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Small businesses' views on payments

Summary

Over the last 10-15 years, the payment market and the way we pay have
changed radically. There is a wealth of information and studies on indi-
viduals' payment behaviour and attitudes towards payments, but limited
information on the payees — the companies. The Riksbank therefore
commissioned a survey to shed light on how small businesses view pay-
ments in general, which payment instruments they accept and their atti-
tudes to different payment methods. With this analysis, the Riksbank
aims to increase knowledge of the role of companies in the payment sys-
tem.

Authors: Olle Griinewald, Tora Hammar and Ragnar Olofsson, who work at the Payments Depart-
ment?

In autumn 2024, the Riksbank commissioned Origo Group to conduct a survey on pay-
ments aimed at small businesses in the retail trade as well as restaurants and hair-
dressers. The survey covered payments from individuals to businesses at physical
points of sale.? The aim was to increase knowledge of payees in the payment system.
The survey covered four areas: payment methods accepted, cash acceptance, contin-
gency planning aspects and costs.

The results of the survey show that it is common for businesses to accept several dif-
ferent payment methods. Card payments are the most common, followed by Swish
and cash, which are about equally common. This is followed by invoice payments. Fur-
thermore, cash purchases have declined among the companies’ customers over the
past year. The results are in line with other surveys, where households are increas-
ingly using digital payment methods at the same time as use of cash is declining.

We have made five important observations based on the results of the survey:

e More than one in two companies wants to receive the payment directly into
their account.

e Few small businesses say they can accept offline payments by card

e Security risks are the most common reason why a company stopped accept-
ing cash.

e According to the companies, banks should take primary responsibility for the
cash infrastructure.

e Charges for different payment services need to be clarified.

1 The authors would like to thank the staff of the Division for Payment Analytics and Innovation for their
comments and views.

2 E-commerce was not included in the survey.
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The Riksbank's survey of small
businesses

Various technological innovations and increasing degree of digitalisation
have led to rapid changes in the payments market in Sweden. The use of
cash has been declining for a long time and mobile phone payments are
becoming more common. There is no comprehensive picture of the pay-
ment methods companies accept from their customers and their atti-
tudes towards payments. The aim of the Riksbank's survey is therefore to
increase knowledge of important payment recipients in the payments
system, namely small businesses in the retail trade and restaurants and
hairdressers. The survey covers physical points of sale.

Developments in the payments market

Over the past 10 years, the payments market in Sweden and abroad has changed,
mainly due to digitalisation and increased international interconnectedness. The rapid
development of new technologies is changing existing systems and infrastructures.
Clear trends are that instant payments are increasingly replacing slower alternatives
and that cash use is continuing to decline. In Sweden, the payment market is almost
entirely digital and mobile payments are growing rapidly. The use of cash has been
declining for a long time. Sweden and Norway have the lowest amounts of cash in cir-
culation in the world, measured as a share of GDP.3

Card payments have been the most common payment method in Sweden for many
years.* However, there are no comprehensive statistics on the payment methods used
by households. To gain more detailed knowledge about how payments between
households and businesses are made, surveys are used where respondents are asked
which payment methods they use and which they accept, respectively. In the Riks-
bank's survey "Payment patterns in Sweden">, which is usually conducted every two
years and most recently in 2023, three out of four stated that they had used a card
(debit or credit card) for their most recent purchase and one in ten paid with cash
(see Figure 1). Few reported using Swish in-store®.

3 For a description of how the payments market has developed, see. Sveriges Riksbank (2025a).
4 Statistics on payment instruments used: Statistics on payments Sveriges Riksbank (2025b).
5> Sveriges Riksbank (2024a).

6 A digital wallet may contain several payment instruments. It can be loaded with cards via Apple Pay and
Samsung Pay, for instance. Then the digital wallet is tapped at the payment point when making a purchase
and money is deducted from the card.
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Figure 1. Payment methods for in-store purchases in 2023
Percentage of people paying by each payment method for their last in-store purchase
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A study by the European Central Bank (ECB) shows a similar trend in the use of differ-
ent payment methods in the euro area, with consumers using digital payment meth-
ods more often and cash less frequently.” However, in the euro area, cash remains the
most common method of payment in physical stores in 14 out of 20 countries, accord-
ing to the report. Around half of purchases in physical shops are made with cash in
the euro area. However, there are significant differences between countries, ranging
from 22 per cent of in-store purchases in the Netherlands to 67 per cent in Malta.
Denmark is also experiencing a similar trend. According to a study by Danmarks Na-
tionalbank, 11 per cent of payments by individuals in physical stores were in cash in
20238

The fact that more and more people are paying with their mobile phones is confirmed
by the survey "Sweden pays 2024", which shows that half of Swedes paid with their
mobile phones in physical stores in 2024.° According to the survey, the share was just
below 40 per cent in 2021-2023 but then rose by just over 10 percentage points in
2024. Among younger people, aged 16-29, 60 per cent pay for their purchases in
shops using their mobile phone, according to the survey. Out of these, around half
mainly use Apple Pay, one in five use Swish and one in ten Samsung Pay. According to
the same survey, Apple Pay is the fastest growing payment method over several
years, with usage rising 8 percentage points in the last year.

As regards Swish payments, statistics show that they have increased significantly in
Sweden since their launch in 2012 (see Figure 2). These payments quickly replaced

7 See European Central Bank (2025).

8 See Raebild Kjemtrup F., L. Holm and M. Clausen Brock (2025).

9 See Insight Intelligence (2024) The question was: Which payment service do you mainly use when paying
with your mobile phone in a physical store? The survey consisted of 1,000 responses from individuals aged
16-74. The survey was conducted in September 2024 by Verian via the Sifo panel, which is a randomly re-
cruited online panel.



1.2

Small businesses' views on payments

cash payments between individuals and have also grown rapidly in e-commerce since
2017. Swish is also becoming a more common payment method in physical trade.
However, according to the Riksbank's statistics on payment instruments used, card
payments are still the most common method of payment at physical points of sale.

Figure 2. Swish payments
Number of transactions in millions
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Note. Swish Company refers to companies that have received payments using 123 numbers
and QR codes. Swish Retail refers to payments made by consumers using Swish online, on pub-
lic transport and in shops with Swish integrated into the checkout.

Source: Getswish AB

There is a lack of in-depth knowledge about how companies view payments in gen-
eral, what payment instruments they accept and their attitudes towards different
payment methods. Retailers, and in particular those selling essential goods, play a key
role in major societal disruptions, peacetime crises and states of heightened alert. It is
therefore important to know what payment alternatives companies offer, how much
flexibility there is and what preparedness companies have to receive payments in var-
ious situations, such as if normal communication is not working. Companies also fi-
nance the payment system to a large extent through fees paid to payment service
providers. There are thus several reasons to highlight the companies’ perspective and
view of the payments market. The survey described in the following section is a first
step in identifying the role of companies in the payments market.

Facts about the survey

In autumn 2024, the Riksbank commissioned survey company Origo to conduct a sur-
vey to investigate how companies in the retail trade and certain service industries
view payments from private customers. The survey was sent to small businesses with
0-49 employees and a turnover of at least SEK 500 000 per year.'® The survey was

10 The SEK 500,000 limit was chosen to exclude businesses that are only run as side earnings.
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conducted between 9 September and 1 November 2024 and targeted eight retail sec-
tors!! and the service sectors hairdressers and restaurants (Appendix 1). E-commerce
companies were not included in the sample. All the sectors included have a large
share of their sales to private individuals.

The sample was stratified into three geographical groups as defined by the Swedish
Board of Agriculture to see if there were differences in how companies respond based
on how densely populated their area of operation is.’? The groups are: metropolitan
region, large cities/medium-sized cities and urban/sparsely populated areas.

A total of 1,553 responses were received, giving a response rate of 40 per cent. The
response rate in this type of survey is usually around 30 per cent.’® For the different
sectors, the response rate was 28 to 60 per cent (see Appendix 1). Overall, a large pro-
portion of responding companies have 0-4 employees, an annual turnover below SEK
10 million and average purchases below SEK 500 (see Tables 1 and 2). Almost 90 per
cent of the companies are located in large cities/medium-sized towns or metropolitan
regions, with only just over 10 per cent in rural/urban areas. The results from compa-
nies in sparsely populated areas are therefore more uncertain and not necessarily
representative of the group, which is why we do not focus on geographical differ-
ences in our analysis.

Furthermore, the responses have been weighted by the number of companies in dif-
ferent sectors. As there are many restaurants and cafés compared to other types of
businesses, restaurants have been given a relatively large weight in the overall figure.

Table 1. Characteristics of the respondents

Per cent

Number of persons 0-4 5-9 10-49

employed

Percentages 66 19 15

Region Metropolitan region Large cities/ medium- Densely/sparsely
sized towns populated areas

Percentages 41 48 11

Turnover SEK 500-1,499 thou- SEK 1,500-9,999 SEK 10,000-499,999

sand thousand thousand
Percentages 33 50 18

Source: The Riksbank

" Trade consists of wholesale and retail trade and trade in motor vehicles. Wholesale trade refers to busi-
ness-to-business trade and retail trade refers mainly to sales to private individuals.

12 See www.jordbruksverket.se (Swedish Board of Agriculture 2025). The same definition is used in the sur-
vey "Payment patterns in Sweden".

13 See, for example, the Swedish Agency for Economic and Regional Growth (2023), whose survey is carried
out every three years aimed at small and medium-sized enterprises. The last two surveys had response
rates of 30 per cent and 34 per cent.


https://jordbruksverket.se/stod/eus-politik-for-jordbruk-och-fiske/var-definition-av-landsbygd#h-Municipalities divided into different categories
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Table 2. Average purchases in SEK by respondents

Per cent
0-200 201 - 501 - 1001 - 2000 2001 -5000 5001 - 15000 15001 or more
500 1000
40 26 16 7 4 3 4

Note. The question was: How much in SEK is the average purchase from customer payments? 34 per
cent did not answer the question.

Source: The Riksbank
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Survey results

Here we present the survey results both in total and as comparisons be-
tween different sectors. Furthermore, the results are analysed on the ba-
sis of different characteristics of the companies, such as company size
and the size of average purchases. The results are divided into four ar-
eas: payment methods accepted today, cash acceptance, contingency
preparedness and costs.

Payment methods accepted today

In this section, we present the overall results in terms of payment methods accepted
by companies, what it takes to accept a new payment method and whether the com-
panies feel that the use of any payment method has decreased over the past year.
The survey also gave respondents the opportunity to provide free-text answers to a
number of questions. At the end of the questionnaire, companies could indicate
whether there was anything else they wished to draw the Riksbank's attention to re-
garding payments. The open-ended responses have been categorised and are pre-
sented at the end of each section.

Card payments are the most accepted payment method

The payment methods accepted by most companies are card payments with Master-
card and Visa (see Figure 3).1 This is followed by Swish and cash, which are accepted
by roughly the same proportion of companies, around 70 per cent. Invoices are also
accepted by a high proportion of companies, around 60 per cent. On average, compa-
nies accept four payment methods.

There are variations between retail and service businesses (restaurants and hairdress-
ers). For example, 90 per cent of service companies accept Mastercard and Visa card
payments, compared with just over 80 per cent of retail companies (see Figure 3). In-
voice payments, on the other hand, are accepted by significantly more retail busi-
nesses (75 per cent) than service businesses (45 per cent).

The fact that so many companies in the retail trade accept invoices is driven by a high
proportion of those who sell electronics/appliances and construction materials. In

14 Card payments with Mastercard and Visa are the most commonly-accepted payment method. However,
a relatively large proportion of companies report that they do not accept card payments. It is likely that
card acceptance is underestimated in the survey results. There can be several explanations for this. When
companies responded to the payment methods they accept, they were able to fill in several response op-
tions and they may have considered certain options to be equivalent, such as the option “Amex and/or Din-
ers Club” and “Mastercard and/or Visa”. There was also a lack of an option that was a debit card in the
broader sense.
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these sectors, there is a lower acceptance of cash, cards and Swish than the entire re-
tail sector. One possible explanation for the high acceptance of invoicing is that these
companies have a large share of their sales to other companies.

Figure 3. What payment methods do you accept today?

Per cent
100
80
60
40
) “
0 .-
Mastercard Cash Swish Invoice American Other
and Visa Express and
Diners Club

@ Total M Retail trade I Services sectors

Note. Other refers partly to Klarna/Qliro and partly to a free text answer. The free text re-
sponses included Klarna, Resurs bank and Svea as well as other payment methods such as bank
transfer, bank giro and foreign cash etc. Digital wallets, such as Apple Pay and Samsung Pay,
were one response alternative, but as in principle all points of sale that accept cards also ac-
cept this type of payment the figures are not reported as there is a risk that the answers would
be misleading.

Source: The Riksbank

The retail survey results show that many companies accept Swish, on average two
thirds of them. Swish payments are thus accepted at about the same rate as cash in
the physical retail sector. Other data also show that Swish has become an increasingly
common payment method in the retail trade over the past five years (see Figure 2).
However, payments via Apple Pay are by far the most common payment method
when paying with a mobile phone, according to the survey Sweden pays 2024.

The survey results for the service industries show that 97 per cent of companies in the
restaurant industry accept card payments with Mastercard or Visa. Among hairdress-
ers, the percentage is lower and few hairdressers accept invoice payments. Among
restaurants, it is more common to accept invoices and this is probably linked to sales
to companies.

The acceptance for Swish payments is highest among companies with average pur-
chases up to SEK 200. But it is also high among companies with average purchases up
to SEK 5,000. Swish payments have a low fixed monthly fee and normally a non-mov-
ing transaction fee of SEK 1.75-2.50 per payment. Thus, Swish payments normally

10
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mean a lower cost for small businesses with higher sales amounts. For card payments,
it is common to have a higher monthly fee for rented equipment, payment agree-
ments and then usually a percentage fee on the transaction amount, sometimes also
combined with a flat fee.

The most important factor for businesses to start offering a new payment method is
that it is requested by customers (see Table 3). Other factors highlighted are that it
has a low cost, and that it is easy to integrate with companies' existing systems. The
cost aspect is further addressed in Chapter 2.4.

Table 3. What is most important for you to start offering a new payment method?
Percentages, only one response option

Demanded by customers Has a low cost Easy to integrate with Other
existing systems
41 33 23 3

Source: The Riksbank

Around one fifth of businesses inform customers that they do not accept a certain
payment method once a month or more often, while almost half of businesses never
have to do so (see Table 4). Of the businesses that refused to accept a particular pay-
ment method, almost half did so because they do not accept American Express and
Diners Club credit cards and a quarter because they do not accept cash.

Table 4. How often do you inform customers that they cannot pay because you do
not accept a certain payment method?
Per cent

Daily Weekly Monthly Annual Never
5 7 10 33 46

Source: The Riksbank

A majority of companies favour card payments for several reasons

Figure 4 shows that a majority of companies favour card payments based on the fol-
lowing three criteria:

e It shall be possible for the customer to make payments quickly and conven-
iently.

e There should be minimal administration for the recipient of the payment.

e The company should receive the money into its account quickly.

Swish is the second most common payment method preferred by companies on all
three criteria, although the shares are significantly lower than for cards for the first
two criteria. Thus, despite the fact that a Swish payment involves an immediate trans-
fer of funds, companies preferred card payments even when it came to getting the
money into the account quickly. However, a relatively high number of companies

11
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chose Swish as their preferred payment method to get money into their account
quickly (37 per cent), although cards were the most common response (54 per cent).>

Figure 4. Which payment method do you want your customers to pay with from
different aspects?

Per cent
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40
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Card payment Swish Cash Invoice
[ It shall be quick to pay and convenient for the customer
[l There shall be a minimum of administrative work for the staff

Getting money into your account should be quick

Note. Multiple answers were possible and the sum per question may therefore exceed 100 per
cent.

Source: The Riksbank

Every second company responded that they strongly agree with the statement that it
is important to receive the payment immediately instead of after 1-3 days (see Figure
5)%6. If those who responded that they partly agree are also counted, the proportion
increases to just over 60 per cent. Only 8 per cent said they disagreed with this state-
ment. The sectors with the highest share of respondents who consider it important to
receive payment directly are restaurants and hairdressers. More than half of them re-
sponded that they fully agreed, and if those who responded that they partially agreed
are also included, the proportion increases to just over two out of three companies.
The sectors with the lowest percentage of respondents who consider it important to
receive payment directly are electronics or white goods and construction material,
where one third fully agree that it is important, and if those who responded that they
partially agree are included, the percentage increases to slightly less than half.

Companies with low average purchases respond more often than others that it is im-
portant to receive the payment directly. Among companies with an average purchase

15 |t normally takes 1-3 working days to receive the funds from a card purchase, depending on the payment
service provider used by the companies and whether or not it is a normal working day. For most companies,
payment for card purchases is fast, especially if they have contracted a fast payment service. Swish allows
for instant payments around the clock, meaning that the payment is deposited directly into the company's
account.

16 Respondents were able to indicate how well they agree with the statement that it is important to receive
the payment directly on a scale from 1 to 5, where 1 means “do not agree at all” and 5 means “agree com-
pletely”.

12
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of less than SEK 200, 55 per cent respond that it is important to receive payment im-
mediately.

Figure 5. Important for the company to receive the payment directly
Per cent
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Note. The claim was: It is important to receive the payment immediately instead of after 1-3
days.

Source: The Riksbank

In the open-ended responses, companies wanted more payment options, both do-
mestic and international. For example, many wanted to be able to use Swish or similar
solutions across national borders within the Nordic region or the EU. The requests for
wider choice also included the possibility to pay with cash everywhere.

Companies also emphasised the need for security and privacy. Security concerns were
linked to digital payments and fraud, with Swish security flaws specifically mentioned.
Many consider that additional, easy-to-use security measures are needed, such as
signing requirements for payments and better protection against fraud. While Swish
already offers payments with full integration into the point of sale (POS) system, al-
lowing for immediate follow-up of a payment and thus better security, this type of
service is more expensive for companies to use.

Cash acceptance

This section presents the results of the cash questions in the survey. The purpose of
the questions is to provide a picture of the proportion of companies that accept cash
as well as any problems they experience with cash handling and cash services.

70 per cent of small businesses accept cash

Around 70 per cent of companies accept cash in both the retail and service sectors
(restaurants and hairdressers). However, there are major differences regarding ac-

13
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ceptance of cash between sectors here (see Figure 6). In the retail sector, cash ac-
ceptance is highest for shops selling essential goods, where 85 per cent accept cash,
and lowest in construction equipment at 45 per cent.

Figure 6. Cash acceptance by sector

Per cent
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Source: The Riksbank

Companies with low average purchases, up to SEK 1,000, are more likely than others
to accept cash (see Table 5). Cash acceptance then declines as the size of average pur-
chases increases.

Table 5. Cash acceptance based on average purchases in SEK

Per cent
0-200 201 - 500 501 — 1001 - 2000 2001 - 5000 5001 - 15000 15001 or
1000 more
81 89 79 60 59 43 20

Source: The Riksbank

Geographically, cash acceptance is somewhat lower in metropolitan areas than in
other geographical areas, but the differences are relatively small. As indicated earlier,
the response rate is low for rural/urban areas and therefore the results are less relia-
ble.

Customer demand is the main reason why businesses accept cash

Almost three out of four companies state that customer demand for paying in cash is
the main reason they accept cash (see Figure 7). Other reasons cited by businesses as
important for offering cash were wanting to include certain customers, 45 per cent,
and wanting to be prepared for crisis and war, 28 per cent. The contingency planning
perspective is further addressed in Chapter 3.4.

14
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Figure 7. Why do you offer your customers the opportunity to pay in cash?
Percentages, multiple answers possible
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Source: The Riksbank

Just over a third of companies state that one payment method has seen a clear de-
cline among their customers in the past year, and of these, as many as 90 per cent
state that it is cash payments that have declined.

Security risks primary reason for companies ceasing to accept cash

Of the companies that do not accept cash, over 40 per cent have stopped accepting it
in the last five years. 40 per cent say they have never accepted cash. The main rea-
sons for not accepting cash are the security risk, followed by the time needed to han-
dle cash and finally difficulties in depositing the daily takings (see Figure 8). Just over
55 per cent of companies cite security risk as the main reason.” More than one in two
companies in the hairdressing, other retail'8, restaurants, cultural and leisure goods
and home furnishings sectors say they have stopped accepting cash because of the se-
curity risk. The responses also show that companies with higher turnover and more
employees have stopped accepting cash more often than other companies because of
the security risk.

The clear decline in cash acceptance by businesses is reflected in the decline in cash
use by consumers. The proportion of those who paid for their most recent purchase in
cash has decreased from 40 per cent in 2012 to 10 per cent in 2024. The number of
banknotes and coins in circulation has also almost halved over the past 20 years. The
decline in the amount of cash is also correlated with a decrease in shop robberies.

17 The percentage is in line with the results of the survey conducted by the Swedish Trade Federation in
2024, where 55 per cent responded that they had stopped accepting cash for security reasons; see also the
comparison in Appendix 2.

18 Other retail trade includes shops such as watch shops and jewellers.

15
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Over the past ten years, the number of shop robberies has fallen by over 50 per
cent.??

Figure 8. What are the main reasons why you stopped accepting cash?
Percentages, multiple answers possible
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Source: The Riksbank

Other common reasons for not accepting cash, cited by over 40 per cent of compa-
nies, are that it takes a lot of time to handle and there are difficulties in depositing
daily takings. The cost of receiving cash and lack of demand from customers is also of-
ten the reason why companies have stopped accepting cash.

Thus, the physical handling of cash and its security can pose challenges and costs for
companies. Further relevant aspects for companies are the possibility of obtaining
petty cash and depositing daily takings. The survey shows that a majority of compa-
nies that accept cash, around 75 per cent, receive small denominations via day-to-day
trading and do not need to use a petty cash service (see Figure 9). About 10 per cent
of businesses go to the bank to get petty cash, and about the same proportion use the
services of the cash-in-transit company Loomis.

In the essential goods sector, a higher proportion of companies use different types of
cash services to obtain petty cash than for all businesses in the survey. In the essential
goods sector, 57 per cent say that the petty cash issue is resolved through day-to-day
trade when customers pay in small denominations, 25 per cent order petty cash via
Loomis and almost 20 per cent go to the bank.

19 Statistics on shop robberies are published by the Swedish National Council for Crime Prevention at Ran
Bra - Brottsforebyggande radet.

16
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Figure 9. How do you get hold of petty cash?

Per cent
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Source: The Riksbank

To deposit daily takings into the business account, firms most commonly use a service
box, which is used by one third, followed by a deposit machine (see Figure 10). A
smaller proportion of firms report that they do not deposit their daily takings in an ac-
count and even fewer that they use a cash-in-transit company to collect their daily
takings. It is mainly companies in the essential goods sector that use cash-in-transit
companies. In particular larger companies with a turnover of more than SEK 10 million
per year use cash-in-transit companies to collect daily takings.

Deposit machines are most widely used by hairdressers. Such machines have limits on
the amounts that can be deposited. Typically, the maximum amount is SEK 10,000 per
seven-day period or SEK 15,000-25,000 per 30-day period, depending on the agree-
ment the company has with its bank.?° A likely explanation for the use of this service
by hairdressers is that they receive occasional payments in cash and thus do not reach
the maximum deposit amounts of around SEK 1,000 per day and can therefore use
the deposit machines. For businesses with a higher daily cash turnover, the use of de-
posit machines is not possible. A follow-up question was asked whether companies
experience any problems with depositing the company’s daily takings in their account.
Just under a fifth answered yes to the question and four fifths no.

20 Only half of the banks offer deposit via a deposit machine for legal entities, Ministry of Finance (2024),
see Cash Inquiry, p. 82 for a survey of deposit machines and amounts.
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Figure 10. How do you usually deposit daily takings into your business account?
Per cent
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Source: The Riksbank

There have been discussions about who should take responsibility for the functioning
of cash management in society. Cash management includes several elements such as
cash withdrawals, handling of petty cash and daily takings, but also transport and cash
counting. More than half of small businesses think that all banks should jointly take
the main responsibility for the infrastructure required to enable cash payments (see
Table 6). In the current system, statutory responsibility lies mainly with six large na-
tionwide banks. One in five think that the state should have the main responsibility.

The recently published Cash Inquiry report emphasises that business owners who ac-
cept cash should be able to deposit it into their accounts, and the report also consid-
ers that banks should offer appropriate overnight deposit and petty cash services at
reasonable prices.?! This is in line with the Riksbank's view, which has also been pre-
sented in a letter to the Cash Inquiry.?

Table 6. Who should take primary responsibility for the cash infrastructure?
Per cent

All banks together The The major banks Others Don’t know
state
52 21 4 4 20

Note. Infrastructure refers to the functioning of transport, deposits and withdrawals, account man-
agement, as well as petty cash and daily takings. Others refer to retail trade, cash-in-transit compa-
nies and an open response option.

Source: The Riksbank

21 See Ministry of Finance (2024).
22 See the Riksbank (2024b).
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In the open-ended responses, companies have emphasised the importance of cash for
accessibility and crisis preparedness. Companies mention that cash must remain a
payment option, especially for reasons of fairness, where cash is considered necessary
to avoid excluding the elderly and those in digital exclusion. Several also emphasize
the need for cash in crisis situations, such as power or internet failures, where cash is
seen as a reliable means of payment.

Contingency preparedness

The resilience of the payment system is of the utmost importance to the Riksbank, as
payments are a fundamental social function that must function. The rapid decline in
the use of cash, coupled with increased global unrest, has made the issue of payment
system preparedness even more topical in recent years. The Riksbank has a responsi-
bility to ensure that the public is able to make payments both in crisis situations that
occur during peacetime and in a situation of heightened alert. It is important for soci-
etal preparedness that companies can receive payments in the event of various types
of disruption, such as lack of internet, electricity, and in cyber attacks. The survey
therefore included a question on the preparedness of businesses to receive payments
when regular payment methods do not work, more specifically formulated as "when
regular communications do not work".

Few small businesses say they can accept offline payments by card

The most common solution for payments when regular communications do not work
is to accept cash, closely followed by Swish (see Figure 1).23 A smaller proportion,
close to 20 per cent, say they can accept payments because their payment terminal
works with the mobile network.

A prolonged disruption where electricity or digital communications are out would
make it difficult to use both Swish and cards, as the infrastructure for both these pay-
ment methods depends on functioning electricity and data communications. Offering
offline payments?* by card can be one solution in this type of situation. However, in
the survey only 10 per cent of companies state that they can accept offline payments
by card. Companies with 10-49 employees are more likely to accept offline card pay-
ments than those with fewer than 10 employees.

In the Swedish card market, all credit cards are linked to international networks,
mainly Visa and Mastercard. The networks have rules on the possibility to pay offline
in terms of amount limits and allocation of risk. The card issuers, which are usually
banks, are subject to the networks’ rules but can also set parameters in cards’ chips to
further determine what it is possible to do with them. Customers rarely know
whether their card works offline or not, and if so, what the limit is. It is also likely that
more than one in ten traders are able to accept payments offline but are unaware of

23 The results in this section are based on the answers to the question, "Are you able to receive payments
even if your usual communications are not working?" The question does not specify what is meant by 'com-
munications'. It therefore does not specify the type of communications on which companies should base
their response, but rather focuses on the options that the company has for receiving payments.

24 For a further description of offline card payments, see Sveriges Riksbank (2025a).
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this. As card payments are the dominant payment method in Sweden, it is important
to develop a system and framework for offline card payments. This would significantly
strengthen the preparedness of the payments system.

Figure 11. Can you receive payment even if the usual communications do not work?
Per cent
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Around 5 per cent of companies say they have another solution for receiving pay-
ments when the usual communications do not work, which in most cases is invoicing.
This solution is most common among companies selling construction materials, elec-
tronics and white goods, where almost two out of five companies have such a solu-
tion. A smaller proportion of companies say they cannot charge at all if their usual
communications do not work. 9 per cent say they cannot charge because they cannot
register purchases when the POS system is not available, and 3 per cent say no for an-
other reason.

Shops selling essential goods have high cash acceptance

It is particularly important that companies selling essential goods are able to receive
payments, even when the regular data communications and electricity supply are not
functioning. A large proportion of companies selling essential goods accept cash, 85
per cent (see Table 7). Card payments with Mastercard and Visa are also accepted by
85 per cent. Two thirds of companies in the sector accept Swish and invoice.

The Riksbank therefore considers that there should be a general obligation for retail-
ers to accept cash for purchases of essential goods and services such as food, pharma-
ceuticals and fuel. This would strengthen the contingency preparedness of the pay-
ment system and facilitate the purchase and consumption of these goods in a crisis.
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Legislation to make cash acceptance mandatory can maintain a high level of cash ac-
ceptance in the industry. In the Cash Inquiry, proposals have been made in this direc-
tion, through a cash obligation for grocery stores and pharmacies.?

Table 7. Payment methods accepted today in the essential goods industry
Per cent

Essential goods:
Mastercard and Visa 85
Cash 85
Swish 68
Invoicing 67
American Express and Diners Club 35
Other 8

Note. Essential goods refer to food, pharmacy goods and fuels.

Source: The Riksbank

To handle payments when communication is not available, businesses selling essential
goods mainly use cash and Swish. The industry is also at the top when it comes to the
possibility of accepting offline payments by card as 29 per cent accept such payments.
This is significantly higher than the average for all sectors in the survey. This is also im-
portant from a contingency preparedness perspective. Furthermore, there seems to
be a general crisis awareness among companies selling essential goods, with 39 per
cent stating that they accept payment in cash to be prepared for crisis and war, which
is higher than in other industries (see Figure 12).

2 See Ministry of Finance (2024).

21



2.4

Small businesses' views on payments

Figure 12. Accept payment in cash to be prepared for crisis and war
Per cent
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Costs

Companies' costs for payment services have changed in recent years. In many cases,
the payment service provider charges fixed or percentage fees depending on the
amount of the sale. For card payments, it is relatively common for fees to consist of
both a fixed percentage of the transaction and a small fixed fee per payment. Swish
normally has a fixed fee per payment regardless of the amount.

Small companies have difficulty estimating the cost of payments

Just over half of the companies favour a fixed cost per payment charging model, while
just under 30 per cent prefer a combination of fixed and variable costs and an even
smaller percentage prefer a variable cost per payment (see Table 8). In particular,
companies in the construction materials sector favour the fixed cost model. Compa-
nies in the miscellaneous trade prefer a variable cost. The results are driven, among
other things, by the fact that companies with higher average purchases prefer a fixed
cost per payment, which is logical.

Table 8. Which fee model do you generally prefer for payments?
Percentage, cost per payment

Fixed cost Combination of fixed and variable Variable cost
costs
56 27 18

Source: The Riksbank
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Companies' perceptions of the costs of accepting payments vary. Many find it difficult
to estimate how much of their annual turnover that is spent on payments. One in
three companies responded "don't know". The companies that assess the cost as a
share of their annual turnover respond as follows:

e 25 per cent: 0-1 per cent of the turnover.
e 31 per cent: 1-2 per cent of the turnover.
e 10 per cent: over 2 per cent of the turnover.

It seems that many small companies do not find it easy to get a picture of their pay-
ment service costs. Often, the cost of payment services can be embedded in an over-
all POS solution, making it difficult to separate the costs for payments alone. Difficul-
ties in estimating costs may also be due to the fact that the respondent does not
know the cost in relation to turnover.

In the free-text responses to the survey, companies emphasised that there is a need
for greater clarity regarding the charges that apply to various payment transactions.
Several companies suggest that the fee structure should be more uniform and easy to
understand. Another recurring criticism is the high costs, especially for card and Swish
payments. Many companies want to see a reduction in the cost of processing pay-
ments and believe that the banks charge too high a margin on payment services. Sev-
eral companies also express the need for better support when there are problems
with payments. In particular, this concerns technical problems and mismanagement
of invoices and other payments. Customer service should be easily accessible and
quick to reach to effectively resolve issues.
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Conclusions

In autumn 2024, the Riksbank commissioned a survey on payments
aimed at small companies in retail trade as well as restaurants and hair-
dressers. The results show that there seems to be a demand for a wider
range of services enabling businesses to get the money directly into their
accounts, especially from companies with low average purchases. While
many companies are prepared to accept payments when their regular
communications are down, few companies report that they can accept
offline payments by card. Security risks are the main reason why small
companies have stopped accepting cash. But many businesses recognise
that cash plays an important role. Just over half of small companies think
that the banks should take the main responsibility for the cash infrastruc-
ture.

More than one in two companies want to receive payment directly into
their account

More than half of companies consider it important to receive payment directly into
their account. It is most common in restaurants and hairdressers. The lower the aver-
age purchase of the company, the higher the percentage that thinks it is important to
receive the payment directly. For those companies with average purchases of less
than SEK 200, 55 per cent said that it is important to receive payment immediately. In
2024, the Riksbank made changes to the payment system infrastructure that allowed
for instant transfers other than Swish. This should lead the market to start offering
new instant payment services. In the Payments Report 2025, the Riksbank emphasises
that it expects banks to start offering their customers new services for instant pay-
ments as soon as possible.

Few small businesses say they can accept offline payments by card

Being prepared to receive payments in the event of crisis and war is important. The
most common way for small companies to receive payments in a situation where nor-
mal communications are not working is cash and Swish payments. Almost 30 per cent
say they accept cash to be prepared for crisis and war. Another way to pay in such a
situation is via offline card payments. But only around 10 per cent of small businesses
say they can accept this type of payment. Developing offline payments can be an ef-
fective way to strengthen the resilience of the payment system. Within the frame-
work of its contingency planning responsibility, the Riksbank is conducting special
work with the actors involved to increase the possibility of offline payments by card,
primarily for essential goods.
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Security risks most common reason why companies stopped accepting
cash

Sectors selling essential goods such as food, pharmaceuticals and fuel are more likely
to accept cash than other businesses, according to the survey. However, 30 per cent
of all businesses surveyed in the retail and services sector do not accept cash. Many of
those who have stopped accepting cash have done so in the last 5 years and the most
common reason is security risks. At the same time, companies emphasise that cash
must remain a payment option, mainly for reasons of fairness and inclusion. Several
companies also emphasise the need for cash in crisis situations, where companies see
cash as a reliable means of payment. Security aspects of cash handling are important
to maintain cash acceptance in society.

Companies say the banks should take primary responsibility for cash
infrastructure

When it comes to responsibility for the cash management infrastructure, more than
half of the companies believe that banks should share the main responsibility. In the
current system, the statutory responsibility lies mainly with the large nationwide
banks. Many small companies cite difficulties in depositing daily takings and time-con-
suming processing as reasons for not accepting cash. The Riksbank considers that the
banks should be given clearer and greater responsibility for offering suitable and cus-
tomised cash services for companies. These measures are necessary to maintain the
cash infrastructure in Sweden and to ensure that cash can continue to function as a
means of payment.?®

Charges for different payment services need to be clearer

Customer demand is crucial when companies choose which payment methods to of-
fer. This applies both to companies offering cash payments and to the introduction of
new payment methods. The cost of the payment method is also important. Many of
the companies consider the fees for payments to be high, especially for smaller busi-
nesses. It is also common for companies to ask for greater clarity about the charges
that apply to different payment transactions. A majority of companies favour a fixed
cost per payment. It seems to be difficult for businesses to get a clear picture of the
cost of receiving payments. A third of companies cannot estimate the cost of receiving
payments. For healthy competition in the payments market, there is a need for
greater transparency on the fees for different payment services.?’

26 See Sveriges Riksbank (2025a).
27 See also Sveriges Riksbank (2025) for further discussion of this.
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Appendix: Facts about the survey

The survey was sent by post and companies could choose to respond via a paper sur-
vey or an online survey. Two reminders were then sent by post with a QR code. A to-
tal of 1,553 responses were received, of which 861 online and 692 through postal sur-
veys, giving a response rate of 40 per cent (see Table 9). The response rate for the dif-
ferent sectors ranged from 28 to 60 per cent. Neither e-commerce nor street trading
was included in the survey.

Table 9. Sectors, samples, response rates and SNI/SIC codes?®

Short Original Sam- Num- Re- SNI/SIC-Code
name Description ple ber of sponse
re- rate
sponses

Essential Shops selling food, pharma- 402 157 39% 47111, 47112, 47210,

goods: ceuticals and fuel 47220, 47230, 47240,
4729. 473, 4773

Miscellane- Retail sale in non-special- 283 118 42% 4719

ous trading ised stores

Electronics . ) 402 173 43% 474, 47540

. Retail sale of electrical and
and white .
white goods

goods

Home fur- Home furnishing stores 402 112 28% 475

nishings not 47540 (household
goods)

Construction  Building, hardware and 402 242 60% 4752

materials plumbing supplies stores

Cultureand  Shops for cultural and lei- 402 167 42% 476

leisure sure goods

Other Other household goods 402 163 41% 477

retail trade not pharmacy 4773,
not clothing (47711,
47712, 47713, 47714
and 4771)

Clothing Clothing trade 402 170 42% 47711, 47712, 47713,

trade 47714, 47715

Restaurants  Restaurant, catering and 402 122 30% 156

bar activities
Hairdressers  Hair care 402 129 32% $96021
Total 3,901 1,553 40%

28 For more information on sectors see for example www.scb.se.
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Comparison between the Riksbank and
the Swedish Trade Federation surveys

There are few other surveys on payments targeted at companies. Swedish Trade
makes an annual survey aimed at companies in the wholesale and retail trade. The
Swedish Trade Federation's survey has a narrower focus than the Riksbank's and is en-
tirely centred on cash. According to the Swedish Trade Federation, the purpose of the
survey is "to map how widespread cash handling is in Swedish retail and to find out
attitudes to cash management". The results of the surveys differ to some extent from
those of the Riksbank. Cash acceptance is higher in the Swedish Trade Federation sur-
vey than in the Riksbank’s. The differences may be driven by the following factors:

e The Swedish Trade Federation's survey is aimed at the organisation's mem-
bers while the Riksbank's is a random but geographically stratified sample of
all small companies (with 0 - 49 employees) in the sectors in question.

e The Swedish Trade Federation's survey only covers the retail trade, while the
Riksbank's survey covers hairdressers and restaurants in addition to the retail
trade.

e There are methodological differences in the weighting of the results which
may impact the results. The sample size of companies also differs between
the surveys.
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