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Pursuing an economy that works for all of us

Summary results of the Minneapolis Fed’s General Business Survey for January 2022
Conducted: January 17-24, 2022

Responses: 394 across Ninth District states, with a majority in Minnesota

Survey distributed through partnering organizations, and represents a convenience sample

Below are a series of charts that summarize the major findings of the most recent General Business Survey.
Some charts also include brief conclusions for better clarity. These data have been officially released, and can
be shared.

Year-over-year
revenue: Modestly
positive; rising costs
could be a factor

Compared with same

Recent quarterly sales/revenue and expectations for
period last year
M Decline of > 25%

near future
H Decline of 15-25%

Decline of 5-15%
Mostly flat (+/-5%)

Increase of 5-15%

Quarter-over-quarter:
Some slowing, but
seasonality could be
factor -
Expectations for next 3 I

Compared with the prior
quarter

¥ Increase of 15-25%

months compared with W Increase of > 25%

same period last year

Outlook remains
upbeat, but more
cautious
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Past surveys
Recent revenues, year-over-year

Oct-20 .

M Declined > 25%
Jan-21 l
m Declined 15-25%
Declined 5-15%
Apr-21 .
Mostly flat (+/-5%)
Increased 5-15%
Jul-21 - W Increased 15-25%
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Next quarter expectations, year-over- year
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M Increase of » 25%
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Throughout
pandemic, larger
firms have generally
seen more positive
revenue trends

Same holds true in
January survey, but
revenue trends
compressing except
at the very top

Recent revenues (yoy) by firm size

# of FTEs
More than 250

51 to 250

11 to 50

1to 10

Sole proprietorship

B Decline of > 25%

M Decline of 15-25%
Decline of 5-15%
Mostly flat (+/-5%)
Increase of 5-15%

W Increase of 15-25%

M Increase of > 25%
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Minority- & women-owned firms continue to see worse revenue trends

Recent revenue compared with same

period last year

Minority owned

Woman owned

None of the above

M Decline of > 25%

H Decline of 15-25%
Decline of 5-15%
Mostly flat (+/-5%)
Increase of 5-15%

W Increase of 15-25%

M Increase of > 25%
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Expectations

for next 3 months,

compared with same period last year

Minority owned

Woman owned

None of the above

B Decline of > 25%
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M Increase of > 25%
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Recent revenues (yoy) by sector

Accommodation, food/drink
Ag & natural resources
Construction
Entertainment/recreation
Health care
Professional & technical
Nonprofit

Transport., distribut. &...
Finance, insurance & real estate
Manufacturing

Retail
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Mostly flat (+/-5%)
Increase of 5-15%
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M Increase of > 25%
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Fairly volatile results
among sectors

Note: small sample
sizes for some secftors,
interpret carefully

Omicron, cost inflation
and supply chains likely
having impact on some
sectors more than
others
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Average wages compared w/ one year ago

Jan-21 I
B Wage Cut (any amount)
Apr-21 .
No change/wage freeze
(+/- 1 percent)

Jul-21 - Wage increase < 5%
Oct-21 - B Wage increase > 5%
- _ B -
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Share of firms
raising wages
has leveled off,
but the share
giving bigger
raises continues

What are the two greatest challenge to your current
operating capacity and productivity?

Price increases for nonlabor inputs

Labor availability for open positions
Supply chain disruptions
Government taxes and regulation
Covid/Omicron-related costs/impacts

Local/state govt operating restrictions

Making necessary capital expenditures | Jan'zz
Other (please identify below) OCt-Z 1
Child care needs of workforce
Inability to return to office
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Compared with
October survey:

« Inflation concerns
worsened

* Labor availability
& supply chain
improved

Higher prices still a problem, but maybe peaking?

Non-labor input prices Final/retail prices to customers
Oct-20 | Oct-20 B
Jan-21 I m Higher by > 10% Jan-21 . ® Higher by > 10%
e it
Mostly flat (+/- 1%) Mostly flat (+/- 1%)
Jul-21 I Lower by 1-5% Jul-21 I Lower by 1-5%
Oct-21 I H Lower by > 5% Oct-21 I B Lower by > 5%
Jan-22 — | Current Jan-22 | current
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Labor availability
(or lack thereof)
improved
modestly
compared with
October results
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If hiring, how would you assess current ability to
find and hire necessary labor?

Extremely
difficult

®m Oct-21 mJan-22

Moderately Slightly difficult Not difficult
difficult

How would you describe your firm's ability to
receive critical supplies for your operations?

More than half of
firms said they were

35% -
having moderate
30% - .
supply chain
5% - problems, or worse
20% -
Supply chain
15% | ppy et
difficulties intensified
10% 1 slightly with firm size,
5% - likely because of
0% , , , , scale and persistent
No difficulties = Modestly Moderately Very difficult  Extremely grow-th in demand
difficult difficult difficult
What is your outlook for the near future?
s [ 1
| Outlook net-
Apr-21 . - B Likely out of business pOSitive, and has
| | ] \S."ery pe:sitmistic. . |m proved
omewhnat pessimistic
wi-21 [ 1 Neutral modestly over
7 Somewhat optimistic october su rvey
Oct-21 - - M Very optimistic
B Don't know
Jan-22 - I curent
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