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Summary

Methodology

Your Voice September 2023

Type: An omnibus, controlled-access
online CFIB survey.

Active dates: September 7-21, 2023

Results: Based on responses from
2,687 CFIB members who are owners
of Canadian independent businesses,
from all sectors and regions of the
country.

For comparison purposes, a
probability samples with the same
number of respondents would have a
margin of error of +/-1.9%, 19 times
out of 20.

Totals may not add up to 100% due
to: 1) rounding, or; 2) respondents
being able to select more than one
answer choice.

Highlights featured in this report

Business outlook

- More than half of small business owners (57%) are
optimistic about their business performance over the next 12
months.

- The cost of doing business (76%), taxes (61%), labour
shortages (51%) and labour policies (50%) are currently the
top concerns for small businesses.

CEBA loan

- Of those that accessed the Canada Emergency Business
Account (CEBA) loan, 7 in 10 (70%) small business owners
report they have yet to begin repayment.

Rising interest rates

- Rising interest rates have negatively impacted more than half
of small business owners (56%), with increased borrowing
costs topping the list of negative impacts.
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More than half of small business owners (57%) are optimistic about their business performance over the
next 12 months

Small business outlook over the next year

2647 Responses

Very optimistic _ 10%
Somewhat pessimistic 27%
Very pessimistic _ 9%
Don’t know/Hard to say - 7%

NET optimism
57%

Source: CFIB, Your Voice — September 2023 survey, September 7-21, 2023.
Question: “How are you feeling about your business performance over the next 12 months?" (Select one)
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Level of optimism in business performance over the next 12 months, by province and sector

(Ordered by NET Optimistic)

2647 Responses

CA

Natural Resources*

PE* . .
Professional Services

NS Social Services

MB Enterprises & Admin. Mgmt.

Wholesale
AB
Fin., Ins., Real Estate & Leasing

QC

Construction

ON Manufacturing

SK Arts, Recreation & Information

Personal, Misc. Services
NB

Agriculture
BC

Transportation

NL

Retail

Hospitality

@ Very optimistic @ Somewhat optimistic

Source: CFIB, Your Voice — September 2023 survey, September 7-21, 2023.
Question: “How are you feeling about your business performance over the next 12 months?" (Select one)
Note: *Small sample size (<40)
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The cost of doing business, taxes, labour shortages and labour policies are of most serious concern to

small businesses

Serious concerns to business owners

2618 Responses

Cost of doing business

Taxes

Labour shortages

Labour policies (e.g., minimum wage, El, etc.)
Government regulation/red tape

Government debt/deficit

Cost of our local government

Crime and safety (e.g., break-ins, increased drug use) 22%
Health care 16%
Other 15%
Environmental issues 10%

Don’t know/Unsure | 1%

Source: CFIB, Your Voice — September 2023 survey, September 7-21, 2023.
Question: “Which of the following are a serious concern to your business?" (Select all that apply)

26%

35%

40%

76%
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Top 3 small business concerns, by province

Province 1 2 3

BE Cost of doing business ax Labour policies
86% 689 63%

A Cost of doing business Labour policies
80% 570 45%

& Cost of doing business

- Cost of doing business Labour policies
83% ; 58%

&ii Cost of doing business axe Labour p:DliCi"és
80% _ 51%

oc Cost of doing business

NB Cost of doing business : Labour policies
76% - 54%

ii6 Cost of doing business
83%

pPE* Cost of doing business
7%

NL* Cost of doing business axes Labour policies

56%

Source: CFIB, Your Voice — September 2023 survey, September 7-21, 2023, n = 2,618.
Question: “Which of the following are a serious concern to your business?" (Select all that apply)
Note: *Small sample size (<40).
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Top 3 small business concerns, by sector

Sector

Agriculture

Natural Resources*

Construction

Manufacturing

Wholesale

Retail

Transportation

Arts, Recreation and Information

Finance, Insurance, etc.

Professional Services

Enterprises and Admininistration Management

Social Services

Hopitality

Personal, Miscellaneous Services

Cost of d

Cost of dc

Cost of do

Cost of de

-2

Cost of Isiness

Cost of business

Cost of doi

Cost of doing

Cost of doing business

(5]

Cost of doing busi

Cost of doi

Labour policies

70%

Cost of doing business

Source: CFIB, Your Voice — September 2023 survey, September 7-21, 2023, n = 2,618.
Question: “Which of the following are a serious concern to your business?" (Select all that apply)

Note: *Small sample size (<40).

Governmen

Government regl

Labour policies
54%

Labour policies

Labour policies
43%
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CEBA borrowers: Only 18% fully repaid, majority carry outstanding balances, and 7 in 10 yet to begin
repayment

CEBA borrowers' loan repayment status

2092 Responses

We have not repaid anything (0%) 70%
1%-24% 6%
83% of
25%-49% 3% .
businesses have
an outstanding
50%-74% N 3% balance on their

CEBA loan

75%-99% 1%

Source: CFIB, Your Voice — September 2023 survey, September 7-21, 2023.
Question: "What proportion of your business's CEBA loan have you been able to repay so far?" (Select one)
Note: Only CEBA borrowers are displayed.

CFIB

10






Rising interest rates have negatively impacted more than half of small business owners (56%)

Impact of rising interest rates on small businesses

2539 Responses

No impact so far, and do not expect to be impacted in 15%
the future (e.g., no current/up for renewal loans, etc.)

No impact so far, but will likely be impacted in the
future
Major negative impact

Minor negative impact 20%

Minor positive impact I 1%

Major positive impact I 1%

Don't know/Unsure - 3%

Source: CFIB, Your Voice — September 2023 survey, September 7-21, 2023.
Question: "How have rising interest rates impacted your business so far?" (Select one)

12

24%

36%

NET
56%
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Increased borrowing costs top the list of negative impacts on small businesses resulting from rising

interest rates

Negative impacts of rising interest rates on small businesses

1413 Responses

Delayed and/or cancelled expansion or investment plans

Delayed and/or cancelled staffing plans (e.g., hiring, raising
wages)

Considered transferring/winding down/closing down the
business permanently

Other 14%

Don’'t know/Unsure I 2%

Source: CFIB, Your Voice — September 2023 survey, September 7-21, 2023.

22%

Question: “What kinds of negative impacts have rising interest rates had on your business?" (Select all that apply)

13

36%

47%
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Questions or data requests Additional information

Simon Gaudreault All CFIB research
Chief Economist and Vice-President, Research
simon.gaudreault@cfib.ca

@ cfib.ca/research

@CFIB_FCEI_Stats
Marvin Cruz Lvl
@

Director, Research
marvin.cruz@cfib.ca

research@cfib.ca
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