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Introduction
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Reflecting on a year 
of change
An assessment of the Novuna 
Business Finance data 

1. Small business growth forecasts



i) Manufacturing growth outlook falls

ii) Traditional retail in decline

iii) IT and Telecoms bounce back

2. A 12-month assessment of how 
small business owners reacted to a 
series of political and economic 
developments
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i) New Government and their first Budget: 
Summer to Autumn 2024
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ii) The geo-political dimension of Tariffs: 
The early months of 2025
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iii) The Spring Statement: March 2025
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Closing remarks 
by Jo Morris
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About 
Novuna Business 
Finance

Methodology:

About Novuna 


