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Survey highlights
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Market changes
Rising interest rates and greater price sensitivity has led business owners to enhance 
customer service, diversify their marketing strategy and personalize their offering to adapt 
accordingly.

Over 1 in 2 business owners 
are also noticing that 
customers are more price 
sensitive and are looking for 
the cheapest price

In response to these market changes, business owners…

Enhanced customer service and response times 

Personalized products and services 

Diversified marketing/advertising activities 
56%

The majority of business owners report handling market changes of the last few years fairly well*. 
They are more likely to report having less of a handle with rising interest rates.

Supply chain problems Changing customer habits Periodic labour shortages Rising interest rates

79%
77%

70%

65%

*Sum of “Very well” and “well” responses.
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Methodology
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Methodology

Margin of error
For a probabilistic sample of 609 respondents, the 
maximum margin of error is ± 3.97 percentage points, 
19 times out of 20. However, as this survey is based 
on a non-probabilistic sample, this information is 
provided for reference only.

Data processing and analysis 
Were performed by the BDC Research and Market 
Intelligence team.

Weighting factors
Results were weighted by region and number of 
employees to be representative of the Canadian 
SME population. 

Survey methodology
Online survey.

Respondent profile
Business owners and business decision-makers 
members of BDC’s ViewPoints online panel.

Survey dates
November 5th to 12th, 2024
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Detailed results

 Adaptation to change in the 
business environment
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Handling change
Business owners handle change fairly well overall; however, they seem to have struggled 
more with rising interest rates over the past few years, which shows in our results.

S3aQ1. How well did your company handle the following changes over the last few years?

3%

2%

7%

9%

18%

20%

23%

26%

62%

59%

51%

45%

17%

19%

19%

19%

Supply chain problems

Changing customer habits

Periodic labour shortages

Rising interest rates

Very poorly Poorly Well Very well

Total 
WELL

Base: All respondents (n=496-568). Those who mentioned it was not applicable were excluded from the calculation base.

79%

77%

70%

65%
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Changes in customers’ buying habits
Business owners are noticing an increase in consumer price sensitivity, where many 
clients are looking for the cheapest price or reduced their purchases.

S3aQ2. Which changes have you noticed in your customers' buying habits over the past three years?

56%

44%

40%

27%

25%

22%

21%

21%

19%

16%

16%

16%

1%

1%

9%

More price sensitivity: looking for the cheapest price

Reduced purchasing

Higher expectations for customer service

Desire for personalization: expecting tailored products/services

Product replacement: buying cheaper options

Increased mobile payments: using mobile instead of cash/cards

Increased online shopping: buying online or browsing first

Expecting fast/free delivery and returns

Greater focus on convenience

Shift to minimalism: buying fewer, higher-quality items

Focus on experience over products

More frequent, smaller purchases

Looking more for DIY products/services

Other

We haven’t noticed any changes

Base: All respondents (n=609). Multiple mentions were allowed; therefore, total exceeds 100%. 
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Product or service adaptations
Enhancing customer service, diversifying one’s marketing strategy and personalizing the 
offering are the main ways business owners are adapting to market changes.

S3aQ3. How have you adapted or are you planning to adapt your products or services to meet changes in customer 
buying habits?

Base: All respondents (n=291-545). Multiple mentions were allowed; therefore, total exceeds 100%. Those who answered not applicable were excluded.

89%

82%

82%

78%

73%

65%

58%

56%

56%

Enhance customer service and/or response times

Personalize products/services for customers

Diversify marketing/advertising activities (e.g.,. social media)

Streamline product or service offering

Implement mobile payment systems

Add online shopping options

Offer discounts and promotions

Introduce cheaper product alternatives

Provide fast/free delivery and returns
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 Keep your pulse on your customers’ 
needs and change your offering as 
fast as you can to keep up with 
changes to customer buying criteria.

 Augmenter l'investissement en 
automatisation pour réduire la main-
d'œuvre.

 I would have done more price 
increases earlier; we were too far 
behind on price increasing and lost 
money.

Doing things differently
Business owners mostly seem to regret not listening more to their clients, not raising their 
prices earlier, and wished they had automated more tasks or used AI more.

S3aQ4. When it comes to how your business faced the business environment changes of the past few years, if you 
could do things differently, what advice would you give to other business owners like you

Base: Respondents who provided a comment (n=288). Verbatims were not coded nor categorized. This is a qualitative analysis of the comments and as such, it should be interpreted 
with caution. This question was not mandatory.

Collect more
customer insights

Automate tasks or 
use more AI

Main themes that emerge from verbatim comments include:

Raise prices 
earlier
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Worries about the future
Economic uncertainty is the aspect that business owners worry about the most – and by 
far – for the coming years. Labour shortages and high turnover rates come second.

S3aQ5. It is likely that businesses will encounter at least some of the following situations in the coming years. 
Which ones worry you the most?

54%        

33%        

28%        

27%        

25%        

22%        

19%        

17%        

16%        

15%        

6%        

3%        

Economic uncertainty

Labour shortages and/or high turnover rates

Consumer behaviour shifts

Access to capital

Cybersecurity threats

Changes in regulations

Increased presence of artificial intelligence (AI)

Global trade disruptions

Supply chain issues

Rapid advancements in technology

Other

We are not worried about the future

Base: All respondents (n=609). A maximum of three mentions was allowed; therefore, total exceeds 100%. 
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Respondent 
profile
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Respondent profile

Base: All respondents (n=609). Those who did not know or preferred not to answer were excluded from the calculation base. For the sectors, only those with 8%+ respondents are 
presented. *Multiple mentions were allowed; therefore, total exceeds 100%.  

Region Annual salesNumber of employees

Years in business Specific activities*Main sector of activity

55%

31%

9%

3%

2%

1 to 4

5 to 19

20 to 49

50 to 99

100 to 499

17%

22%

17%

14%

16%

6%

8%

Less than $250K

$250K to <$500K

$500K to <$1M

$1M to <$2M

$2M to <$5M

$5M to <$10M

$10M and over

6%

18%

16%

23%

36%

Less than 5 years

5 to 9 years

10 to 14 years

15 to 24 years

25+ years

24%

15%

11%

10%

8%

Services

Manufacturing

Services: Other

Retail

Technology

52%

41%

38%

32%

31%

25%

Buys goods or services
outside Canada

Sells goods or services
outside Canada

Owner of high value
equipment

Invests in research and
development (R&D)

Owner of one or more
commercial buildings

Acquired another
business in the past

6%

21%

38%

19%
16%
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Respondent profile

Business profitability Gender ownershipBusiness location

Owners’ age Diversity*

Base: All respondents (n=573-609). Those who did not know or preferred not to answer were excluded from the calculation base. *Multiple mentions were allowed; therefore, total 
exceeds 100%. 

Male

54%

Female

19%

Equal proportions

27%

59%

19%

22%

Profitable

Break even

Not profitable

50%

4%

16%

17%

32%

Urban centre
(population 1M or more)

Large centre
(population of 100K to

<1M)

Medium centre
(population of 30K to

<100K)

Small centre
(population of 1K to <30K)

Rural area

Less than 45
16%

45 and over
84%

19%

15%

11%

8%

4%

1%

1%

57%

Immigrant person

Visible minorities (NET)

Child of immigrant person

Person with a disability

LGBTQ2+ person

Indigenous person

Person with military service

None of these
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Thank you.

Research and Market Intelligence team


