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Today’s Plan

I. About – NCMM, Middle Market, and the MMI Report

II. What’s New - Performance and Sentiment 2023

III. What’s Next –Projections

IV. Issues – External Headwinds, AI

V. Wrap-Up and Q&A



The National Center for the Middle Market

The National Center for the Middle Market is a 
collaboration between The Ohio State University’s Fisher 
College of Business, Chubb, and Visa. It exists for a 
single purpose: to ensure that the vitality and robustness 
of Middle Market companies are fully realized as 
fundamental to our nation’s economic outlook and 
prosperity. 

The Center is the leading source of knowledge, 
leadership, and innovative research on the middle market 
economy, providing critical data analysis, insights, and 
perspectives for companies, policymakers, and other key 
stakeholders, to help accelerate growth, increase 
competitiveness and create jobs in this sector. ​
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The Mighty Middle Market

U.S. MIDDLE MARKET DEFINED

Annual Revenues Range from

$10MM - $1B

Represents

1/3 of Private Sector 
GDP and Employment 

Accounts for

60% of All New 
Private-Sector 
Jobs

Nearly

200,000 in All Industry 
Segments and 
GeographiesBusinesses

85%
of Companies
Are Privately Held

Equivalent to the 

5th LARGEST
global economy

More than

$10 trillion in annual revenue



Middle Market Indicator



What’s New?



Overall Sense of Performance

Middle Market Company 
self-performance 
sentiment continues to 
rise

77% of the middle 
market say their 
business is performing 
better than a year 
ago…13% higher than 
the historical average

Headwinds such as the 
macroeconomy, 
geopolitical issues, and 
talent gaps remain from 
the summer



Overview—Past Performance and Forecasts

CAPITAL INVESTMENT CONFIDENCE

72%
GLOBAL ECONOMY

73%
NATIONAL ECONOMY

83%
LOCAL ECONOMY

REVENUE GROWTH

12.4%
PAST 12 MONTHS

8.1%
NEXT 12 MONTHS

EMPLOYMENT GROWTH

9.6%
PAST 12 MONTHS

8.7%
NEXT 12 MONTHS

2.2%
SMALL
BUSINESS

0.1%
LARGE
BUSINESS

0.5%
S&P 500 57%

WILL INVEST

Source: Year -End Middle Market Indicator Report



Year-End MMI: Revenue Growth Trend

PAST 12 MONTHS

12.4%
U.S. MIDDLE MARKET

0.5%
S&P 500*

Source: Year-End Middle Market Indicator Report

AVG
9.4%



Year-End MMI: Growth Remains Steady

Source: Year End Middle Market Indicator Report

-1.2% AVG 8.0% AVG         12.3% AVG        12.2% AVG         12.2% AVG      11.8% AVG

Growth Leaders 
(10% or higher)

-4 PP vs. 2022

Struggling 
(Declining)

-3 PP vs. 2022



Year-End MMI: Revenue by Industry
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Source: Year-End Middle Market Indicator Report



Year-End MMI: Expansionary Activity Declines

Source: Year-End Middle Market Indicator Report



2024 Expansion Plans are Less Aggressive

Source: Year-End Middle Market Indicator Report



Year-End MMI: Employment
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Source Year-End Middle Market Indicator Report
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Employment Growth Remains Steady

Source: Mid Year Middle Market Indicator



Year-End MMI: Employment by Industry
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Economic Confidence Remains Steady
Confidence in Economy

GLOBAL ECONOMY

72%
NATIONAL ECONOMY

73%
LOCAL ECONOMY

83%

Source: Mid-Year Middle Market Indicator Report

-1% vs. 2022

-1% vs. 2022

-3% vs. 2022
Lowest in 
6 years!



Investment Plans Remain Flat

Source: Mid-Year Middle Market Indicator Report



IT and Plant/Equipment are Top Targets for 
Investment Dollars

U.S. MIDDLE MARKET, DECEMBER 2023

WHAT WOULD YOU DO WITH AN EXTRA DOLLAR TO INVEST?

Source: Year-End Middle Market Indicator Report

U.S. MIDDLE MARKET, DECEMBER 2022



What’s Next?

4



Year-End: Long Term Revenue Growth Forecast

8.1%
U.S. MIDDLE MARKET

FORECASTED REVENUE GROWTH FOR TWELVE MONTHS FROM …

Source: Year-End Middle Market Indicator Report
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Year-End: Long Term Employment Growth Forecast

FORECASTED EMPLOYMENT GROWTH FOR 12 MONTHS FROM …

10.0%
U.S. MIDDLE MARKET

Source: Year-End Middle Market Indicator Report



Managing Business and Macro Economy

Source Year-End Middle Market Indicator Report



Core Business Issues



Economic and Geopolitical Issues Abound

Source: Year-End Middle Market Indicator Report



Interest Rates Have Made an Impact as Well

Source: Year-End Middle Market Indicator Report



Tactics in response have remained the same

Source: Year-End Middle Market Indicator Report



Middle Market continues to be disrupted

Source: Year End Middle Market Indicator Report



Preparedness Varies

Source: Year End Middle Market Indicator Report



Supply Chain Continues to Improve

Source: Year End Middle Market Indicator Report

Supply chain disruptions are becoming less of an issue 
across the middle market – dropping from a peak of 
55% of companies disrupted in Summer 2022 to 33% 
to end 2023

However – those continuing to be disrupted are 
experiencing a growing and complex set of issues, 
primarily labor/workforce demands, service disruptions, 
and globalization



Skills Gaps Remain, But Severity is Declining

Source Year-End Middle Market Indicator Report



Digitally Savvy Talent is Important

Source: Year-End Middle Market Indicator Report



Workplace Environment Approached

Source: Year-End Middle Market Indicator Report



Digitization and AI

4



Goals of Digitization

Source: Year End Middle Market Indicator Report



Challenges

Source: Mid Year Middle Market Indicator Report



Artificial Intelligence

Source: Year End Middle Market Indicator Report



Artificial Intelligence

Source: Year End Middle Market Indicator Report



Artificial Intelligence

Source: Year End Middle Market Indicator Report



Summary

 The middle market continues a strong growth trend:

 The macroeconomy – and global tensions – remain an ongoing concern.  While 
inflation slowly comes under control and fears of a recession are diminishing, interest 
rates are still incredibly high (and we are now in an election year)

 AI is becoming a reality for most businesses, but the middle market is still determining 
the best use cases for investment….data collection/analysis and customer 
engagement are natural starting points.  All of this comes with uncharted concerns 
and risks

• Revenue and employment growth remain consistent

• Confidence is steady – yet investment plans/expansion remain muted given uncertainty

• Projections for 2024 are notably lower, especially after 3 years of consistently high growth.  Perhaps 
this is signaling a return to more normalized MM performance following an extended pandemic 
recovery period



Membership

 Launched in late-summer 2022 – currently at 8 members

 Designed for companies looking to get involved with NCMM 

 Access to more detailed data, NCMM programs, Fisher/OSU students, and more

 To learn more, visit www.middlemarketcenter.org/work-with-us



www.middlemarketcenter.org
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