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The WSJ/Vistage Small Business CEO Confidence Index 

continues to fall, posting a 30% decline from last May 
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Inflation has worsened profitability for nearly half of small 

businesses over the last 12 months

8%

41%
47%

4%

How has inflation changed your firm's profitability 

during the last 12 months?

Improved

Remained the same

Worsened

Don’t know/no opinion
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Profitability expectations increasingly pessimistic; one-in-

four small businesses now project worsening profitability

51% 50% 46% 43% 39%

30% 32%
33% 37%

35%

18% 17% 20% 18%
25%

Jan 2022 Feb 2022 Mar 2022 Apr 2022 May 2022

How do you expect your firm's profitability to change 

during the next 12 months?

Worsen

Remain the same

Improve
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Rising prices and wages continue to be biggest inflationary 

impact for small businesses

Which effects of inflation are impacting your business?

3%

49%

59%

78%

85%

Not experiencing effects from inflation

Increased energy prices

Higher costs for raw materials and other inputs

Increased prices from vendors

Increased wages and compensation
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Boosting wages is top change small businesses are making to 

improve retention and hiring

Which changes have you made or are you making to 

improve retention and hiring?

3%

15%

19%

20%

34%

40%

45%

48%

50%

53%

78%

Reverse mentorship programs

Investments in home office for remote workers

Perks for on-site workers

Mentorship programs

Adding employee benefits

Investing in new technology

In-person events and team building activities

Non-traditional or flexible schedules

Hybrid/remote work

Employee development programs

Boosting wages
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4%

16%

24%

41%

53%

34%

9%

5%

7%

4%

1%

3%

Next 12 months

Past 12 months

More than 10% 6% - 10% 3% - 5% Less than 3% No increases Other

Twice as many small businesses offered wage increases of more 

than 6% over the past year than plan to in the next 12 months

Percentage of wage and salary increases: 

Last 12 months compared to next 12 months

57%

28%
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Projections soften for next 12 months, 61% of small businesses 

expect increased revenues, 39% expect increased profits

72% 71%
67% 66%

61%

51% 50%
46% 43%

39%

Jan 2022 Feb 2022 Mar 2022 Apr 2022 May 2022

Increased revenues Increased profits

Proportion of small businesses that expect increased revenues and profits 

during the next 12 months:
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Three-in-five small businesses report price increases of more 

than 10% for good and services

8%

32%

49%

11%

On average, how much have the prices your business pay for 

goods and services increased this year?

No increase

Less than 10%

Between 10% and 25%

More than 25%
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Investment plans remain stable for 42% of small 

businesses; twice as many plan decreases than last year

50%
45% 44%

42%
44%

42%

6% 9%
12%

2% 2% 3%

May 2021 Apr 2022 May 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
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Currently just over a quarter of small businesses report 

impacts of higher interest rates

26%

42%

32%

Are rising interest rates impacting your business?

Yes

No

Not yet, but we expect

them to
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Economic sentiment continues to deteriorate; 54% of small 

businesses report that conditions are worse than last year

36% 37%
28% 26%

21%

33% 31%

24% 29%

25%

31% 31%

48% 45%
54%

Jan 2022 Feb 2022 Mar 2022 Apr 2022 May 2022

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

in the United States changed?

Worsened

Remained the same

Improved
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Supply chain improves; four-in-ten small businesses 

reporting their supply chain is slowly getting better

34% 32% 31% 29%
40%

27%
22% 25% 26%

23%

29%
30% 35% 35%

29%

10% 11% 8% 10% 9%

Jan 2022 Feb 2022 Mar 2022 Apr 2022 May 2022

Which best describes your supply chain?

Other

Getting worse

No problem

Slowly getting better


