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Audiences Methodology Sample Size Timing 

Survey Fielded

May 1st – May 15th, 2024

15-Minute

   Online Survey

N=400Small Business Owners 
Business owner of a company with 1-50 employees and less than 

$10M in annual revenue

Mid-Market Business Owners 
Business owner of a company with either 51-500 employees or 

$10M-$500M in revenue 

N=400
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KEY FINDINGS
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1
Business owners have a mixed outlook on current economic conditions – but are more optimistic when 

it comes to their own businesses

• Over 7 in 10 small business owners (72%) and half of mid-market business owners (51%) rate the current condition of the US economy overall as 

‘poor’ or ‘fair’.

• There is more optimism when considering their businesses specifically (SBOs: 51% good / excellent; MMBOs 73% good / excellent). This is likely 

because their top concerns are related to macroeconomic factors, such as inflation / rising prices (64% SBOs, 58% MMBOs), high interest rates (48% 

SBOs, 51% MMBOs), and the upcoming US presidential election (51% SBOs, 48% MMBOs).

2
Many business owners are facing pressure from economic instability and their employees - and are 

taking action to ensure their businesses succeed in the years to come

• Over half of business owners (54% SBOs, 62% MMBOs) cite preparing for economic disruption among their top business challenges – alongside high 

energy costs (60% SBOs, 62% MMBOs) and high materials costs (51% SBOs, 67% MMBOs). 

• Additionally, many have experienced employees asking for better compensation (34% SBOs, 39% MMBOs), taking on other jobs / gig work (27% 

SBOs, 33% MMBOs), or asking for more or better benefits (25% SBOs, 40% MMBOs) in the last 6 months. As a result, business owners, especially 

mid-market, have taken (within the past 6 months) or are considering taking (within the next 6 months) the following actions: 
 

• Increase wages to account for rising living costs (59% SBOs, 80% MMBOs)

• Meet with a financial advisor or financial planner (56% SBOs, 80% MMBOs)

• Use personal savings to support the business (42% SBOs, 50% MMBOs) 

• Apply for a personal loan to help support the business (33% SBOs, 51% MMBOs)

• Improve retirement plan offerings (32% SBOs, 74% MMBOs)
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3
Most businesses feel prepared to navigate potential disruptions to their businesses

• Roughly two-thirds of business owners say they are prepared (65% SBOs, 75% MMBOs) to navigate a major disruption to their business (for 

example, weather event, infrastructure issue, financial disruption, etc.) – although less feel they are ‘very’ or ‘extremely’ prepared (29% SBOs, 51% 

MMBOs). This is likely due to the steps they are taking to reduce business risk, especially among mid-market business owners:
 

• Proactively planning for potential crises (contingency planning) (53% SBOs, 66% MMBOs)

• Implementing or updating a business continuity plan (41% SBOs, 63% MMBOs)

• Investing more in cybersecurity (33% SBOs, 67% MMBOs)

• Making structural repairs or improvements to my business' building / property (31% SBOs, 59% MMBOs)

• Performing a risk management audit (27% SBOs, 68% MMBOs)

4
While most business owners feel on track for retirement, many report adjusting their retirement 

timeframe and cite regrets in their planning

• Most business owners feel they are on the right track when it comes to being financially prepared for retirement (59% SBOs, 75% MMBOs). However, 

when compared to 12 months ago, many business owners are now expecting to retire later than originally planned or not at all (35% SBOs, 25% 

MMBOs) – primarily because they’re worried they don't have enough money saved for the income they need in retirement (57% SBOs, 32% MMBOs) 

and because they enjoy working (44% SBOs, 43% MMBOs).

• There is a gap in succession planning between small and middle market businesses – while 62% of MMBOs report having a plan in place, just 30% of 

SBOs say the same. Among SBOs without a succession plan, almost 1 in 4 (24%) say they plan to close the business permanently when they retire.

• Additionally, when thinking about the pieces of advice they would most want to give their younger selves about planning for retirement, business 

owners say start planning early (52% SBOs, 39% MMBOs) and save more consistently (47% SBOs, 42% MMBOs).
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5
Business owners are reconsidering their insurance coverage as tough economic times loom

• Over 8 in 10 (84% SBOs, 90% MMBOs) 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 (67% SBOs, 80% MMBOs), a third (34% SBOs, 

36% MMBOs) have contacted their agent in the past 6 months to discuss their coverage, and a similar proportion of mid-market business owners 

have increased coverage/limits on their existing insurance policies (38%). 

• When thinking about how likely they would be to talk with their business’s insurance agent about the impact of certain topics on their business’ 

operations and insurance policies, business owners are looking to discuss inflation (48% SBOs, 67% MMBOs), high interest rates (44% SBOs, 67% 

MMBOs), and financial market volatility (38% SBOs, 68% MMBOs). 



Detailed Findings: Business Owners
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Business owners, especially small BOs, are somewhat pessimistic about 
national economic conditions - but feel more positive about their own firms
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Q28. How would you rate…? Base: Total (Small Business Owners n=400, Mid-Market Business Owners n=400)

28%

50%

32%

51% 48%

60%

51%

73%

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

Current business 

conditions in the U.S. 

economy overall 

Current business 

conditions in your 

own city or region 

Current business 

conditions for your 

business specifically

Mid-Market Business Owners
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Small Business Owners

+13%∆ from 2023 +12%

The current condition 

of the U.S. economy 

overall 

+8% +7% -4% -1%

However, compared to 2023, ratings of business conditions nationally and regionally have improved significantly across both business owner audiences. 



64%

51% 48%

35% 33% 32%
26% 24% 24%

16%

58%

48% 51%
44%

48% 45% 42%
46%

40%
34%

Inflation / rising
prices

The upcoming
U.S.

presidential
election

High interest
rates

US market
volatility

Supply chain
disruptions

Global market
instability

The impact of
AI technology

Labor / hiring
challenges

Legal system
abuse /

predatory
lawsuits

Disruption from
extreme
weather

Inflation, interest rates, and the upcoming US presidential election are the 
top concerns among business owners today
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Q29. Thinking about your business' finances, how concerned are you currently about the following? Base: Total (Small Business Owners n=400, Mid-Market Business Owners n=400, Peak 

Retirement Business Owners n=100) 
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Current Concerns Around Business Finances
(Shown: % Selected Top 2 Box ‘Very/Extremely Concerned’)

Mid-Market Business OwnersSmall Business Owners

Compared to small business owners, mid-market business owners report higher levels of concern across several factors – primarily with supply chain disruptions, the 

impact of AI technology, labor challenges, and legal system abuse. 

66% Peak Retirement BOs



60%
54%

51% 49%
45%

36%
33%

62% 62%
67%

64%
61% 59%

51%

High energy costs Preparing for
economic disruption

High raw materials
costs

Rising cost of
employee benefits

Supply chain
disruptions

Attracting / retaining
employees

Minimum wage law
changes

Over half of business owners cite preparing for economic disruption 
among their top business challenges  

9

Q30. How big of a challenge for your business are each of the following concerns, looking ahead to the next 12 months? Base: Total (Small Business Owners n=400, Mid-Market Business Owners n=400) 
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Business Challenges Looking Ahead to the Next 12 Months  
(Shown: % Selected Top 3 Box ‘Challenging’ on a 7-point scale)

Mid-Market Business OwnersSmall Business Owners

Other key challenges include high energy costs, high raw materials costs, and the rising cost of employee benefits. Apart from high energy costs, mid-market 

business owners are more likely to cite each of the following as challenging.



Business owners are feeling pressure from employees, with many 
reporting their teams are asking for better compensation / benefits

10

Many business owners also report that their employees are taking on other jobs / gig work or asking for more shifts / overtime work within the past 6 months. 

Overall, mid-market business owners are more likely to have experienced employee dissatisfaction, particularly around benefits, hours, and remote work needs.
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Q31. Which of the following have you experienced as a business owner over the last 6 months? Base: Total (Small Business Owners n=400, Mid-Market Business Owners n=400)

Employee-Related Occurrences in Past 6 Months  
(Shown: % Selected)

10%

21%

22%

33%

26%

29%

35%

37%

40%

33%

39%

31%

5%

13%

15%

15%

18%

22%

23%

25%

27%

34%

None of the above

Increased retirements

Employees shifting to part-time work instead of retiring

Employees leaving for jobs where they can work remotely

Employees postponing their retirement

Employees leaving for companies with better benefits

Employees leaving for better paying jobs

Employees asking for more shifts / overtime work

Employees asking for more or better benefits

Employees taking on another job / gig work

Employees asking for better compensation

Small Business Owners Mid Market Business Owners
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Q33. 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? Base: Total (Small Business Owners n=400, Mid-Market Business 

Owners n=400)
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Small Business Owners Mid-Market Business Owners

∆ from 2023 ∆ from 2023

Use personal savings to support the business 32% +1 31% +5

Meet with a financial advisor or financial planner 27% = 50% +7

Increase wages to account for rising living costs 27% N/A 44% N/A

Hire new workers 22% +1 52% +10

Pause hiring 21% -5 23% -4

Cancel or postpone a major business investment 17% = 21% -3

Apply for a personal loan to help support the business 14% +5 22% +2

Create or update succession plan 12% N/A 38% N/A

Ask more out of current workers to manage payroll expenses 11% -2 24% +2

Improve retirement plan offerings 8% N/A 33% N/A

Connect with new risk management partners 8% +2 28% +1

Relocate/downsize office space 7% +1 19% +4

Reduce retirement plan offerings 6% N/A 21% N/A

Lay off or furlough workers 6% = 20% +2

Business Actions Taken Within The Past 6 Months 
(Shown: % Selected)

About a third of business owners have used personal savings to support their 
business over the past six months
Many mid-market business owners also report taking actions to better support their employees, like increasing wages to account for rising living costs, hiring, or 

improving retirement plan offerings.



51%

44%

6%

Very / Extremely Prepared Somewhat / Moderately Prepared Not Prepared At All

Over 9 in 10 business owners half of mid-market business owners say they 
are at least somewhat prepared to navigate a major business disruption
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Q37. How prepared are you currently to navigate a major disruption to your business (for example, weather event, infrastructure issue, financial disruption, etc.)? Base: Total (Small Business 

Owners n=400, Mid-Market Business Owners n=400)
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Current Preparedness to Navigate a Major Business Disruption
(Shown % Selected)

29%

66%

5%

Mid-Market Business 

Owners
Small Business Owners

However, less feel they are ‘very’ or ‘extremely prepared – especially among small business owners (29% SBOs, 51% MMBOs)



53%

41%

33% 31%
27%

24%

15%

66% 63%
67%

59%

68%

52%
45%

Proactively planning for
potential crises

(contingency planning)

Implementing or updating
a business continuity plan

Investing more in
cybersecurity

Making structural repairs
or improvements to my

business' building /
property

Performing a risk
management audit

Formalizing inspections
for and mitigation of slip

and fall hazards

Expand my list of risk
management partners

Many business owners are taking action to reduce business risk, such as 
investing in contingency planning or developing business continuity plans
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Q53. Beyond insurance coverage, are you taking any of the following steps to reduce business risk? Base: Total (Small Business Owners n=400, Mid-Market Business Owners n=400)
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Steps Taken to Reduce Business Risk
(Shown % Selected ‘Yes’)

Mid-Market Business OwnersSmall Business Owners

Mid-market business owners are more likely than small business owners to be taking any of the following actions – especially when it comes to investing in 

cybersecurity and performing a risk management audit.

(+6 vs. 2023)

(-6 vs. 2023)

(-6 vs. 2023)



Most business owners feel they are on the right track when it comes to 
being financially prepared for retirement – especially Mid-Market BOs

14
Q39. When it comes to being financially prepared for retirement, I feel like I am… Base: Total (Small Business Owners n=400, Mid-Market Business Owners n=400) Q41. At what age do you 

currently expect to retire from work? Base: Total (Small Business Owners n=400, Mid-Market Business Owners n=400)
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75%

59%

17%

25%

8%

17%

On the right track

Don't know/Not thinking of retirement now

On the wrong track

Participants’ Financial Preparedness for Retirement
(Shown: % Selected)

Small Business Owners

Mid-Market Business Owners

70
Small Business Owners

64
Mid-Market Business Owners

Average Age Expected to Retire 
(Shown: Mean)

Additionally, mid-market business owners expect to retire at an earlier than those who own smaller businesses. 

71 - Peak 

Retirement 

BOs



58%
25%

8%

10%

49%

18%

27%

6%

15

15
Q40. Have you changed your retirement timeframe within the past 12 months? ? Base: Total (Small Business Owners n=400, Mid-Market Business Owners n=400)

How Plans to Retire Have Changed Within Past 12 Months
(Shown: % Selected)
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Small Business Owners Mid-Market Business Owners

Compared to 12 months ago, many business owners are now expecting to 
retire later than originally planned or not at all 
Additionally, peak retirement business owners are more likely to say they expect to retire later than originally planned.

36% Peak Retirement BOs

36% Peak Retirement BOs



Small business owners who expect to retire later than planned feel this way 
primarily because they don't have enough money saved, they enjoy 
working, and they’ve had to reduce savings due to economic conditions

16
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Q43. Listed below are potential reasons for now expecting to retire earlier than what you had originally planned. Base: Total who expect to retire late or not at all (Small Business Owners n=138 

Mid-Market Business Owners n=98*) *Small sample size, directional findings only

Small Business 

Owners

Mid-Market Business 

Owners*

I'm worried I don't have enough money saved for the income I need in retirement 57% 32%

I enjoy working 44% 43%

I had/have to reduce the amount I save due to current economic conditions 40% 20%

I won't be able to live the life that I want in retirement 40% 32%

I have had to use personal savings to invest in my business 31% 20%

I had/have to withdraw a significant amount of money from my savings due to current economic 

conditions
25% 24%

I'm concerned about a future market crash that will destroy my savings 25% 29%

I am not confident that my business will remain successful without me working 23% 31%

I had/have to financially support a family member/friend due to current economic conditions 20% 29%

I'm worried I don't have enough money saved to leave a legacy / inheritance 20% 19%

I do not have a succession plan in place 15% 18%

A family member or I have expensive health related expenses 14% 18%

My spouse lost their job, so I need to work longer to make up for the loss of income 7% 20%

Reasons for Expecting to Retire Later Than Planned
(Shown: % Selected, among those who expect to retire later than originally planned or not at all)



62%

30%

26%

34%

12%

36%

Mid Market
Business
Owners

Small
Business
Owners

Yes

No, but I am currently developing one

No, I have no succession plan in place

Less than 1 in 3 small business owners currently have a succession plan in 
place – while twice as many mid-market business owners report the same

17

Q46. Do you currently have a succession plan in place for your business should you retire, pass away, or become incapable of running it? Base: Small 

Business Owners (n=400), Mid Market Business Owners (n=400)

Q47. How challenging is business succession planning for you personally? Base: Small Business Owners (n=400), Mid Market Business Owners (n=400)

Q48. You mentioned you do not currently have a succession plan in place. Which of the following do you expect to do with your business should you retire, 

pass away, or become incapable of running it? Base: Small Business Owners (n=282), Mid Market Business Owners (n=151)
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Expectations for Business if Owners Retire, Pass 

Away, Or Become Incapable Of Running It
(Shown: % Selected, Among Those Without a Succession Plan)

Business Succession Plans
(Shown: % Selected “Yes”)

• 68% of Small Business Owners and 70% of Mid-Market 

Business Owners find succession planning challenging 

Close the business and liquidate its assets 24% 9%

Sell the business to a family member or trusted employee 21% 15%

Transition ownership to a co-owner or business partner 11% 19%

Explore the possibility of selling the business to an external buyer 

or investor
11% 15%

Seek professional assistance to develop a succession plan 8% 13%

Retain ownership but hire a manager to oversee day-to-day 

operations
7% 9%

Explore the possibility of merging the business with another 

company
3% 8%

Convert the business into a franchise or licensing arrangement 2% 5%

Consider philanthropic options, such as donating the business or 

its assets to a charitable organization
1% 3%

I don't know 9% 3%

MMBOsSBOs

Of the small business owners who do not currently have a succession plan in place, a quarter expect to close their businesses and liquidate assets. Additionally, 

roughly 7 in 10 small and mid-market business owners find succession planning challenging.



18

Q44. Of the following, what three pieces of advice would you most want to give your younger self about planning for retirement? Base: Total (Small Business Owners n=400, Mid-Market 

Business Owners n=400)

Advice Business Owners Would Most Want to Give Their Younger Selves About Planning for Retirement
(Shown % Selected ‘Very/Extremely Impacted’)

When thinking about the pieces of advice they would most want to give 
their younger selves about planning for retirement, business owners 
recommend to start planning early and save more consistently 
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13%

20%

17%

18%

26%

23%

17%

30%

26%

42%

39%

6%

13%

16%

18%

18%

19%

21%

26%

36%

47%

52%

Use the auto-increase contribution option if your plan offers it

Prioritize succession planning at an earlier age

Do not use retirement savings for temporary business needs

Always max out contributions to your retirement plan

Work with a financial advisor to make a retirement plan

Take the time to learn more about retirement planning

Don't assume you'll be able to work for as long as you want to

Create a realistic budget and stick to it

You need more money than you think you do

Save more consistently

Start planning early

Small Business Owners Mid Market Business Owners



Business owners are reviewing their current insurance policies in light of 
current economic conditions

19

Q49. Thinking about your business’s current insurance policies, have you reviewed any of the policies in the past 6 months? Q51. 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: Total (Small Business Owners n=400, Mid-Market Business Owners n=400)
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Small Business Owners Mid-Market Business Owners

∆ from 2023 ∆ from 2023

Checked my insurance policies online 49% +10 41% -6

Contacted my insurance agent to discuss my coverage 34% +6 36% +2

Increased coverage/limits on my existing insurance policies 16% +3 38% +8

Asked my insurance agent to have my policy requoted by different carriers to find a 

better price or coverage
14% -4 21% -6

Talked with my agent about the impact of inflation or supply chain disruptions on my 

insurance rates
11% -4 18% -12

Added another type of policy to my coverage 11% +2 27% +2

Decreased coverage/limits on my existing insurance policies 8% = 21% +8

Switched to a new insurance agent 5% +3 18% +9

Removed a policy from my coverage 5% = 16% +3

None of the above 21% -9 7% -1

Actions Taken Regarding Business’ Insurance Policies 

Within The Past 6 Months 
(Shown: % Selected)

Have reviewed current insurance policies or plan to in the next six months

• 84% of Small business owners (-4% since 2023)

• 90% of mid-market business owners (-6% since as 2023)

16% of small businesses and 38% of mid-market businesses have increased coverage/limits on their existing insurance policies – an increase since 2023.

47% Peak Retirement BOs



Mid-market business owners are more engaged with insurance agents than 
small business owners

20Q50. Do you currently work with an insurance agent to manage your business’s insurance needs? Base: Total (Small Business Owners n=400, Mid-Market Business Owners n=400) 

Q52. 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: Total who 

currently work with an insurance agent (Small Business Owners n=266, Mid-Market Business Owners n=319)

E D E L M A N  D X I  /  ©  2 0 2 4

Small Business Owners Mid-Market Business Owners

∆ from 2023 ∆ from 2023

Inflation 48% -7 67% -13

High interest rates 44% -5 67% -9

Financial market volatility 38% -1 68% -2

US market volatility 35% -3 62% -5

Supply chain disruptions 35% +1 57% -10

Likelihood to Talk to Business’s Insurance Agent About the 

Impact of the Following Topics  
(Shown: % Selected Top 2 Box “Very/Moderately Likely”)

Currently work with an insurance agent 

• 67% of Small Business Owners (+5% since 2023) 

• 80% of Mid-Market Business Owners (-1% since 2023)

However, compared to 2023, more small business owners are currently working with insurance agents. On the other hand, among mid-market business owners, their 

likelihood to talk with insurance agents about the impact of inflation, interest rates, or supply chain disruptions has decreased since last year.



Appendix
Additional Detail
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Looking ahead to the next 6 months, there is a disconnect in top business 
opportunities between small and mid-market organizations

22

Small business owners see most opportunity in improving operational efficiency and cost reduction, introducing new products and services, and diversifying 

revenue streams, while mid-market business owners are looking to invest more in digital technologies, improve employee benefits, and pursue partnerships or 

collaborations with other businesses.
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Q32. What do you see as the biggest opportunities facing your business over the next six months? Base: Total (Small Business Owners n=400, Mid-Market Business Owners n=400)

Small Business 

Owners

Mid-Market Business 

Owners

Improvement of operational efficiency and cost reduction 30% 26%

Introduction of new products or services 27% 22%

Diversification of revenue streams 22% 22%

Increasing market share through marketing and advertising 22% 19%

Investment in technology or digital transformation initiatives (for example, artificial intelligence (AI)) 19% 32%

Expansion into new markets or geographic regions 19% 22%

Improving employee benefits 19% 30%

Strengthening supply chain resilience 18% 22%

Talent acquisition and development 16% 23%

Strategic partnerships or collaborations with other businesses 14% 26%

Implementing or improving risk management strategies 7% 16%

Exploration of mergers or acquisition opportunities 5% 17%

None of the above 11% 2%

Biggest Business Opportunities Over Next 6 Months
(Shown: % Selected)

*Top 3 opportunities

41% Peak 

Retirement BOs
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Q36. Thinking about the past 12 months, how much has your business been negatively impacted by each of the following infrastructure issues? Base: Total (Small Business Owners n=400, 

Mid-Market Business Owners n=400)

Negative Business Impact in Past 12 Months
(Shown % Selected ‘Very/Extremely Impacted’)

Few business owners report being negatively impacted by infrastructure 
issues over the past year
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24%

22%

27%

24%

27%

28%

26%

29%

29%

5%

6%

7%

8%

9%

9%

10%

12%

13%

Water or sanitation infrastructure issues

Gas leaks or explosions

Environmental pollution or air quality issues

Power outages

Unreliable or insufficient access to internet or telecommunications services

Extreme weather events that caused infrastructure damage

Poor road or transportation infrastructure causing logistics delays

Issues with public safety or security

Regulatory hurdles or bureaucratic delays

Small Business Owners Mid Market Business Owners

Mid-market business owners are more likely than small BOs to report they have been negatively impacted by the following infrastructure issues – with their top 

challenges surrounding regulatory hurdles or bureaucratic delays, issues with public safety, and extreme weather events.

25% Peak Retirement BOs

23% Peak Retirement BOs

29% Peak Retirement BOs



Mid-market business owners who expect to retire earlier than planned feel 
confident because they are in a strong position to sell or transition 
leadership, or because they have already achieved their savings goal

24
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Q42. Listed below are potential reasons for now expecting to retire earlier than what you had originally planned. Base: Total who expect to retire early (Small Business Owners n=30* Mid-Market 

Business Owners n=108) *Small sample size, directional findings only

Small Business 

Owners*

Mid-Market Business 

Owners

I'm in a strong position to sell or transition leadership of my business, which will improve my financial 

situation
33% 44%

I have achieved a retirement savings goal, so I no longer need to work longer to make up for the loss of 

income
40% 39%

I was able to save a significant amount of money over the last 2 years 40% 34%

I know that I'll be able to live the life that I want in retirement 33% 34%

My invested retirement savings have grown substantially in the last 2 years 27% 34%

My health or other personal needs are causing me to retire earlier than expected 47% 31%

Inflation/rising living costs have not had a significant impact on my personal financial situation 27% 31%

I'm not concerned about a future market crash that will destroy my savings 17% 24%

I'm in a strong position to sell or transition leadership of my business, which will improve my financial 

situation
33% 44%

Reasons for Expecting to Retire Earlier Than Planned
(Shown: % Selected, among those who expect to retire earlier than originally planned)



38%
31% 29% 28% 28%

24%
20%

15%

35%
29% 32%

37%

29%
33%

30%
25%

Tax incentives or
benefits for retirement

savings

Better insurance
options to protect
retirement savings

Financial education
and resources on

retirement planning

Consultation services
with financial advisors

or planners
specializing in

retirement planning

Government-supported
retirement programs or
incentives for business

owners

Access to retirement
savings plans such as

401(k) or SEP IRA

Transition or exit
planning for business

succession

A business valuation

There are several factors that would support business owners in planning 
for retirement – with small BOs looking for tax incentives or benefits and 
mid-market BOs seeking out consultation services with financial advisors
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Q45. Which of the following would most support you in your retirement planning or preparedness? Base: Total (Small Business Owners n=400, Mid-Market Business Owners n=400)
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What Would Most Support Business Owners in Their Retirement Planning or Preparedness
(Shown: % Selected)

Mid-Market Business OwnersSmall Business Owners



Many businesses currently work with tax professionals and accountants, 
however small BOs are less likely to leverage financial advisors/planners
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Q54. Do you use any of the following professional financial resources for your business? Base: Small Business Owners (n=400), Mid Market Business Owners (n=400)

Q55. Why do you not use a financial advisor or planner? Base: Total who do not currently work with a financial advisor or planner (Small Business Owners n=256, Mid-Market Business Owners n=175)
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Of those who do not work with a financial advisor, most are hesitant because they feel they can handle their business’s finances on their own, or because 

financial advisors/planners are too costly.

Professional Financial Resources Used By Business
(Shown % Selected)

57%

53%

36%

18%

15%

13%

13%

47%

53%

56%

42%

42%

37%

3%

Tax professional

Accountant

Financial advisor/planner

Employee benefits consultant

Risk management consultant

Third-party administrator for
employee retirement benefits

None of these

Small 

Business 

Owners

Mid-Market 

Business 

Owners

I don't need advice - I can handle my business' 

finances myself
46% 33%

It costs too much 30% 37%

I'm too busy / haven't gotten around to it 20% 31%

I don't trust the financial services industry 10% 21%

I don't know who to go to 9% 16%

Reasons for Not Using a Financial Advisor or Planner
(Shown % Selected, among those who do not work with an advisor)

Mid-Market Business OwnersSmall Business Owners

(-5 vs. 2023)

(-8 vs. 2023)

(+9 vs. 2023)

(-5 vs. 2023) (+5 vs. 2023)

(+5 vs. 2023) (+6 vs. 2023)

(+12 vs. 2023)



72% 71% 70% 67%
63% 61%

52%
45%

41%

79% 77% 77%
73% 72%

67% 67% 66%
62%

Inflation High interest
rates

Economic
uncertainty

Access to capital Employee
benefits

Succession
planning

Supply chain
disruptions

Advancements in
artificial

intelligence (AI)

Tight labor
market

Business owners are most likely to talk with their financial advisor about 
the impact of inflation, high interest rates, and economic uncertainty
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Q56. How likely would you be to talk with your business’s advisor/financial planner about the impact of the following topics on your business’s operations? Base: Total who currently work with 

a financial advisor or planner (Small Business Owners n=144, Mid-Market Business Owners n=225) 
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Likelihood to Talk to Business’s Advisor/Planner About the 

Impact of the Following Topics  
(Shown: % Selected Top 2 Box “Very/Moderately Likely)

Mid-Market Business OwnersSmall Business Owners

Compared to 2023, small business owners say they would be more likely to talk with their business’s advisor/financial planner about the impact of several 

topics, especially when it comes to supply chain disruptions, advancements in AI, and the tight labor market.

(-9 vs. 2023) (-6 vs. 2023)

(+8 vs. 2023)
(+8 vs. 2023)

(-6 vs. 2023)

(+11 vs. 2023)

(-7 vs. 2023)

(+14 vs. 2023)
(+10 vs. 2023)



48%

49%

35%

20%

12%

20%

5%

10%

Yes, I am doing this currently Yes, strongly considering

Yes, somewhat considering No, not considering right now

Over half of mid-market business owners rely on international partners or 
vendors as part of their supply chain
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Reliance on International Partners or 

Vendors as Part of Supply Chain
(Shown % Selected ‘Yes’)

21%
Small Business 

Owners

55%
Mid-Market Business 

Owners

Considerations Around Relying More on Domestic 

Partners or Vendors due to Geopolitical Instability
(Shown % Selected, of those who rely on international vendors)

Q34. Does your business rely on international partners or vendors as part of its supply chain? Base: Total (Small Business Owners n=400, Mid-Market Business Owners n=400). Q35. Are you considering adjusting your business's 

supply chains to rely more on domestic partners/vendors because of overseas geopolitical instability? Base: Total (Small Business Owners n=83*, Mid-Market Business Owners n=218). *Small sample size, directional findings only
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Small Business Owners*

Mid-Market Business Owners

Of these individuals, over 9 in 10 are currently adjusting or considering adjusting their business’ supply chains to rely more on domestic partners/vendors because 

of overseas geopolitical instability. 



On average, business owners agree the US economy generally favors 
capital over wage labor
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Q57. In your view, what does the US economy generally favor more? Base: Small Business Owners (n=400), Mid Market Business Owners (n=400)

Perceptions of What the US Economy Favors More
(Shown % Selected)

However, nearly 1 in 3 mid-market business owners cite the opposite and believe the US economy generally favors wage labor over capital.
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47%

16%

22%

15%

56%

30%

10%

4%

Capital (earning money from investments or other owned assets)

Wage labor (earning money from an employer for work performed)

Neither - it does not favor one over the other

Unsure

Mid-Market Business OwnersSmall Business Owners



Most business owners feel interest rates will either increase or stay the 
same over the next 6 months
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49%

46%

32%

35%

19%

19%

Go Up

No Change / Unsure

Go Down

Interest Rate Expectations Over Next 6 Months
(Shown: % Selected)

Small Business Owners

Mid-Market Business Owners

Business owners have mixed perceptions on the impact of expected interest rate changes on their businesses. While mid-market business owners say they would 

be more likely to take key business actions like expanding or making investments, small business owners are more split on their likelihood to make these changes.

30%

22%

22%

54%

52%

43%

34%

35%

38%

16%

16%

24%

Expand or make 

investments

Hire more workers

Take out a 

business loan

Impact of Expected Interest Rate Changes on Key 

Business Actions
(Shown: % Selected)

More LikelyLess Likely

Mid-Market Business OwnersSmall Business Owners

Q60. Looking ahead to the next six months, how do you expect interest rates will change? Base: Small Business Owners (n=400), Mid Market Business Owners (n=400)

Q61. Thinking about how you expect interest rates to change over the next six months, are you more or less likely to take the following actions related to your business? Base: 

Small Business Owners (n=400), Mid Market Business Owners (n=400)



36%

10%

38%

28%

27%

63%

Small Business Owners Mid-Market Business Owners

Currently investing in AI

Not currently investing, but interested

Not currently investing, and not interested

Most business owners are either currently investing in AI or are interested 
in doing so in the future – with MMBOs more likely to be investing today
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Current Investment in AI
(Shown % Selected)

Business owners have mixed perceptions around AI overall -  with many agreeing they trust generative AI tech to provide advice related to business operations but 

also citing concerns around cybersecurity risks. And compared to 2023, business owners appear to be more trusting of AI overall.
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Perceptions of Artificial Intelligence (AI) Technology
(Shown % Selected Top 2 Box ‘Strongly/Somewhat Agree’)

I am concerned the use of AI technology could 

increase cybersecurity risk for my business
59% 65%

I need support from technology vendors or 

partners to help me fully leverage AI for my 

business
53% 77%

I trust generative AI tech like ChatGPT to provide 

advice related to the operations of my business
52% 79%

I am considering using AI technology to help 

make strategic decisions about my business
47% 79%

In the next 5 years, I believe AI technology will 

replace all non-customer facing jobs in my 

company
36% 66%

I am considering using AI technology to replace 

current employees
21% 58%

MMBOsSBOs

Q58. Which of the following best describes your current investment in artificial intelligence (AI) technology for your business? Base: Total (Small Business Owners n=400, Mid-Market Business Owners n=400)

Q59. Thinking about artificial intelligence (AI) technology, how much do you agree or disagree with the following? Base: Total (Small Business Owners n=400, Mid-Market Business Owners n=400)

(+19 vs. 2023) (+12 vs. 2023)

(+6 vs. 2023)

(+17 vs. 2023) (+6 vs. 2023)

(+5 vs. 2023) (+6 vs. 2023)

47% Peak 

Retirement BOs

31% Peak 

Retirement BOs



Appendix
Demographics
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Gender

Man 58%

Woman 42%

Other 1%

Age

18-24 1%

25-34 7%

35-44 11%

45-54 24%

55-64 31%

65+ 26%

Region

Northeast 15%

Midwest 22%

South 45%

West 19%

Community Type

Urban, or a downtown area 26%

Suburban, on the outskirts of an 

urban area
51%

Rural 23%

Ethnicity

Asian or Asian American 1%

Black or African American 10%

Hispanic 7%

White 76%

Other 6%

Prefer not to answer <1%

Education

Some grade school 0%

Some high school <1%

High school graduate 14%

Technical or vocational school 8%

Some college 26%

College graduate 36%

Graduate or professional school 16%

Income

Under $25,000 4%

$25,000 - $49,999 21%

$50,000 – $74,999 22%

$75,000 - $99,999 17%

$100,000 - $149,999 21%

$150,000 - $199,999 8%

$200,000+ 6%

Marital Status

Single, never married 18%

Married 43%

Divorced/Separated 23%

Widowed 7%

Civil union/Domestic partnership 9%

Other 1%

Parent of Children Under 18

Yes 30%

No 70%

Employment Status

Full-time 85%

Part-time 15%

Ownership

Sole-owner 86%

Part-owner 15%

Number of Employees

1 to 4 employees 50%

5 to 24 employees 34%

25 to 49 employees 16%

50 to 99 employees 0%

100 to 249 employees 0%

250 to 500 employees 0%

501 to 999 employees 0%

1,000 to 4,999 employees 0%

5,000 or more employees 0%

Demographics: Small Business Owners
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Industry

Advertising/Marketing/Media 0%

Agriculture/Forestry/Fishing/Mining 5%

Architecture/Engineering 1%

Arts/Entertainment/Recreation 4%

Automotive 2%

Business/Professional Services 11%

Construction 22%

Computing/Computing Peripherals/or Other IT Hardware Manufacturer 1%

Education 3%

Finance 1%

Government 0%

Healthcare 5%

Insurance 0%

Legal 2%

Manufacturing/Production 2%

Military 0%

Non-profit or Religious Organization 1%

Non-Governmental Organization 0%

Personnel Services 5%

Pharmaceuticals <1%

Real Estate 3%

Restaurant/Fast food 3%

Retail 13%

Technology 2%

Telecommunications 1%

Transportation 2%

Utilities 0%

Wholesale 2%

Other 11%

Demographics: Small Business Owners

Business Revenue in 2023

$500,000 or less 52%

$500,001 to $1,000,000 23%

$1,000,001 to $5,000,000 20%

$5,000,001 to $10,000,000 5%

$10,000,001 to $50,000,000 0%

$50,000,001 to $250,000,000 0%

$250,000,001 to $500,000,000 0%

More than $500,000,000 0%

Don’t know 0%

Insurance Policies

General liability insurance 63%

Property insurance 41%

Business owner’s policy insurance 49%

Commercial auto insurance 27%

Workers’ compensation insurance 46%

Professional liability or errors and 

omissions insurance
27%

Employee life insurance 22%

Business Income insurance 15%

Life insurance 29%

401(k) plan 34%

Deferred compensation plan 5%

401(a) plan 13%

COLI (Corporate owned life insurance) 4%

Key man insurance 3%

Health savings account (HSA) 17%
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Gender

Man 68%

Woman 33%

Other 0%

Age

18-24 1%

25-34 19%

35-44 34%

45-54 18%

55-64 23%

65+ 7%

Region

Northeast 18%

Midwest 17%

South 43%

West 23%

Community Type

Urban, or a downtown area 59%

Suburban, on the outskirts of an 

urban area
30%

Rural 11%

Ethnicity

Asian or Asian American 1%

Black or African American 13%

Hispanic 12%

White 70%

Other 4%

Prefer not to answer 0%

Education

Some grade school 0%

Some high school 1%

High school graduate 9%

Technical or vocational school 4%

Some college 13%

College graduate 56%

Graduate or professional school 19%

Income

Under $25,000 2%

$25,000 - $49,999 6%

$50,000 – $74,999 12%

$75,000 - $99,999 21%

$100,000 - $149,999 31%

$150,000 - $199,999 13%

$200,000+ 16%

Marital Status

Single, never married 19%

Married 66%

Divorced/Separated 5%

Widowed 2%

Civil union/Domestic partnership 7%

Other 0%

Parent of Children Under 18

Yes 57%

No 43%

Employment Status

Full-time 99%

Part-time 2%

Ownership

Sole-owner 85%

Part-owner 15%

Number of Employees

1 to 49 employees 4%

50 to 99 employees 30%

100 to 249 employees 30%

250 to 500 employees 27%

501 to 999 employees 6%

1000 to 4999 employees 3%

5000+ employees 0%

Demographics: Mid-market Business Owners
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Industry

Advertising/Marketing/Media 0%

Agriculture/Forestry/Fishing/Mining 1%

Architecture/Engineering 2%

Arts/Entertainment/Recreation 2%

Automotive 2%

Business/Professional Services 3%

Construction 18%

Computing/Computing Peripherals/or Other IT Hardware Manufacturer 3%

Education 2%

Finance 6%

Government <1%

Healthcare 4%

Insurance 1%

Legal <1%

Manufacturing/Production 12%

Military 0%

Non-profit or Religious Organization 1%

Non-Governmental Organization 0%

Personnel Services 1%

Pharmaceuticals 0%

Real Estate 3%

Restaurant/Fast food 3%

Retail 18%

Technology 8%

Telecommunications 1%

Transportation 4%

Utilities 1%

Wholesale 2%

Other 3%

Demographics: Mid-market Business Owners

Business Revenue in 2023

$500,000 or less 3%

$500,001 to $1,000,000 6%

$1,000,001 to $5,000,000 17%

$5,000,001 to $10,000,000 12%

$10,000,001 to $50,000,000 32%

$50,000,001 to $250,000,000 17%

$250,000,001 to $500,000,000 11%

More than $500,000,000 2%

Don’t know 0%

Insurance Policies

General liability insurance 49%

Property insurance 47%

Business owner’s policy insurance 53%

Commercial auto insurance 40%

Workers’ compensation insurance 56%

Professional liability or errors and 

omissions insurance 25%

Employee life insurance 55%

Business Income insurance 35%

Life insurance 51%

401(k) plan 62%

Deferred compensation plan 14%

401(a) plan 30%

COLI (Corporate owned life insurance) 16%

Key man insurance 10%

Health savings account (HSA) 43%
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This material is not a recommendation to buy or sell a financial product or to adopt an investment strategy. Investors should discuss their 

specific situation with their financial professional.

This information is general in nature and is not intended to be tax, legal, accounting or other professional advice. The information provided is 

based on current laws, which are subject to change at any time, and has not been endorsed by any government agency. 

Nationwide Investment Services Corporation (NISC), member FINRA, Columbus, OH. Nationwide Retirement Institute is a division of NISC. 
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