these firms 
employ about half of the total number of workers in the survey population. The take-up rate increases with firm 
size in all the main sectors included in the survey: it is equal to 71 per cent and 58 per cent among firms with 
at least 500 employees in industry and services, respectively, and to 22 per cent and 33 per cent among firms 
with 20‒49 employees (Figure A). The intensity of use in production processes is also greater among large 

2 See E. Mattevi and L. Modugno (2025), ‘Transforming qualitative survey data on investment plans into quantitative insights’, Banca 
d'Italia, Questioni di Economia e Finanza (Occasional Papers), forthcoming. 

Firms expect 
sales to 
remain weak 
in 2026 … 

Investment 
remains 
positive in 
2025, 
supported by 
industry 

… and a 
contraction in 
investment 
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firms: on average, only 4 per cent of firms with fewer than 50 employees use AI extensively; this share rises 
to 18 per cent among those with at least 500 employees. 

The business functions for which AI is used most are trade relations (with customers and suppliers), 
followed by the production of goods and services, and the management of internal processes. Its use in more 
specialized areas such as IT innovation and security is generally less widespread, but is growing among larger 
firms. 

AI can generate significant efficiency gains in the performance of specific tasks; however, its overall effect 
on business performance depends on the degree to which it is integrated into production processes and on 
the extent of complementary investments, such as in digital infrastructure, human capital or process 
reorganization. Our analyses of survey data suggest that AI has had no significant effect on labour productivity 
and employment so far, which is consistent with the limited use of the technology up to this point, but firms 
believe it could have much greater effects over the next three years (see the box ‘Artificial intelligence: adoption 
and effects on firms’, in Chapter 6 of the Annual Report for 2025, 2026). 

Not all expenses for the adoption of AI are listed under gross fixed capital formation; only one quarter of 
firms reported that the adoption of AI has sustained investment spending so far (about one third of these are 
large firms, Figure B ), although it is associated to a significant degree with a greater propensity to invest in 
intangibles and advanced technologies: among firms using AI, some 71 per cent reported investment in 
advanced technologies in the last three years, compared with 36 per cent among those not using it.1 Firms’ 
expectations point to a much greater contribution of AI to investment over the next three years: on average, 
around 46 per cent expect the adoption of AI to have a positive effect on investment spending, and that share 
increases among large firms. Further support may come from firms that expect to start using the technology 
by the end of the year, which account for around 10 per cent of the total. 

Figure A 

The use of AI in early 2026 
(percentage shares) 

Notes: The figure shows, for each size class, the share of firms in industry excluding construction and in services that use artificial 
intelligence, by reported intensity of use, or that plan to adopt AI within the year. Intensity of use is defined based on a question asking 
how much the firm uses this technology in its production and/or support processes and includes the following response options: 1 = 
extensively; 2 = on a limited basis; 3 = on an experimental basis; 4 = we do not currently use this technology, but we plan to introduce it 
by December 2026; 5 = we do not currently use this technology, and we have no plans to introduce it by December 2026. Data weighted 
by population weights. 
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Construction firms 

Total production in the construction sector increased by 2.8 per cent in 2025, recouping its 
2024 decline of -1.5 per cent. The positive trend was driven by public sector construction, 
which continued to expand at a fast pace (10.7 per cent), still benefiting from the support 
provided by NRRP-related incentives. In the second half of 2025, around 45 per cent of 
construction firms benefited from these funds directly or indirectly; the share is in line with 
the previous year’s survey and markedly higher than in 2023, when it stood at 29 per cent. 
Conversely, the negative trend in private construction continued (-2.9 per cent, from -9.2 per 

cent in 2024, when the ‘Superbonus’ tax incentives were discontinued).  
The balance between the share of firms that posted a profit at the end of the year and of those posting a loss 
was 66 percentage points, in line with 2024 and around 10 points lower than in the two years 2022-23. 
Employment continued to expand, albeit at a slightly more moderate pace than in the previous survey (by 
around 1.2 per cent, from 1.9 per cent).  
The share of firms seeking to increase their debt level was broadly stable in 2025 compared with the previous 
year (at just over 25 per cent) and was low by historical standards, in connection with borrowing conditions 
perceived as being less favourable.  

Figure B 

Effects of the adoption of artificial intelligence on investment spending 
(percentage shares) 

Notes: For each size class of firms, the figure shows the share of negative (in red), neutral (in grey) and positive (in green) assessments 
about the effect of AI technologies on the company's investment expenditure over the last three years (observed effect) and over the next 
three years (expected effect). Values on the x-axis indicate percentage shares of firms; the sum of the assessments on each bar is 100. 
Data weighted by population weights. 

1 According to the Survey on Inflation and Growth Expectations conducted by Banca d’Italia at the beginning of 2026 among firms with 50 
or more employees, adoption strategies vary based on intensity of use: overall, the most common way for firms to adopt AI is to purchase 
licences for products already available on the market (30 per cent); this share falls to 21 per cent among firms that make extensive use of 
AI, which instead have favoured finding integrated solutions (34 per cent) and using external services (22 per cent). 

Overall 
production 
increases 
slightly in 
2025 … 
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Firms expect activity in construction to stagnate in 2026, mainly reflecting the contraction 
likely to affect those that are most active in the field of public works (especially the smaller 
firms), although the use of NRRP-related incentives is expected to remain largely stable. 
Lower growth in public works will only be partially offset by growth in private construction.  
However, the employment outlook remains moderately favourable, and the number of 
workers is expected to increase by 1.3 per cent, with increases across all the macro-areas, 

except for the North-East. 

… but is 
expected to 
decelerate in 
2026 
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‘Statistics’ series publications are available on the Bank of Italy’s site: 
http://www.bancaditalia.it/statistiche/ 
Requests for clarifications concerning data contained in this publication can be sent by e-mail to
statistiche@bancaditalia.it
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