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Methodology

Lincoln Financial, Small Business Owner Survey, November 2021

The goal of this research is to understand U.S. Small Business Owner perspectives on a variety of topics including top concerns, offering 
employee benefits, financial advice, and the impact of COVID. Responses were gathered from 11/8/2021 – 11/21/2021 using the Qualtrics 
survey platform. For the purpose of this study, Small Business Owners were defined as currently owning a business with 10-100 employees and 
revenue between $250,000 - $10 Million. The small business was required to operational for at least two years and privately owned/non-
government. Responses were collected from a total of 313 individuals who own small businesses in the U.S., including 125 women and 120 
multicultural small business owners (76 Hispanic, 33 Black/African-American, 12 American Indian/Alaska Native, 8 Asian American, 7 other 
race). Respondents were sourced from a third-party panel provider targeting individuals owning small businesses in the United States.
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Q3.5 What changes have you made or are you planning to make coming out of the COVID-19 pandemic?

7%

1%

22%

25%

33%

34%

34%

39%

39%

40%

41%

42%

 I do not plan to make any changes

 Other

 Reevaluate customer contract obligations

 Reevaluating revenue model

 Hiring additional workers

Efforts to reach new customers/clients

 Evaluating new sales and service channels

 Increase direct communication with clients

 Evaluating finances and cash flow

 Evaluating new marketing efforts

Efforts to reach more clients usually target

 Increasing existing marketing efforts

Planned Changes Due to COVID-19
Among all SBOs

• Planning  any marketing/business 
development change: 86%

• Planning any business strategy 
change: 60%

Source: Lincoln Financial, Small Business Owner Survey, November 2021

93% of small business owners have reevaluated strategy and 
plan to make changes to their business
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<1%

23%

35%

42%

44%

53%

58%

65%

65%

 Other

 Tax advantages

 Retain customer relationships

 Able to compete with other businesses

 Ensures employees are taken care of away
from the workplace

 Maintains employee health and security

 Attracts higher quality employees

 Maintains positive workplace
culture/employee morale

 Retain higher quality employees

Reason Benefits Top Priority
Among SBOs who somewhat/strongly agree benefits are a top priority

5%
12%

45%

37%

Competitive Benefit Prioritization

Strongly disagree Somewhat disagree
Neither agree nor disagree Somewhat agree
Strongly agree

Among all SBOs

Q6.1 Please indicate the extent to which you agree with the following statement: Offering my employees competitive benefits is one of my top priorities. (n=313) Q6.2 Why do you 
consider offering your employees benefits to be one of your top priorities? Please select all that apply. (n=257) 

82%

Source: Lincoln Financial, Small Business Owner Survey, November 2021

Offering competitive benefits is a top priority for most small 
business owners
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10%

12%

13%

19%

19%

20%

23%

23%

26%

27%

28%

29%

37%

None of the above

Reduction/lapse of employee benefits

Reduction in staff wages

Cutting employee hours

Applying for a business loan

Hiring fewer employees

Increasing employee hours

Apply for a government-issued business loan

Increase in staff wages

Hiring more employees

Increase in employee benefit offerings

Changing pricing

Reducing costs

Company Response to COVID-19

Q3.3 Which of the following best describes how your company is responding to the effects of COVID-19 in terms of business strategy? Please select all actions that you have taken so 
far. (n=313)

Among all SBOs

Source: Lincoln Financial, Small Business Owner Survey, November 2021

Applied for a gov’t-issued business 
loan OR applied for a business loan:

42% 

The most frequent responses to COVID-19 include reducing 
costs, changing pricing, and increasing employee benefits



6©2022 Lincoln National CorporationLCN-4716609-042822

Benefits small business owners added and removed

Q10.2 Which of the following benefits have you added or removed due to the COVID-19 pandemic? (n=274-279)
Source: Lincoln Financial, Small Business Owner Survey, November 2021

% Added % Removed

Health insurance 29% 4%

Accident insurance 27% 4%

Critical Illness insurance 27% 5%

Hospital Indemnity Insurance 26% 4%

Vision Insurance 26% 5%

Dental Insurance 25% 6%

Long-term care insurance 23% 6%
% Added % Removed

Retirement matching contrib. 27% 4%

Financial wellness program 27% 4%

Retirement account 27% 6%

% Added % Removed

Life Insurance 30% 4%

Short-Term Disability insurance 27% 7%

Paid parental leave 26% 4%

Long-term disability insurance 24% 5%

Health & health-related

Retirement & financial wellness

Life & Leave
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Q8.1 Which of the following concerns do you have about choosing benefits to offer your employees? Please select your top three (3) choices. (n=313)

12%

1%

21%

24%

26%

28%

33%

40%

51%

 I do not have concerns about choosing benefits to offer my employees

 Other

 Not sure how taxation will work

 Not sure what my employees would want and/or use

 Not having enough information

 Administrative concerns

 Having to go to different sources for different benefits

 Being overwhelmed by variety and number of benefits on market

 Weighing the costs and benefits of plans

Concerns About Choosing Benefits
Among all SBOs

Source: Lincoln Financial, Small Business Owner Survey, November 2021

Small business owners have various concerns about choosing 
benefits
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19%

17%

22%

26%

17%

Multi-Employer Benefit Solutions Familiarity

Not at all familiar Slightly familiar

Moderately familiar Very familiar

Extremely familiar

Among all SBOs

Q9.1a How familiar are you with multi-employer benefits solutions? (n=313) Q9.2 How appealing do you find multi-employer benefits solutions? (n=313)

8%

17%

44%

28%

Multi-Employer Benefit Solutions Appeal

Extremely unappealing Somewhat unappealing

Neither appealing nor unappealing Somewhat appealing

Extremely appealing

Among all SBOs

43%

72%

Source: Lincoln Financial, Small Business Owner Survey, November 2021

Most small business owners say multi-employer benefits 
solutions are appealing, but fewer are familiar
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Q9.3 Why do you find multi-employer benefits solutions appealing? Please select all that apply. (n=226) (n=33) Q9.5 What sources of information do you or would you use to get 
information on multi-employer benefits solutions? Please select all that apply. (n=254)

31%

32%

38%

51%

56%

58%

 My employees like it

 Able to compete with larger employers

 Greater negotiating power

 Ease of use

 Able to offer more benefits

 Cost saving

Reason for Multi-Employer Benefits Solutions Appeal

0%

4%

21%

28%

32%

33%

35%

40%

42%

51%

 Other

 I do not seek out information on multi-employer
benefits solutions

 Friends/family/colleagues

 Social media

 General financial websites or blogs

 Bank or financial product provider websites

 Bank or financial product provider
representatives/agents

 Employee benefits broker

 Benefits provider

 Financial advisors/professionals

Information Sources Used for Multi-Employer Benefits 
Solutions

Among SBO’s somewhat familiar with Mult.-Emp. Ben. Sol.
Among SBO’s who aren’t extremely familiar with Mult.-Emp. Ben. Sol. 

And find them appealing

Source: Lincoln Financial, Small Business Owner Survey, November 2021

Multi-employer benefits solutions are appealing for several 
reasons
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Q4.6 Which of the following topics about your business do you discuss with your financial professional? Please select all that apply. (n=306) Q4.7 Which of the following topics about 
your personal finances do you discuss with your financial professional? Please select all that apply. (n=302)

1%

22%

24%

30%

31%

33%

39%

42%

44%

51%

58%

58%

 Other

 Protecting against the loss of key people

 Loans

 Employee retention

 Business succession

 Credit

 Insurance to protect my investment

 Improvements to business plan

 Investments

 Employee benefits

 Revenue growth

 Business growth

Business Finance Topics Discussed with Financial 
Professional

Among SBOs meeting with Business Financial Professionals

<1%

27%

28%

29%

32%

36%

38%

45%

46%

47%

52%

58%

 Other

 Long term care

 Estate planning

 Loans

 Tax mitigation

 IRA

 Credit

 Life insurance

 401K

 Stocks

 Retirement

 Savings

Personal Finance Topics Discussed with Financial 
Professional

Among SBOs meeting with Personal Financial Professionals

Topics small business owners discuss with financial 
professionals

Source: Lincoln Financial, Small Business Owner Survey, November 2021
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Q4.1 How frequently do you engage with a financial professional with regard to your business? (n=306)

11%

8%

17%

39%

25%

1

Frequency of Engagement With Financial Professional -
Business

As needed Annually Twice yearly Quarterly Monthly or more often
Among SBOs meeting with Business Financial Professionals

64% 
At Least 

Quarterly

Nearly two-thirds of small business owners meet with 
financial professionals quarterly or more often

Source: Lincoln Financial, Small Business Owner Survey, November 2021
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For more information

Media Contact
Vanessa Colley
Lincoln Financial Group
Vanessa.Colley@lfg.com
484-583-8757

Lincoln Financial Group is the marketing name for 
Lincoln National Corporation and its affiliates. 

Affiliates are separately responsible for their own 
financial and contractual obligations.

LincolnFinancial.com

mailto:Vanessa.Colley@lfg.com
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