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Who we are
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• The voice of small business

• 300,000 members across the 
US

• Produce a monthly survey of 
small businesses

• 53 years of data

is…



Plan for 
today

1. Headline Metrics

2. Overall Business Conditions

3. Labor Market

4. Inflation

5. Big trends



Headline
Metrics

Chapter One:





Eight of Ten Optimism Index Components Declined in March



Key Points on Optimism 
Index

Significant one month drop, which may not last

Index had been hovering just above long-term avg.

Broader view: Ok, with upward and downward risks

7@NFIB @NFIB @NFIB @NFIBdotcom







Overall
Business Conditions

Chapter Two:



Post-COVID, GDP Has Grown Steadily* Between 
2 and 3%



Recent Quarterly Numbers Have Been Less 
Steady*







Single Most Important Problem
Mar 2026
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Single Most Important Problem
June 2022 vs. Mar 2026
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Key Points from Overall 
Business Overview

1) Conditions have stabilized over past few years

2) There are upward and downward risks

3) Don’t get too bogged down in short term

17@NFIB @NFIB @NFIB @NFIBdotcom



Labor
Market

Chapter Three:



Jobs: Roughly balanced, wages still 
pressured

2022 was overheated

2023-24 cooling was good

Hopefully stabilized now

19@NFIB @NFIB @NFIB @NFIBdotcom



US Unemployment shows cooling, possible 
stabilization?



Openings vs. available workers shows 
overheating, cooling, balance.
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What it means for your business

Hiring and retention are MUCH easier than 2022

Hiring is not easy though—still not tons of available 
workers

Wage pressures are lower, but still elevated; more next



Inflation.
Still.

Chapter Four:



Who we are

25

Inflation has cooled 
from its peak, but 
it’s still high. Your 

2018 self would be 
surprised at the 

headache.



US CPI shows big spike, rapid initial cooling, 
stubborn persistence

0

1

2

3

4

5

6

7

8

9

10

Jan-16 Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25 Jan-26

Pe
rc

en
t



Small businesses are saying the same
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Relatedly, wages pressure is still up
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What it means for your business

Clients are still price sensitive

• Adjusting prices

• Optimizing suppliers

• Caution with inventory

• Managing margins

Continuing burden of

Pressure for employee raises



Big
Trends

Chapter Five:



Energy costs
are a big 

deal

Source: NFIB Survey, Nov. 2025
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Energy costs
are a big 

deal



Tariffs: New data reveals several 
insights

1) Most businesses are feeling *some* negative impacts

2) Those impacts are creating a variety of consequences

3) Raising prices is the main business response

33@NFIB @NFIB @NFIB @NFIBdotcom



Tariff impact is negative but limited
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Input price 
increases and 

lower profits are 
the main 

consequences
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Increased prices 
are by far the 
top response.
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OK, let’s talk AI now.



Like it or not, the AI transformation is 
happening



Larger 
businesses 

use AI
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Newer businesses are starting with AI
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It’s not just the start; they’re building up much 
faster too.
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Key points on AI

There is industry 
variation

• Many of you are 
likely in physical-
world industries 
where AI has less 
impact

Your competitors are 
using AI

• That’s both big 
business and newer 
business of similar 
size

Important: AI is 
advancing rapidly

• That doesn’t mean 
we’ll have sentient 
robots soon, but it 
does mean today is 
very different from 
last year and next 
year will be very 
different from today




