
                                                        

1 
 

 
 

17 November 2022 
 

Results from Goldman Sachs 10,000 small businesses UK survey 
 
Executive summary 
 
Small business leaders across the UK are facing a range of challenges including rising energy costs. 
Goldman Sachs and Saïd Business School continue to support the 10,000 small businesses UK 
(10KSB) community through these uncertain times and to amplify the voice of small business Britain. 
Our October survey asked our small businesses to tell us more about the challenges they face and 
the impact of recent Government announcements. The survey findings enable us to understand how 
our businesses are being affected so we can provide additional resources and represent the 
community with relevant policy makers. 
 
Small businesses are struggling with several challenges within the context of the current 
economic climate, but the issue having the biggest impact is uncertainty:  
 

• 4 out of 5 10KSB UK alumni businesses have seen their energy bills increase in 2022, and 1 in 
5 have seen their energy bills more than double 

 

• Over a 1/3 (37%) think the recent rise in energy costs will restrict their ability to grow their 
business in future 

 

• Only 17% of businesses believe the Energy Price Guarantee for businesses up until March 
2023 is sufficient 

 

• 45% have been negatively impacted by the recent volatility of the pound compared with other 
global currencies 

 

• 45% have already been negatively impacted by rises in interest rates 
 

• 49% believe the Bank of England should raise interest rates 
 

• Only 14% agreed the measures in the previous Chancellor’s ‘mini-budget’ would have 
strengthened their ability to grow their business 

 
The challenges of the current economic climate are compounding the severe skills crisis 
facing the UK:  
 

• In 2022, over ¾ of small businesses have already been negatively affected by the ‘war for 
talent’ and just under ¾ expect it to restrict their ability to grow in future 

 

• As part of their response to the ‘war for talent’ 96% of 10KSB UK graduates have increased 
their employees’ wages in 2022, and over 70% have raised wages in line with or above 
inflation 
 

 

https://www.goldmansachs.com/citizenship/10000-small-businesses/UK/
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• 97% of 10KSB UK alumni have seen their overheads increase, and 80% have seen overheads 
increase above the rate of inflation 
 

• When asked to identify the one key challenge for their business, the number one concern 
small business leaders raised was the market uncertainty currently facing the UK economy, 
followed by the lack of a skilled workforce, the rising costs of suppliers and increased wage 
demands  

 
The severity of the current situation means small business leaders are already having to take 
action:  
 

• 65% of small business leaders have already increased their prices 
 

• 42% have had to adapt their range of products/services 
 

• 15% have implemented a freeze on hiring new employees and 10% have already been forced 
to lay people off 

 
When asked what they want the UK government to focus on, it is clear that small business 
leaders want to see tax reforms to help them grow:  
 

• 25% of entrepreneurs said the government’s top priority should be to expand R&D tax credits 
to fuel innovation 
 

• 18% wanted to see a reduction in corporation tax (from the current 19% rate) 
 

• 15% wanted to see significant reform of the current business rates system 
 

• When asked how they want government to support their areas, 61% of SME leaders said they 
would prioritise Levelling Up via place-based infrastructure spending, compared with only 39% 
who would prioritise so-called ‘Investment Zones’ through place-based tax relief 

 
Despite the challenges they face, small business leaders remain confident in their own ability 
to succeed, but they are worryingly sceptical about the UK economic outlook more widely:  
 

• 65% of 10KSB UK graduates still expect to make a profit this year and 62% are confident in 
their businesses’ ability to grow in 2023 
 

• But, looking ahead to 2023, only 16% have confidence in the broader economy  
 

• 38% of 10KSB UK graduates feel the current economic challenges are unprecedented, with 
over 2/3 believing the current situation is comparable to the height of the pandemic or worse 
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Methodology 
 
In October 2022, 400 UK respondents from the 10,000 small businesses alumni completed a four-
part, 23 question, online survey that included multiple choice questions on business challenges, UK 
economy, government support and business confidence. All findings have been aggregated and 
individual responses are confidential. 
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