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Introduction

Welcome to this latest edition of 
quarterly reports from Novuna 
Business Finance that draws on 
tracking data from our Business 
Barometer study. 
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1. Growth outlook 
falls for Christmas 
countdown

Industry Sector findings

0

10

20

30

40

50

Q2 2024 Q3 2024 Q4 2024 Q1 2025 Q2 2025 Q3 2025 Q4 2025



UK regional findings
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“Whilst small business growth forecasts are 
down this year, the underlying concern is the 
ongoing slide over consecutive quarters. Last 
July there were signs of optimism, an ‘Election 
bounce’ perhaps, as the percentage of 
enterprises predicting growth rose to 35% 
having been locked at the early 30 mark for 
a number of years. There are various factors 
at play. Market uncertainty is something small 
businesses do not like, US tariffs have been a 
cause of concern through 2025 and, for many 
small businesses, the long tail of Brexit still 
impacts business confidence – with fewer 
small businesses today looking to open up 
trading opportunities in EU markets. The 
Autumn Budget was a time of uncertainty for 
many, with potential tax increases an 
understandable cause for concern.”



2. Small business 
growth concerns 
ahead of the Autumn 
Budget

Findings by industry sector
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Findings around the UK
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Small business 
Budget viewpoint: 
Hannah Egerton 
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The Consumer take on the Autumn 
Budget

Small business 
Budget viewpoint: 
Pinky Laing 
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"When the Autumn Budget was finally 
announced on Wednesday 26 November, there 
were no additional rises in National Insurance, 
and no change to VAT and Income Tax. Despite 
this, many small businesses still face challenges 
from a multitude of smaller changes, such as 
the freezes to threshold levels and the rising 
in National Living Wage – and with the overall 
tax burden for the country set to go up, many 
small businesses may be considering how this 
could play out with consumer confidence and 
their supply chain in the months ahead. In 
many respects, the Autumn Budget didn’t 
deliver the direct tax rises that many small 
businesses feared, but it did create further 
costs and add a degree complexity and 
uncertainty for longer-term planning."



Looking forward: 
Resilience for 2026
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Methodology

About Novuna Business Finance 

About Novuna

About Novuna 


