
Nationwide Economic Pressures
Survey Report: Mid-Market Business Owners

October 2022

E D E L M A N  D X I  /  ©  2 0 2 2



SURVEY METHODOLOGY
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Audiences MethodologySample Size Timing 

Survey Fielded
September 29th –
October 11th, 2022

15-Minute
Online SurveyN=302

Mid-Market Business Owners 
Business owner of a company with either 51-500 employees or $10M-
$500M in revenue 
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KEY FINDINGS – MID-MARKET BUSINESS OWNERS
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1
Most mid-market business owners have a positive outlook on current business conditions – particularly for their own businesses
Over half of mid-market business owners say current business conditions are strong in the US (58% vs. 27% SBOs) and in their own region or city (64% vs. 36% 
SBOs). And about 3 in 4 (74%) would rate the conditions of their business specifically as being good or excellent (vs. 52% SBOs). While roughly 1 in 5 (19%) say 
their business revenue has decreased over the past 6 months, 60% report increases. 

3
Inflation and rising prices are the top challenges impacting business conditions for mid-market business owners today – and most don’t 
see conditions improving anytime soon
Almost two-thirds of mid-market business owners (64%) agree inflation has negatively impacted their business in the past 6 months, and nearly half (46%) see 
inflation and rising prices as the largest challenge facing their business over the next 6 months (vs. 58% SBOs). 2 in 3 mid-market business owners (66%) expect 
inflation will increase over the next 6 months, in addition to interest rates (69%) and insurance premiums (55%).

2
While mid-market business owners anticipate a potential recession or economic downturn in the US, most feel confident in their businesses 
and future performance
Roughly 2 in 3 (66%) mid-market business owners expect the US economy will be in recession within the next 6 months, and over half (56%) anticipate the US 
stock market will either decline or stay the same (vs. 84% SBOs). Despite these concerns, 65% say their business is prepared to weather a recession (vs. 37% 
SBOs) and 62% expect their business revenue will increase within the next 6 months (vs. 34% SBOs). 

4
Over the past 6 months, many mid-market business owners have looked for ways to reduce business expenses (40%), paused hiring (33%), used personal 
savings to support the business (28%), or canceled/postposed a major business investment (28%). Among those who haven’t taken any business actions, mid-
market business owners are mixed on what they plan to do over the next 6 months to support their business. While 40% plan to hire new workers, many are 
considering asking more out of current workers to manage expenses (29%), furloughing workers or reducing hours (25%) or even laying off workers (25%).

Many mid-market business owners are taking action to protect themselves against economic instability, with some considering 
workforce changes

5
Mid-market business owners are reconsidering their insurance coverage as tough economic times loom
Over 9 in 10 (96% vs. 84% SBOs) have reviewed their insurance policies or are considering doing so soon. Of those who currently work with an insurance agent to 
manage their business’s insurance needs (70%), nearly a third (30%) have contacted their agent in the past 6 months to discuss their coverage, and a similar 
proportion have increased coverage/limits on their existing insurance policies (32%). However, while many have added to their policies, this behavior may change in 
the near future. Over 3 in 4 (82%) mid-market business owners say they would be at least somewhat likely to decrease their business's current insurance coverage or 
limits as a way of reducing operating expenses if the country entered a recession in the coming months.



Economic Landscape & Outlook
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Most mid-market business owners have a positive view of current business 
conditions, both in the economy generally and for their business 
specifically

5

Q29. How would you rate current business conditions… Base: Mid-market Business Owners (n=302)

58%
64%

74%

Rating of Current Business Conditions…
(Shown % Selected Top 2 Box ‘Good/Excellent’ on a 4-point scale)

… in the U.S. economy 
overall 

… in your own city or 
region 

… for your business specifically
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27% SBOs
36% SBOs

52% SBOs



7% 8%

69% 66%

Mid-market business owners expect inflation and interest rates to continue 
rising over the next six months; outlook on stock market performance is 
mixed

Expected Change in Interest Rates and Inflation Over Next 6 Months
(Shown % Selected, Top 2 Box ‘Increase’, Bottom 2 Box ‘Decrease’ on a 5-pt scale)

Interest rates Inflation The stock market

Increase
(T2B)

Decrease 
(B2B)

37%

44%
Rise
(T3B)

Decline 
(B3B)

Expected Change in Stock Market 
Performance Over Next 6 Months

(Shown % Selected, Top 3 Box ‘Rise’, Bottom 3 Box ‘Decline’ 
on a 7-pt scale)

Q36. How do you expect interest rates will change over the next six months? 
Q37. How do you expect inflation will change over the next six months? 
Q41. How do you expect the US stock market will perform over the next six months? Your best estimate is fine. Base: Mid-market Business Owners (n=302)
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76% SBOs

16% SBOs



Two-thirds expect a recession within six month, but most feel their 
business is prepared to weather it
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Recession Expectation 
(within next 6 months)

(Shown % Selected ‘Yes’)

66%
Mid-market Business 
Owners

65%

Recession Preparedness 
(Shown % Selected Top 2 Box ‘Moderately/Very Prepared’ 

on a 4-point scale)

Q38. Do you expect the US economy will be in recession within the next six months? Mid-market Business Owners (n=302) Q39. How prepared would you say your business is to weather a recession within the next six months?  
Base: Mid-market Business Owners (n=302)
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37% SBOs



Detailed Findings
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Though overall business conditions are still favorable, more than half of 
mid-market business owners report negative impacts from inflation, rising 
interest rates, supply chain disruptions, and a tight labor market

9

View of Current Business Conditions for Respondent’s Business
(Shown % Selected)

Poor Fair Good Excellent

Q29. How would you rate current business conditions… Q32. Again thinking about the past six months, how much has your business been negatively impacted by each of the 
following conditions? Base: Mid-market Business Owners (n=302)

Negative Impact in Past Six Months
(Shown % Selected Top 2 Box ‘Moderately/Extremely Impacted’)

30%

44%

22%

4%

74%
Good/Excellent
(vs. 52% SBOs)

Mid-market Business Owners

1 Inflation / rising prices 64%

2 Interest rate increases 58%

3 Supply chain disruptions 53%

4 Tight labor market / scarce labor 51%

5 New waves of coronavirus infections 46%

6 Instability in Europe and other global 
markets 45%

7 Extreme weather 41%

8 Increased crime on business premises (for 
example, vandalism or theft) 40%

9 Cyber crime 39%

MMBOs
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35% SBOs

41% SBOs

26% SBOs

20% SBOs

17% SBOs

18% SBOs

14% SBOs

11% SBOs



Despite expected difficulties, three-in-five mid-market business owners 
expect revenue to increase, continuing a trend from the past six months
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Q30. How has your business’s revenue changed over the past six months? Q34. Looking ahead to the next six months, how do you expect your business’s revenue will change? 
Your best estimate is fine Base: Mid-market Business Owners (n=302)

Change in Business Revenue Over Past 6 Months 
(Shown % Selected)

3%

16%

21%

46%

14%

Decreased a lot

Decreased somewhat

Revenue has not changed

Increased somewhat

Increased a lot

Decreased NET
19%
(vs. 39% SBOs)

Increased NET
60%
(vs. 33% SBOs)

Mid-market Business Owners

Expected Change in Business Revenue Over Next 6 Months 
(Shown % Selected)

3%

8%

27%

48%

14%

Decrease a lot

Decrease somewhat

Revenue will not change

Increase somewhat

Increase a lot

Decrease NET
11%
(vs. 22% SBOs)

Increase NET
62%
(vs. 34% SBOs)

Mid-market Business Owners
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Mid-market Business Owners

Inflation and rising prices 46%
Rising interest rates 32%

Supply chain disruptions 26%
Financial market volatility 21%

Cash flow / managing revenue 19%
Reaching new customers 18%

Uncertain economic environment 17%
Ability to attract and retain good employees 16%

Taxes and government regulations 14%
The Russia/Ukraine War 13%

Risk management / insurance coverage 12%
Declining consumer demand 12%

Uncertain political environment 12%
New waves of coronavirus infections 11%

Access to capital 11%

Inflation is the top concern for mid-market business owners

11Q33. What do you see as the biggest challenges facing your business over the next six months? You may select up to three challenges from the list below. Q51: If the country 
entered a recession within the next six months how likely would you be to decrease your business's current insurance coverage/limits as a way of reducing operating expenses? 
Base: Mid-market Business Owners (n=302)

Future Challenges for Business
(Shown % Selected within Top 3)

82% 
Of mid-market business owners are 
likely to decrease their business’s 
current insurance coverage / limits 
as a way of reducing operating 
expenses if a recession occurred
(vs. 51% SBOs) 
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58% SBOs

19% SBOs

9% SBOs

27% SBOs

32% SBOs



In past recessions, more than a third paused hiring and nearly 1 in 4 
canceled major business investments
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Q40. Which of the following actions have you taken during past recessions or economic downturns in order to keep your business operating? Select all that apply. Base: Mid-
market Business Owners (n=302)

Actions Taken During Past Recessions or Economic Downturns
(Shown % Selected)

35%

27%

26%

23%

22%

21%

20%

20%

18%

18%

18%

16%

16%

11%

Paused hiring

Relied on fewer employees to accomplish at least the same amount of work

Reduced business hours

Cancelled or postponed major business investments

Stopped offering some products or services

Used personal savings to support the business

Took out a business loan

Took out a personal loan to support the business

Furloughed workers or reduced their hours

Laid off workers

Reduced insurance coverage

Cut worker benefits

Changed insurance carrier

None of these Mid-market Business Owners
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19% SBOs

14% SBOs

32% SBOs

38% SBOs



4 in 10 mid-market business owners have tried to reduce business 
expenses over the past six months
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Q43. Which of the following actions relating to your business’s operations have you done in the past six months or do you plan to do in the next six months? If an action is not 
applicable to your business please indicate that. Base: Mid-market Business Owners (n=302)

40%

33%

28%

28%

28%

27%

25%

25%

24%

24%

23%

20%

35%

28%

26%

29%

23%

37%

25%

28%

40%

31%

25%

27%

Look for ways to reduce business expenses

Pause hiring

Cancel or postpone a major business investment

Ask more out of current workers to manage payroll…

Use personal savings to support the business

Apply for a business loan

Furlough workers or reduce workers' hours

Reduce the business's hours

Hire new workers

Apply for a personal loan to help support the business

Lay off workers

Relocate/downsize office space

Business Actions
(Shown % Selected ‘Have done this in the past 6 months’ or ‘Plan to in 

the next 6 months’  - among mid-market business owners)

Done in Past 6 Months

Plan To Do in Next 6 
Months
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14Q46. Thinking about your business’s current insurance policies, have you reviewed any of the policies in the past 6 months? Q47. How do you expect your business’s insurance 
premiums will change over the next six months? Q49. Which, if any, of the following actions have you taken regarding your business’ insurance policies within the past 6 months? 
Please select all that apply. Base: Mid-market Business Owners (n=302)

Expected Change to Business Insurance Premiums 
Over Next 6 Months

(Shown % Selected T2B Increase and B2B Decrease)

Actions Taken within Past Six Months
(Shown % Selected)

96%
Of mid-market 

business owners 
have reviewed 

current insurance 
policies or are 

planning to in the 
next six months

(vs. 84% SBOs)

Checked my insurance policies online 49%
Increased coverage/limits on my existing 
insurance policies 32%
Contacted my insurance agent to discuss my 
coverage 30%
Added a new cyber liability policy to my 
coverage 27%
Added another type of policy to my coverage 
(other than cyber liability) 25%
Decreased coverage/limits on my existing 
insurance policies 19%
Talked with my agent about the impact of 
inflation or supply chain disruptions on my 
insurance rates 19%
Asked my insurance agent to have my policy 
requoted by different carriers to find a better 
price or coverage 17%
Switched to a new insurance agent 16%
Removed a policy from my coverage 16%
None of the above 7%

55%

36%

10%

Increase (NET)

Stay the same 

Decrease (NET)

Foreseeing rising insurance premiums, nearly all mid-market business 
owners already have or plan to review their current insurance policies 
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4% SBOs



Appendix
Additional Findings
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16Q48. Do you currently work with an insurance agent to manage your business’s insurance needs (e.g., liability insurance, property insurance, workers’ compensation insurance, 
business auto insurance, etc.)? Base: Mid-market Business Owners (n=302) Q50. How likely would you be to talk with your business’s insurance agent about the impact of the 
following topics on your business’s operations and insurance policies? Base: Mid-market Business Owners Who Work with Insurance Agent (n=212)

Insurance Agent Status
(Shown % Selected)

Likelihood to Discuss…
(Shown % Selected Top 2 Box Likely)

70%

22%

8%

Yes

No – but I have in the past

No – and I never have

Yes No – but I have in the past No – and I never have

77%

76%

74%

73%

67%

65%

Mid-Market

Rising interest rates

Inflation

Supply chain disruptions

Financial market volatility

Cybersecurity

Instability in Europe and other 
global markets

Over two-thirds of mid-market business owners work with insurance agents; Of 
these individuals, roughly 3 in 4 have spoken with agents about rising interest 
rates, inflation, or supply chain disruptions
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55%
45%

Concerned Not Concerned

17
Q42. How concerned are you about potential political unrest resulting from the upcoming midterm elections negatively impacting your business?  Base: Mid-market Business 
Owners (n=302)

Concern About Potential Political Unrest Resulting from the Upcoming Midterm 
Elections Negatively Impacting Business

(Shown % Selected Top 2 Box concerned (left), % Selected (right))

55%
Of Mid-market Business 
Owners are concerned

Not concerned 
at all

Somewhat 
concerned

Moderately 
concerned Very concerned

12% 33% 35% 20%

About half of mid-market business owners are concerned about potential political 
unrest resulting from the upcoming midterm elections
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Q44. Do you plan to offer your workers pay raises this year? Q45. Do you plan to give bonuses to your workers this year? Base: Mid-market Business Owners (n=302)

Mid-market Business Owners

Yes 82%
No 14%

Already Offered 4%
Undecided 4%

Plans to Offer Raises This Year
(Shown % Selected, among business owners)

Mid-market Business Owners

Yes 82%
No 14%

Already Offered 3%
Undecided 4%

Plans to Give Bonuses This Year
(Shown % Selected, among business owners)

Four-in-five mid-market business owners plan to offer their employees raises and 
bonuses this year
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Appendix
Demographics
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Gender
Man 62%
Woman 38%
Other 0%

Age
18-24 1%
25-34 30%
35-44 39%
45-54 10%
55-64 15%
65+ 4%

Region
Northeast 18%
Midwest 17%
South 47%
West 18%

Community Type
Urban, or a downtown area 52%
Suburban, on the outskirts of an 
urban area 39%

Rural 9%

Ethnicity
Asian or Asian American 3%
Black or African American 14%
Hispanic 20%
White 61%
Other 2%
Prefer not to answer 0%

Education
Some grade school 0%
Some high school 0%
High school graduate 9%
Technical or vocational school 4%
Some college 12%
College graduate 47%
Graduate or professional school 27%

Income
Under $25,000 2%
$25,000 - $49,999 10%
$50,000 – $74,999 19%
$75,000 - $99,999 19%
$100,000 - $149,999 27%
$150,000 - $199,999 14%
$200,000+ 9%

Marital Status
Single, never married 26%
Married 61%
Divorced/Separated 7%
Widowed 2%
Civil union/Domestic partnership 5%
Other <1%

Parent of Children Under 18
Yes 61%
No 39%

Employment Status
Full-time 99%
Part-time 1%

Ownership
Sole-owner 76%
Part-owner 24%

Number of Employees
1 to 4 employees 0%
5 to 24 employees 2%
25 to 49 employees 3%

50 to 99 employees 32%

100 to 249 employees 31%

250 to 500 employees 25%

501 to 999 employees 4%

1,000 to 4,999 employees 1%

5,000 or more employees 1%

Demographics: Mid-market Business Owners
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Industry
Advertising/Marketing/Media 1%
Agriculture/Forestry/Fishing/Mining <1%
Architecture/Engineering 1%
Automotive 3%
Business/Professional Services 2%
Construction 14%
Computing/Computing Peripherals/or Other IT Hardware Manufacturer 6%
Education 3%
Finance 7%
Government 1%
Healthcare 5%
Insurance <1%
Legal 1%
Manufacturing/Production 9%
Military <1%
Non-profit or Religious Organization 1%
Non-Governmental Organization <1%
Personnel Services 1%
Pharmaceuticals 1%
Real Estate 3%
Restaurant/Fast food 3%
Retail 13%
Technology 17%
Telecommunications 1%
Transportation 4%
Utilities <1%
Wholesale 1%
Other 3%

Demographics: Mid-market Business Owners
Business Revenue in 2021

$500,000 or less 4%
$500,001 to $1,000,000 8%
$1,000,001 to $5,000,000 16%
$5,000,001 to $10,000,000 17%
$10,000,001 to $50,000,000 25%
$50,000,001 to $250,000,000 19%
$250,000,001 to $500,000,000 8%
More than $500,000,000 3%
Don’t know <1%

Insurance Policies
Employee life insurance 57%
401(k) plan 56%
Life insurance 56%
Workers' compensation 
insurance 48%

Business owner's policy 
insurance 48%

General liability insurance 47%

Property insurance 43%

401(a) plan 37%
Commercial auto insurance 37%
Business Income insurance 37%
Professional liability or errors 
and omissions insurance 33%

Deferred compensation plan 16%
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