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2022 Financial Confidence Survey Report
Finding confidence in trying times 
As we continue to push forward in a post-COVID-19 
reality, women in business have shifted their concerns. 
Uncertainty about the economy and rising inflation are 
major factors in professionals’ confidence levels. Despite 
the changing market, women in business feel confident 
about their futures. 

Interested in what else is on women’s minds? Read on for 
our 2022 Financial Confidence Survey from Key4Women® 
that polled women in charge of making high-level financial 
or strategic decisions for their business. For the fifth year 
in a row, our team of experts sought to better understand 
the realities of professional women in a changing 
world. We asked them about their level of confidence in 
managing their business, effects of market conditions, 
networking opportunities, gender disparity and outlook 
on growth in the future. Their responses leaned positive 
but demonstrated that more needs to be accomplished 
in terms of inclusivity and opportunities for women in 
business. 

Optimism reflects women’s personal 
and professional realities
Research shows that optimism is directly linked to a 
woman’s confidence and engagement level. This survey 
explores different types of confidence – like financial, 
managerial, future-facing and more – to help us better 
understand the overall sentiment of professionals. This 
comprehensive picture enables us to provide the right 
support for small businesses. 
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If a woman is feeling less optimistic, she probably has 
lower levels of confidence in her professional abilities and 
financial future. Unsurprisingly, women with businesses 
that create $3M+ in revenues tend to be more confident 
and optimistic about their goals. Lower levels of optimism 
also tend to mean a lower likelihood to engage in 
networking, professional events and training opportunities. 

Our study found that there are different levels of optimism 
depending on women’s demographic differences, 
business revenue, age and racial identity. 

Varying attitudes 
We are seeing lower levels of optimism in women over 40,  
women with some postgraduate work and non-white 
women.  

Varying levels of revenue seem to cause differences in 
business concerns. However, inflation and its impact 
on operational expenses seem to be top of mind for all 
demographics. 

Top business challenges

Impact of 
inflation on 
operating 
expenses

47%

Supply 
chain 

constraints

29%

Impact of 
inflation on 
operating 
expenses

38%

Maintaining 
staff 

productivity

33%B

Supply 
chain 

constraints

30%

Attracting 
customers

37%B

  (A) Under $3M       (B) 3M+
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Majority of women feel confident  
More than one-half of women are very or extremely confident in their abilities, including managing HR solutions and 
developing strategic relationships. Things like handling finances, conducting negotiations and obtaining credit also follow 
this trend. This optimism is a clear sign that women continue to overcome barriers and setbacks year after year. 

In this economy…   
Regardless of optimism level, the economy and inflation are primary concerns 
for women in business. COVID-19 closely follows but isn’t as prominent of a 
worry compared to previous years. While 20% of women note COVID-19 and 
inflation had a significant negative impact on their business, the good news is 
they are still leaning more confident than not across the board. 

Interestingly, about 21% report some positive impact of COVID-19, while  
18% say they’ve benefited to some degree from inflation. Cost of attracting  
and maintaining talent is a lesser concern, but still seems to be negatively 
affecting businesses. 

Top business challenges     
When asked what they view as their top business challenges, impact of 
inflation on operating expenses, supply chain issues and ability to attract 
customers were cited. Paying bills and staff, accessing capital and accepting 
payments from customers are more likely to be seen as business challenges 
among women experiencing gender bias. 

It’s no surprise that more profitable businesses are feeling less hurt by these 
factors. Still, across the board, a majority of businesses have felt the hurt to 
some degree. COVID-19 continues to have some level of negative impact on 
over half of businesses, with fewer customers and loss of profit/sales/demand 
and business reduction cite most often. However, some experienced increased 
productivity, revenue and demand for specialty businesses. 

Confidence in ability to…

31%12% 24% 32%

18% 24% 29% 27%

  Not at all confident        Somewhat confident       Confident       Very confident       Extremely confident

Handle business 
accounting/ 
finances

Conduct 
negotiations

13% 25% 27% 29%6%Obtain credit

14% 25% 24% 32%5%Manage HR 
solutions

15% 29% 27% 26%
Develop 
strategic 
relationships

6 in10 
confident in  

financial health 
and future 

1 in 5 
note significant  

negative impacts  
due to COVID-19  

and inflation
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Future looking strong   
Most expansion and growth will occur within the next year and for their existing 
business(es), although those with higher annual revenue are also looking to 
acquire or start a new business. Finding new products and service offerings 
and implementing pricing strategies are among the top strategies for growing 
revenue.  

We found that businesses with at least $3M in annual revenue are more likely 
to have a significant portion of revenue coming from digital sources, while 
those with less than $3M in revenue seem to have more varied results about 
their digital revenue portions. 

Networking is top of mind    
Over the past year, growing their professional network and learning how to increase revenue are main reasons for joining 
networking groups. Almost 60% of businesses with over $3M in revenue increased their engagement with one or more 
networking groups, while 39% joined one or more networking groups. A majority of businesses with under $3M in revenue 
also increased their engagement or joined one or more networking groups. 

Those with under $500k revenue are most likely to have not changed their networking habits. Attendance at events, both 
virtual and in person, over the past year is highest among respondents with higher annual revenue. It seems that moving 
forward, being active in professional networks will play a huge part in the business landscape. 

8 in10 
are planning growth  
or expansion within  

the next 2 years

Digital revenue stream

Events attended in the past year

Digital is our only 
revenue stream

75% – 99% 
of revenue

50% – 74% 
of revenue

25% – 49% 
of revenue

1% – 24% 
of revenue

We do not have a 
digital revenue stream

6% 1%
12%

16% 16%
20%

14%
9%

B 23%B

11%

29%

A 43%A

Virtual 
conference(s)

Virtual  
networking event(s)

In-person 
conference(s)

In-person  
networking event(s)

Have not 
attended events

33%

48%

28% 28%

*9%*

29%

41% 39%

  (A) Under $3M       (B) 3M+

  (A) Under $3M       (B) 3M+

50% or more of revenue is digital: 
  47%        60%

Visited virtual vendor booths:         60%        61%


43% among those with high optimism 
for year ahead and 26% among those 
with moderate/low levels of optimism

37%

49%

14% among those with 
high optimism for year 
ahead and 25% among 
those with moderate/
low levels of optimism

*9% among women 
who have experienced 
barriers to success 
due to gender and 
30% among other 
respondents.



Keep fighting gender barriers    
Historically, over 50% of women have experienced some 
barrier to success due to gender discrimination. However, 
about half of women expect gender equality in business to 
increase in the next five years.  

The main barrier women are experiencing in business 
is a lack of confidence in their abilities from their male 
counterparts. General difficulty and need to work harder, 
as well as financial barriers, are also cited as top inhibitors 
for women in business. While women under 35 are more 
likely to report gender biases, they also seem to have a 
more optimistic outlook of the future.

Key4Women: Empowering women in business  
Established in 2005, Key4Women provides a network and platform for women in business to:

• Make meaningful connections

• Get involved with our local networking events

• Tap into capital to build and grow their businesses

•  Access intellectual resources and articles on a variety  
of topics

•   Get customized financial services and advice from a local  
Key4Women certified advisor, including integrated wealth 
management

• Connect with us on LinkedIn, Twitter and Facebook

Experienced barriers to success due to gender
Percent Yes

(X) Under 35 (Y) 35 to 49 (Z) 50+

70%
56%

33%

Most likely to occur  
in the next five years (X) 

Under 35
(Y) 

35 to 49
(Z) 
50+

Men will continue to open  
more businesses than women

18% 31%X X 45%X

The number of businesses owned  
by men and women will be similar

Z 52%Z 50% 36%

Women will own more businesses than men Y 30%Y 19% 19%

Overall, while women are not downplaying the reality of gender barriers, they’re feeling positive about a more equitable 
future. For decades, women have made strides and overcome adversity to make things better for the next generation. 
We stand behind them and join in the efforts to create a stronger future for professional women. To learn more about our 
efforts to support women in business, visit key4women.com.

The information contained herein has been obtained from sources deemed to be reliable, but it is not represented to be accurate, complete, or objective. This is designed to 
provide general information only and is not comprehensive nor is it legal, accounting, or tax advice. KeyBank may have current positions or strategies that may be inconsistent 
with any views expressed herein. 
All credit products can be applied for through KeyBank and subject to collateral and/or credit approval, terms, conditions, availability and are subject to change.
Key4Women is a registered trademark of KeyCorp. Key.com is a federally registered service mark of KeyCorp. ©2022 KeyCorp. KeyBank Member FDIC. 220930-1746931
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Connect with us on:

The support you need 
To schedule an appointment with a banker or if you have any questions,  
email us at Key4Women@keybank.com.

For more Key4Women resources to help you reach your goals,  
visit key.com/women.

https://twitter.com/keybank
https://www.facebook.com/keybank
https://www.linkedin.com/company/keybank
mailto:Key4Women%40keybank.com?subject=Key4Women
https://www.key.com/small-business/services/key4women/overview.jsp

