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Recession worries are fading for many businesses. But one number isn't 

budging. 

 

By Andy Medici  –  Senior Reporter, The Playbook, 

After months of uncertainty and recession fears, business leaders are showing more optimism about the 

economy. But their confidence in their own company's performance isn't showing similar gains. 

That was a big takeaway from the JPMorgan Chase 2023 Midyear Business Leaders Outlook, which 

found 45% of midsize business leaders anticipate a recession before the end of the year, down from 65% 

six months ago. Meanwhile, the percentage of midsize business leaders who were pessimistic about the 

global economy fell from 60% to 39% in the latest survey. 

The increased confidence — which comes as the stock market has been on a hot streak — bodes well for 

the remainder of the year. Many businesses had been worried that economic concerns would spark 

cutbacks in spending and lead to revenue challenges at a time when companies are faced with a credit 

crunch and thinner access to capital. 

But increased confidence in the global economy hasn't directly coincided with confidence in their own 

businesses. About 67% remain confident in their own company’s performance for the next year, about 

the same as six months ago. Additionally, 52% are expecting increased profits, only a slight uptick from 

51% six months ago. 

Ginger Chambless, head of research for JPMorgan Chase Commercial Banking, said consumer spending 

and other tailwinds led the economy to a stronger first half than expected. In turn, that has reduced 

recession expectations. That's not to say it's all positive news. 

Price problems linger 

Inflation continues to be a major concern for midsize businesses. About 79% said the cost of doing 

business has risen in the past six months, although that is down from 91% six months ago.  

The sentiment comes as overall inflation declines from the 9.1% year-over-year increase in the 

Consumer Price Index seen in June 2022. The Bureau of Labor Statistics reported a 3% year-over-year 

increase in the Consumer Price Index for June 2023. That compares to a prepandemic range of 1% to 

2.5%. 

About 75% of business owners said they were likely to continue to raise prices to mitigate costs. 

Despite some national signals of a softening labor market, talent remains an issue for many businesses. 

About 22% of businesses cited labor shortages as their biggest external threat, followed by inflation and 

competition. 
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“I think it’s very consistent with what we are seeing in the macro data as well — continued strength in 

the labor market,” Chambless said.  

Marcum-Hofstra CEO Survey also shows confidence 

The latest Marcum-Hofstra University CEO Survey also showed a noticeable uptick in optimism in the 

last few months, with the biggest gains in construction, professional services and technology sectors — 

while the health care and retail sectors saw a dip.  

The percentage of CEOs who said they were “very concerned” about a recession dropped from 46.5% in 

November 2022 to 26.4% now. The percentage of CEOs expressing no concern about a potential 

recession grew from 6.3% to 15.6% over the same time. 

"Our latest CEO survey shows that optimism is on the rise, but it's clear that these leaders are keenly 

aware of the challenges ahead," said Jeffrey Weiner, chairman and CEO of Marcum. "From managing 

economic uncertainties and grappling with talent shortages to mitigating the impact of rising 

operational costs, CEOs will need adaptability and grit in this fluid business landscape." 

Even with optimism about the overall economy rising, concerns remain about the job market. 

About 75% of Americans surveyed in an April Morning Consult poll said they are worried about 

layoffs.  About 44% were worried about job losses at their own company specifically, and 39% were 

worried about losing their own jobs.  

However, jobseekers are still seeking out new jobs and big career changes, according to CompTIA's Job 

Seeker Trends tracking survey, which reported that 27% of the labor market reported actively pursuing a 

new job or career change in the past 90 days. Among those seeking new jobs, 40% said the job market 

was strong. 

 

https://nam11.safelinks.protection.outlook.com/?url=https%3A%2F%2Fu7061146.ct.sendgrid.net%2Fls%2Fclick%3Fupn%3D4tNED-2FM8iDZJQyQ53jATUYxbuGQVxywbD-2BTjdhNsQyxmZfQT9Gj-2Fh0Lq2NGsd3OpiN3grcjpmQnO8mo33lmOXw-3D-3DJMum_Kd4MZdz1Zyv96yip6b7xkF-2BnGtXnh3tHxxIlvA-2FuQ-2FJNikMGZ7-2FNXMnZZBzwv7taQdQ3S-2BQu0iItJdMclUtw7yd3kMkHf8VGwTXCneHqr-2FvI16WZ8bX-2BJEPOhfQO5w7NAh45r-2B0503XKGRR1Xx6lQrLMZO6Il5VosNRoVgJCkQKE8S7fc2S6Fbz8V0oq3JQUM2le95S3bSjbETnuPBP6OuZi2ffuqnzHlFdNx9nrU2OU64FkZOqNp87qj7o57KvFST6u3nXLt2-2BP-2BJ-2BUxVNoN-2BxBZk-2FpCYQYH-2Bf2JuS6a56vdQAdKCefW2h-2FWla2hd0n6MgSZLNpcCZQ5W6-2B-2B-2F8G-2BuLdH1NGYypsOpiZ-2BJnehGs-3D&data=05%7C01%7Camedici%40bizjournals.com%7C10cadf41a40644783ac208db82e041b8%7Cc8f302bab2fe4389b720e285f4fe1b2a%7C0%7C0%7C638247671921386989%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=LMpscl7YcYw9EflhkA%2Bi7hRdDcZH5pm6epTcspXSbrU%3D&reserved=0
https://nam11.safelinks.protection.outlook.com/?url=https%3A%2F%2Fu7061146.ct.sendgrid.net%2Fls%2Fclick%3Fupn%3D4tNED-2FM8iDZJQyQ53jATUYWfMZ1wrF0t5pJuNw6-2BnLRqZ-2FdevLeUMInnN-2BJ3cz3zUOPcbNHwW0tzE0Ukt-2F1u6A-3D-3Dafj4_Kd4MZdz1Zyv96yip6b7xkF-2BnGtXnh3tHxxIlvA-2FuQ-2FJNikMGZ7-2FNXMnZZBzwv7taQdQ3S-2BQu0iItJdMclUtw7yd3kMkHf8VGwTXCneHqr-2FvI16WZ8bX-2BJEPOhfQO5w7NAh45r-2B0503XKGRR1Xx6lQrLMZO6Il5VosNRoVgJCkQKE8S7fc2S6Fbz8V0oq3JQUM2le95S3bSjbETnuPBP6OvnuYCXQfehazP2UgA-2Bhp2vpEEf-2FIAUbZlK5PgRHKEtV6iKC1H9cAA6Ibopwcjn2GTWv5fZExsenoeFCXe9rwBJP-2FFZnXNReacp3s9orwH89bTYl7fX4lsryWyGI4isqusBrhIOyLbp8RbX6MlPAJ8Q-3D&data=05%7C01%7Camedici%40bizjournals.com%7C10cadf41a40644783ac208db82e041b8%7Cc8f302bab2fe4389b720e285f4fe1b2a%7C0%7C0%7C638247671921386989%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=SrZink5J5ab%2Bx3EW%2BS27PQCZQW%2B5tnt%2BU%2FPBx5iNMPo%3D&reserved=0
https://pro.morningconsult.com/instant-intel/layoffs-job-loss-unemployment
https://pro.morningconsult.com/instant-intel/layoffs-job-loss-unemployment
https://www.comptia.org/newsroom/press-releases/employment-market-remains-active-as-job-seekers-look-to-climb-the-career-ladder-new-comptia-tracking-survey-finds
https://www.comptia.org/newsroom/press-releases/employment-market-remains-active-as-job-seekers-look-to-climb-the-career-ladder-new-comptia-tracking-survey-finds

