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Wide range of views on the macro economic impact of AI
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Range of estimates in existing literature on extent of AI use
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• It matters what question you ask, when you ask, which firms you ask, and who in the firm you ask

UK BICS surveyCross-country data from Bick et al (2026)
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• It matters what question you ask, when you ask, which firms you ask, and who in the firm you ask
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Range of estimates in existing literature on extent of AI use
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What we do

• Use large and representative business surveys (mostly run by Central Banks) to 

ask firms about current and expected future AI use:

- US: Survey of Business Uncertainty (Atlanta Fed, 1100 firms)

- UK: Decision Maker Panel (Bank of England, 2000 firms)

- Germany: Bundesbank Online Panel of Firms (Bundesbank, 2700 firms)

- Australia: Business Outlook Scenarios Survey (Macquarie University, 600 firms)

• Also ask about realised and expected impacts on employment and productivity

• Consistent set of questions across all surveys and consistent time period 

(between November 2025 and January 2026)

• Questions typically answered by senior executives within firms
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These surveys panels phone recruit execs and then move them to 
an online panel (so you know it’s a real person answering….)

Random sampling from 
population of firms with 10+ 
employees (median ≈250)
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Our Recruitment Team targets CFOs, CEOs and Senior Execs

UK FirmsUS Firms

Notes: This figure shows the position of survey respondents. Panel A shows data from the US Survey of Business Uncertainty (SBU), averaged over 

January 2017 to January 2025. Panel B shows data from the UK Decision Maker Panel (DMP), averaged over 2017-2025. 9



Data Quality Check: Historic data align with macro data
Panel A Sales growth Panel B Employment growth

UK Firms

(DMP)

US Firms

(SBU)

Sources: SBU; ADP; BEA; DMP; ONS; HMRS and authors’ calculations. Notes: SBU sales data are compared to GDP growth from the BEA. SBU employment growth 

data are compared to ADP employment growth. DMP sales data are compared to whole economy nominal GDP growth at current market prices. DMP employment (for the 

private sector) is compared to ONS/HMRC data on the number of payrolled employees. DMP and SBU data are adjusted to match the mean and variance of growth in the 

corresponding ONS, HMRC, GDP, and ADP series over the time period shown on each chart.
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Notes: Sales values from the DMP survey are annualised average quarterly sales reported by businesses across the year. DMP employment data are averages across the 

year. DMP data are plotted against annual company accounts data from Bureau Van Dijk for the corresponding financial year. The dots on the top charts each represent 5% of 

observations, grouped by log employment/sales from accounts data. Charts are based on annual data between 2017 and 2024.

Data Quality Check: Historic data align with micro data (UK firms)



Data Quality Check: Forecasts look good (e.g. sales & employment)

UK Firms

(DMP)

US Firms

(SBU)

Sales growth Employment growth

Notes: This figure shows binned scatter plots of the relationship between expected year-ahead sales growth and annual sales growth a year later at the firm level (Panel A) 

and expected year-ahead employment growth and annual employment growth a year later (Panel B). The sample from the SBU covers 2014-2025. The sample from the 

UK DMP covers 2017-2025.
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Ask about use of different types of AI
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Most firms use AI, around 30% do not

Notes: This figure is based on responses to the question: “Which of the following artificial intelligence technologies, if any, does your business currently use?” Firms could 

select more than one option. The data from the US Survey of Business Uncertainty was collected in November 2025. The data from the UK Decision Maker Panel was 

collected over November 2025 – January 2026. The data from the German Bundesbank Online Panel-Firms (BOP-F) was collected in January 2026. The data from the 

Australian Business Outlook Scenarios Survey was collected in December 2025. The data results from the SBU, DMP, and BOP-F are employment-weighted; the results 

from the BOSS are unweighted. The results for all firms is the average of the four surveys, weighted by the respective number of responses. 15



Firms in professional services most likely to have adopted AI (UK)

Notes: This figure is based on responses to the question: “Which of the following artificial intelligence technologies, if any, does your business currently use? And which do you 

intend to make use of over the next three years?” The results are based on responses from the UK Decision Maker Panel, collected over November 2025 – January 2026. The 

results are employment-weighted. 16



AI using firms are productive, large, high-paying and young (UK firms)

Panel D Average age of directors Panel E Firm age

Panel B Firm employmentPanel A Labor Productivity Panel C Average wage per employee

Notes: This figure shows binned scatter plots. 

The vertical axis is the percentage of businesses 

currently using any AI technology. The data are 

from the UK Decision Maker Panel, collected 

over February-April 2025 and November 2025 – 

January 2026, with the latest firm observation 

used in the figures.
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Also asked about past and expected future impact of AI on 

productivity and employment

18



Execs reported little impact of AI on productivity over past 3 years

Panel A Distribution of responses Panel B Average total impact

Notes: This figure is based on responses to the question: “How has the adoption of artificial intelligence technologies affected the volume of sales per employee in your 

business over the past three years?” The data from the US Survey of Business Uncertainty was collected in November 2025. The data from the UK Decision Maker Panel 

was collected over November 2025 – January 2026. The data from the German Bundesbank Online Panel-Firms (BOP-F) was collected in January 2026. The data from 

the Australian Business Outlook Scenarios Survey was collected in December 2025. The data results from the SBU, DMP, and BOP-F are employment-weighted; the 

results from the BOSS are unweighted. To calculate the average impacts (Panel B), values are assigned to each of the options in Panel A: large negative/large positive 

impacts are treated as ±7.5%; small negative/small positive impacts are treated as ±2.5%. The impact for all firms is the average of the impacts for the four surveys, 

weighted by the respective number of responses. 90% confidence intervals are shown for these impacts.
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Firms expect larger impacts on productivity in next 3 years

Panel A Distribution of responses Panel B Average total impact

Notes: This figure is based on responses to the question: “How has the adoption of artificial intelligence technologies affected volume of sales per employee in your 

business over the past three years? And how do you expect this to affect your volume of sales per employee over the next 3 years?” The data from the US Survey of 

Business Uncertainty was collected in November 2025. The data from the UK Decision Maker Panel was collected over November 2025 – January 2026. The data from 

the German Bundesbank Online Panel-Firms (BOP-F) was collected in January 2026. The data from the Australian Business Outlook Scenarios Survey was collected in 

December 2025. The data results from the SBU, DMP, and BOP-F are employment-weighted; the results from the BOSS are unweighted. To calculate the average 

impacts (Panel B), values are assigned to each of the options in Panel A: large negative/large positive impacts are treated as ±7.5%; small negative/small positive impacts 

are treated as ±2.5%. The impact for all firms is the average of the impacts for the four surveys, weighted by the respective number of responses. 90% confidence 

intervals are shown for these impacts. 20



Execs reported no impact of AI on employment over past 3 years

Panel A Distribution of responses Panel B Average total impact

Notes: This figure is based on responses to the question: “How has the adoption of artificial intelligence technologies affected the number of employees in your business 

over the past three years?” The data from the US Survey of Business Uncertainty was collected in November 2025. The data from the UK Decision Maker Panel was 

collected over November 2025 – January 2026. The data from the German Bundesbank Online Panel-Firms (BOP-F) was collected in January 2026.  The data from the 

Australian Business Outlook Scenarios Survey was collected in December 2025. The data results from the SBU, DMP, and BOP-F are employment-weighted; the results 

from the BOSS are unweighted. To calculate the average impacts (Panel B), values are assigned to each of the options in Panel A: large negative/large positive impacts 

are treated as ±7.5%; small negative/small positive impacts are treated as ±2.5%. The impact for all firms is the average of the impacts for the four surveys, weighted by 

the respective number of responses. 90% confidence intervals are shown for these impacts.
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Negative impact on employment expected in their firms over the 
next 3 years

Panel A Distribution of responses Panel B Average total impact

Notes: This figure is based on responses to the question: “How has the adoption of artificial intelligence technologies affected the number of employees in your business 

over the past three years? And how do you expect this to affect your number of employees over the next 3 years?” The data from the US Survey of Business Uncertainty 

was collected in November 2025. The data from the UK Decision Maker Panel was collected over November 2025 – January 2026. The data from the German 

Bundesbank Online Panel-Firms (BOP-F) was collected in January 2026. The data from the Australian Business Outlook Scenarios Survey was collected in December 

2025. The data results from the SBU, DMP, and BOP-F are employment-weighted; the results from the BOSS are unweighted. To calculate the average impacts (Panel 

B), values are assigned to each of the options in Panel A: large negative/large positive impacts are treated as ±7.5%; small negative/small positive impacts are treated as 

± 2.5%. The impact for all firms is the average of the impacts for the four surveys, weighted by the respective number of responses. 90% confidence intervals are shown 

for these impacts. 22



Summary

• We collect representative international data on firm-level AI use from around 6000 CFOs, 

CEOs and executives in the US, UK, Germany and Australia 

• Around 70% of firms actively using AI at the end of 2025, particularly younger, more 

productive firms 

• Firms reported little impact of AI over the last 3 years, with around 90% of firms reporting 

no impact on either employment or productivity

• Firms predicted more sizable impacts over the next 3 years – they expect AI will boost 

productivity by 1.4%, increase output by 0.8% and cut employment by 0.7%

• Plan to run these surveys every 6-months – next survey window is May to July 2026, 

also adding in Canada, Mexico, South Africa and South Korea
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