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Pandemic support brought concerns about a new zombie boom
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Surge in financially constraint firms amid the pandemic

Share of financially constrained firms 
across countries

Share of financially constrained firms 
by productivity quintiles

Source: 10th CompNet data collection. 

Note: Firms with an interest coverage ratio (ICR) of less than 1. Note: Firms with an interest coverage ratio (ICR) of less than 1. 
Productivity breakdown not available for Estonia and Switzerland.

Source: 10th CompNet data collection. 
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Muted zombie share dynamics during the pandemic

Share of zombie firms across countries Zombie status and firm productivity 

Source: 10th CompNet data collection. 

Note: Firms with an interest coverage ratio (ICR) of less than 1 
for 3 consecutive years.

Note: Marginal effects of lagged productivity on zombie status. Mean values 
for countries with sufficiently long time span (EE, DK, HR, HU and SI).

Source: 10th CompNet data collection. 
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Delayed adjustments in zombie status entries and exits?
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The role of policy support and growth

The scale of job retention schemes and changes 
in zombie status entries

Post-pandemic growth and changes in zombie 
status entries

Source: Corti et al. 2023 and 10th CompNet data collection. Source: Eurostat and 10th CompNet data collection. 



Thank you!
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