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The National Center for the Middle Market, a collaboration between The Ohio State University Fisher College of 
Business and Chubb, recently published data reporting on the 2021 results of middle market businesses defined 
as companies with annual revenues between $10 million and $1 billion.  Middle market companies form an 
important backbone of the U.S. economy and are responsible for nearly one third of private sector GDP.   
 
At the end of 2021, the vast majority of middle 
market businesses reported year-over-year 
performance improvements.  Nearly 4 of 5 
(78%) middle market companies reported 
revenue increases during the past 12 months 
with 56% of the businesses experiencing 
revenue increases of 10% or better and 67% 
projecting sustained growth in revenues of 
9.9% through 2022. 

In 2021, 57% of middle market 
companies expanded their 
workforce sizes by at least 10% and 
a similar percentage of companies 
(i.e., 58%) plan to increase their 
workforces by 10.3% in 2022. 
 
Middle market businesses continue 
to have confidence in the U.S. 
economy and are slowly increasing 
their willingness to invest.  New 
products and services, new or 
improved facilities, and domestic 
geographic expansion made up the 
bulk of investments in 2021. 
 

The largest industry sectors in the middle market are retail and wholesale, which includes distribution, and both 
are still rebounding from ongoing Covid-19 challenges.  Labor shortages, disturbed supply chains both domestic 
and international, personal protection, and a focus on e-commerce vs. brick-and-mortar stores are causing 
retailers to rethink their core business strategies.  New smaller store sizes, which rely more heavily on reliable 
supply chains and improved employee productivity, may be key to future retail revenues. 
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