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Omicron erases December gains as WSJ/Vistage Small 

Business CEO Confidence Index falls back to November level
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Proportion of small businesses that believe the economy 

recently improved declines 10 percentage points in January

46%
36%

25%

33%

28% 31%

Dec 2021 Jan 2022

Compared with a year ago, how have overall economic conditions in 

the United States changed?

Worsened

Remained the same

Improved
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More than two-thirds of small businesses plan to add to 

their workforce in the next 12 months

67%

29%

3% 1%

How do you expect your firm's total number of employees will 

change during the next 12 months?

Increase

Remain the same

Decrease

Don't know/No opinion
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The proportion of small businesses that plan to increase 

fixed investments loses half of December’s gain

44%
50% 47%

46%
39%

41%

7% 8% 9%

3% 2% 3%

Nov 2021 Dec 2021 Jan 2022

How are your firm's total fixed investment expenditures likely to 

change during the next 12 months? 

Don't know/No opinion

Decrease

About the same

Increase

+ 6
points

-3 
points
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Expectations for improving revenues among small 

businesses hold from December’s reading
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Proportion of small businesses that project increased revenues 

over the next 12 months
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The proportion of small businesses that report supply chain 

improvements now outweighs those that say it is getting worse

34%

27%

29%

10%

Which best describes your supply chain?

Slowly getting better

No problem

Getting worse

Other
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Profitability expectations of small businesses tick up in 

January, suggesting supply chain related costs are easing
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Proportion of small businesses that project 

increased profits over next 12 months
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Small businesses are challenged to operate at full capacity 

based on talent scarcity and Omicron

68%

32%

Are hiring challenges impacting 

your ability to operate your 

business at full capacity?

Yes

No

68%

15%

10%

4% 4%

If COVID-related illnesses have 

impacted staffing, what have you 

done in response?

Operated at reduced

capacity

Other

Turned away business

Temporarily closed a

location or facility

Reduced hours
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51%

30% 29%

15%

7% 5% 4%

Absenteeism is up

slightly due to

illness among

employees or their

families

Difficulties

obtaining goods or

services have

increased because

of COVID impacts at

suppliers, vendors

or others

Absenteeism is up

significantly due to

illnesses among

employees or their

families

No impact Demand has

decreased due to

the rise Omicron

cases

Demand has

increased due to

the rise in Omicron

cases

Other

How is the Omicron variant impacting your business?

In January Omicron impacted absenteeism for 8-in-10 

small businesses; just 15% reported no impacts
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Wage pressures increased slightly from December while  

prices from vendors and costs for raw materials eased
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76%

55%

5%

74% 72%

52%

5%

Higher costs for labor Increased prices from

vendors

Higher costs for raw

materials/inputs

Not experiencing effects

Which effects of inflation are you experiencing for your business? 

Dec 2021

Jan 2022
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Small business response to the pandemic mostly focused on 

remote work, while only 15% require vaccines and testing

47%

41%

35%

26%

18%
15% 15%

Leveraging remote

work

Requiring masks Limiting capacity

and contact in the

workplace

None of the above Restricting

business travel

Requiring vaccines Requiring COVID

testing

Which COVID policies do you currently have in place? 


