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FOREWORD 

Welcome. 
 

The coronavirus (COVID-19) continues to wreak widespread economic turbulence both through its 
health and economic implications, as well as the near-constant changing status of the pandemic and 
states’ responses. Just two weeks ago, many states were either re-opened fully, or on a path to re-
opening, and the small-business outlook was on the way to rebounding from historic lows in April. 
 
This most recent COVID-19 survey from NSBA shows many indicators—including small-business 
confidence, economic outlook and overall impact of the pandemic—have improved in the last two 
months. NSBA has conducted its third COVID-19-related survey with the goal of providing the real-
world implications of the pandemic and economic downturn and its likely long-term effects.  
 
Among the key takeaways from this survey: 
 

• Today, while the majority of small businesses (69 percent) say they are very concerned about 
the coronavirus, that number is down from 85 percent two months ago; 

• Two-in-three small-businesses say they are still experiencing reduced customer demand, 
however that is down from 80 percent in April; 

• Just one-third of small businesses are very confident they will fully recover from the 
pandemic and economic downturn; 

• Eighty percent of respondents applied for some kind of federal lending program, and among 
those, 96 percent were approved for either an EIDL or PPP loan, or both; 

• While more businesses have been approved in the last two months of the program, the 
length of time it took to receive funds has been significant: 85 percent say they waited more 
than 15 days between their submission and receiving funds; 

• One-in-four small-business owners report they have not yet been able to fully re-staff their 
business; and 

• Eighty-two percent of small businesses made workspace changes as a result of the 
pandemic, and the average initial set-up costs were $11,729 with ongoing monthly costs 
averaging around $1,800. 
 

Small-business owners are inherently optimistic and confident in their ability to run their business, 
however economic insecurity can become an insurmountable hurdle for many. If small-business 
owners have little faith in the ability for our country to recover, the will be hesitant to grow, invest 
in their businesses and create jobs. Absent a clear path forward, we could see a notable reversal of 
the more positive small-business outlook we’re seeing now. 
 
This survey was taken among 630 small-business owners June 16-23. Please contact our Media 
Affairs department with any media-related inquiries. Additionally, please visit NSBA’s resource page 
for updates, podcasts, small-business stories, Action Alerts and much more. 
 
Best, 
 
Todd McCracken        Marc Amato 
NSBA President and CEO       2020 Board Chair 

mailto:press@nsba.biz
mailto:press@nsba.biz
https://nsba.biz/COVID-19
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DEMOGRAHPICS 
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COVID-19 IMPACT 
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Very Somewhat Not at all

How concerned would you say you are about the coronavirus?

Health impact Economic impact Overall

➢ While the majority of small businesses (69 percent) said they 

were very concerned about the coronavirus overall, that 

number is actually down from 85 percent in April. Mirroring 

other indicators in this survey, there appears to be a slight 

softening to the negative outlook among small businesses in 

mid-June as compared to April. 

 

➢ In fact, for every indicator on this graph—health impact, 

economic impact and overall impact—small businesses 

indicated in June lower levels of significant worry than they 

expressed in April.  

 

➢ However, even though the levels of concern dropped from 

April to June, the concern levels in June were still higher than 

what was reported in March. 
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COVID-19 IMPACT 

 

 

2%

7%

9%

80%
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Yes – I had/have it

Yes – employees had/have it

Yes – family members of employees had/have it

No

Not sure

Have you had any cases of COVID-19 in your business? 
(check all that apply)

30%

20%

17%

14%

12%

7%

Economic security

Inability to fully recover my business

Providing a safe and healthy workspace

Another outbreak

Employees/customers contracting COVID-19

Financing my business

What is your biggest concern today with regards to COVID-19?
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COVID-19 IMPACT 
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Reduced customer demand for my
products/services

Delays or closures in supply-chain

Mandated business closure

Increased employee absences

Increased customer demand

Other

No major changes

In which of the following ways is your business 
currently being impacted? 

June 2020 April 2020 March 2020

Similar to other data points in this survey, mid-June found 

small-business owners experiencing less dramatic impacts 

on their business from the coronavirus than what was 

reported in April. That said, it is important to note that 

today, nine out of ten small businesses have experienced 

major changes in their business as a result of the pandemic. 



                                Small Business Survey: COVID-19 & the Path Forward   |  July 2020                                             p. 7 

COVID-19 IMPACT 
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I have had events or conferences cancelled or changed

I have cancelled or changed business travel plans

I have had small-scale meetings cancelled or changed

I have teleworked

I have issued guidance at my workplace

I have encouraged employees to telework

I have temporarily closed my business

I have permanently closed my business

No changes

Other

Which of the following have you done and/or encountered as a 
result of the coronavirus? 

June 2020 April 2020 March 2020
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COVID-19 ASSISTANCE PROGRAMS 
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Have you applied for any 
government COVID-19-

related assistance 
programs?

Yes No
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16%

23%
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13%
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75%

1-3 Days 4-6 Days 7-10 Days 11-15 Days More than 15 Days

Among those who received funding: Approximately how many 
days did it take between the submission of your loan applications 

and the time funds were disbursed into your account?

EIDL PPP State/Regional Program

While more businesses have been approved in the last two months under the PPP, 
the length of time it took to receive funds has been significant: 85 percent say 
they waited more than 15 days between their submission and receiving funds. 
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EIDL & PPP LOANS 
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Economic Impact Disaster Loan (EIDL)

Paycheck Protection Program

State or regional COVID programs

Among those who applied for the following COVID-19 programs: 
Please indicate your business’ most recent status for the 

following lending/assistance programs.

Applied for Approved Received Funds Application Declined

46%

36%

4%

3%

11%

All of it

More than 60% of it

40-60 percent of it

Less than 40% of it

Other

How much of your PPP loan 
have you, or do you anticipate 

using toward employee 
wages/benefits?

74%

3%

23%

Do you anticipate the 
majority of your PPP loan 
will be forgiven under the 

new forgiveness rules?

Yes No Not sure
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NON-LOAN RELIEF 

 

 

6%

18%

4%

4%

4%

57%

5%

15%

Yes, I did and am receiving unemployment

Yes, my employees did and they are receiving
unemployment

No, I applied and was initially denied

No, my employees applied and were denied

We have not been able to apply yet

I did not lay off any employees

Don’t know

Other

Did you, or any of your employees successfully apply for 
unemployment? (check all that apply)

6%

4%

3%

3%

2%

86%

3%

Government-funded sick leave for employees impacted

401K withdrawl flexibility

Net-operating loss carry-back

Social security tax deferrals

Refundable employee retention tax credit

None of the above

Other

Please indicate which of the other COVID-related relief 
options you have utilized. 

(Check all that apply)
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CHANGES IN BUSINESS 

 

34%

66%

Have you made any significant shifts in your products and/or 
services as a result of COVID-19?

Yes No

25%

5%

10%

20%

10%

31%

Yes - employees telecommuted

Yes - in-person work shifts were adjusted to reduce the
number of staff present at the same time

Yes - in-person work hours were reduced

Yes - a combination of all the above

Other

No major shifts

Did you make any changes in terms of HOW your company 
works?
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CHANGES IN BUSINESS 

 
 
 

 
 
 
 
 
 
 

38%

11%

18%

34%

17%

Yes – employees will continue telecommuting

Yes - in-person work shifts will remain changed

Yes - in-person work hours will remain reduced

No – I plan to revert to pre-COVID-19 operating 
procedures as soon as possible

Not sure

Do you anticipate continuing some of these changes for 
the foreseeable future? (Check all that apply)

Nearly 70 percent of small businesses 
say they made changes in how their 

company works, and just a third of those 
business owners say they plan to revert 
to pre-COVID-19 procedures once the 

pandemic is over. 
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CHANGES IN WORKSPACE 

 

 
 

68%

61%

49%

44%

40%

25%

21%

18%

5%

Provide sanitizing equipment/materials

Institute social distancing requirements

Provide educational material about COVID-19 and
avoiding spread of germs

Provide PPE to employees

Require the use of PPE

Require temperature checks prior to entering
workspace

Put in place physical barriers between employees
and/or customers

No changes

Other

Which of the following workspace changes have you 
made, or are you planning to make, as a result of the 

pandemic? (Check all that apply)
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BUSINESS RE-OPENING 

 

 
 

34%

49%

14%

3%

How confident are you that your business will fully 
recover from the pandemic and related economic 

downturn?

Very Somewhat Not very Not at all

21%

14%

5%

4%

1%

50%

5%

We are fully reopened

We are reopened with reduced hours and staff

We are preparing to open in the next 1 to 2 months

We anticipate opening in 3 to 6 months

We do not plan to reopen

We were never closed

Other

Has your business re-opened?
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STAFFING LEVELS 

 
 
 
 

  

15%

12%

6%

7%

18%

41%

0%

Yes – all

Yes – most

Yes – less than half

No

N/A – I have no employees

I have not laid off or furloughed employees

No

Have you been able to bring back employees as you reopen?

56%

24%

19%

10%

18%

I do not have work for them to do

Some have declined to come back to work

I am not ready to fully re-open yet

Social distancing has limited our ability to bring back…

Other

Among those not currently fully staffed: What is the reason 
you have not brought back all employees?

One-in-four small-business 
owners report they have 
not yet been able to fully 

re-staff their business. 
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STAFFING LEVELS 

 
  

59%

13%

28%

Among those not currently fully-staffed: Do you anticipate 
fully re-staffing to pre-COVID-19 levels in the next year?

Yes No Not sure

Among those who reduced 
staff levels, 59 percent 
anticipate being fully 

staffed in the coming year. 
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ECONOMIC OUTLOOK 
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19%
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20%
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1%

3%

12%

84%

3%

5%

20%

40%

32%

25%

30%

32%

11%

3%

Doing much better

Doing somewhat better

About the same

Doing somewhat worse

Doing much worse

Compared to two months ago, would you say the national 
economy is:

June 2020 April 2020 March 2020 Jan. 2020

The total number of small-business owners expressing an overall 
“worse” outlook on the national economy today compared with 
two months ago is down to 42 percent today from 96 percent in 
April. However, when compared with January—before COVID-19 
really hit the U.S.—when just 14 percent thought the economy 

was doing worse than before, it still appears relatively pessimistic. 

. 
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ECONOMIC OUTLOOK ECONOMIC OUTLOOK 

 

2%

4%

5%

33%

56%

Doing much better

Doing somewhat better

About the same

Doing somewhat worse

Doing much worse

Compared to six months ago, would you say the national 
economy is:

25%
15% 14%

48%
34%

21%
33% 38%41%

64%
54%

14%

June 2020 April 2020 March 2020 Jan. 2020

Thinking about the next 12 months, do you anticipate 

Economic expansion A flat economy A recession

23%
10%

16%

42%
51%

42% 46% 43%

20%
32% 29%

13%
6%

16%
9%

2%

June 2020 April 2020 March 2020 Jan. 2020

From a financial perspective, how do you feel right now about 
the future of your business 

Very confident Somewhat confident Not very confident Not at all confident

51%
39%

9%

53%
41%

6%

Very Somewhat Not at all

How concerned are you about a possible second-wave of 
COVID-19 and its long-term impact on your business?

June 2020 April 2020


