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Small businesses are central to the success of the UK
economy. The entrepreneurs that take risks, innovate,
and challenge the status quo demonstrate time
and again that they are a driving force behind jobs,
productivity, and growth right across the country.

The government is committed to supporting SMEs

at every stage, and working in partnership to deliver
on their priorities. 10,000 Small Businesses UK is a
fantastic example of large business supporting small,
and this report illustrates the profound impact that
the programme has had over the past 15 years.”

o

<"/ ) The Rt Hon Peter Kyle MP
/ Secretary of State for Business and Trade
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15 Years of Growth

Head of the Office of Corporate Engagement International,
Goldman Sachs

We are immensely proud to mark 15
years of the Goldman Sachs 10,000
Small Businesses (10KSB) programme
in the UK. When we launched this
programme, we recognised that Small
and Medium Enterprises (SMEs) are
the true engines of growth, forming
the bedrock of the UK economy.

With 5.5 million SMEs comprising 99.8% of the business population’,
their critical role in job creation and economic resilience cannot be
overstated. This conviction, that supporting small business growth

is essential for the country’s long-term economic success, was true
fifteen years ago and remains just as vital today, underpinning our
commitment to over 2,500 small businesses across the country.

The results in this report are testament to the extraordinary impact
of each and every one of those business leaders spanning the length
and breadth of the UK. Their remarkable achievements in driving
increased employment, turnover, and productivity compared to their
high-growth peers, are even more impressive against a backdrop of
macro headwinds that they have faced over the last 15 years.

This 15th Year Impact Report is an aggregation of thousands of
individual business stories, ambitious growth plans and dedicated
late nights. It is the small business leaders that are the true stars of
the show. It is their invaluable contributions and relentless dedication
that has collectively shaped the success and impact of the T0KSB

UK programme over the past 15 years. To our alumni, thank you for
trusting us and joining us on this journey.

The results in this report are testament to the extraordinary
impact of each and every one of those business leaders
spanning the length and breadth of the UK.

Co-CEOs of Goldman Sachs International
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Fifteen years ago, Goldman Sachs recognised both a gap and an opportunity.
Across the United Kingdom, many small business leaders lacked access to the
resources, mentorship, and networks needed to help scale their ambitions and

realise their potential.

That is why, in 2010, we launched 10,000 Small Businesses (10KSB)
UK with the simple, powerful, belief that when small businesses are
given the right support, they can drive meaningful economic growth
and help create lasting impact. Since then, we have seen this come
to fruition time and time again.

The 2,500+ high-growth businesses that make up our T0KSB UK
alumni community collectively account for 82,000 jobs and £10.6
billion in estimated annual revenue. Graduates have made notable
gains in revenue, employment, and productivity above and beyond
what they would have achieved independently. Over the last 15
years this has directly led to approximately £2.7 billion of estimated
additional revenue and 41,313 estimated new jobs.

As we mark this milestone of the programme, we have reflected

on the immense impact we have already had and remain energised
for what’s to come. The future of the UK economy depends on

the strength, adaptability, and ambition of its small businesses. At
Goldman Sachs, we remain deeply committed to this mission and
will continue to invest in the potential of SMEs to unlock economic
growth in the United Kingdom.



The Impact Of 10KSB UK

Since 2010, the 10KSB UK programme
has made a significant impact, engaging
2,500+ small business leaders from
every sector across the UK.

For the first time, this report presents a view of the collective annual
economic contribution of our full alumni community, over 15 years.

Collectively this community accounts for:

E/I in estimated
. n annual revenue

82 , O O O estimated jobs

These figures were calculated using the largest sample size
of self-reported data from our full alumni community ever
applied to this specific analysis, providing a holistic view of
the programme’s impact over 15 years?.

The "1T0OKSB UK Effect”:

Based on robust research led by the Enterprise Research Centre (ERC), this report shows that 10KSB UK has a profound effect on individual
participants and the broader UK economy. This research focused on the additional growth directly attributable to programme participation.

Based on 15 years of data, analysis® shows that when compared
with small businesses of a similar profile, each year on average
10KSB UK participants*:

/I\ Increase their revenue 65-82% above what they
would have achieved without the programme

Over the last 15 years the 1T0KSB UK programme
has directly contributed:

£2 7b Approximately £2.7 billion additional revenue
. n generated by 10KSB UK graduates

/I\ Increase their employment 39-60% above what
they would have achieved without the programme

/I\ Increase their productivity 12-16% above what
they would have achieved without the programme

4" 3'] 3 Approximately 41,313 additional new jobs,
) including 21,744 new jobs created directly by
graduates and 19,569 multiplier effect jobs*

*The presented percentage ranges demonstrate the varied levels of outperformance achieved by
6 T0KSB UK alumni when compared to various control groups of small businesses with similar profiles

Programme impact:

In the 12 months after completing the programme:

70 O/ of T0KSB UK graduates reported an increase
O intheir company’s revenue, with 51%
directly attributing this growth to the programme

75()/ of 10KSB UK graduates reported an increase
O inthe number of people they employ with 59%
directly attributing this growth to the programme

550/ of T0KSB UK graduates reported an increase

O inthe underlying profitability of their business
with 61% directly attributing this growth to
the programme

3 years after completing the programme, based on
the analysis conducted by ERC, on average graduates
outperform businesses of a similar profile by:

/I\ Increasing the number of people employed
by 35% - an average of 6.2 jobs per business

/I\ Increasing their revenue by 43% - an average
of £655k per business

The programme impact has a significant effect not only on
individual businesses but the broader economy. If this effect
were replicated for all 153,000° UK businesses of a comparable
size and growth profile to 10KSB UK participants, then 3 years
after graduation this could result in an estimated®:

949’00 () aditionaljobs

£1 O O 2 b n additional revenue

About this Report: There are two main data sources utilised

in this report. The first is primary data from 70,000 Small
Businesses UK programme alumni which has been collected via
a series of surveys. The second is an economic contribution
analysis designed to estimate the economic effects generated
by the growth of programme participants. For more
information, please see page 40 for full methodology.

Academy Sandhurst, 2025
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The UK Small
Business Landscape

Small businesses are the backbone of the UK, shaping not only the nation’s
economy but also its social fabric. Far beyond supplying goods and services,
they foster creativity and entrepreneurial spirit across the country.

They generate jobs, strengthen local supply chains and support vibrant communities — all factors that directly reinforce
the economic resilience 10KSB UK exists to amplify.

SMEs in the UK of all UK businesses Employ 16.6 million people -

60% of total employment

Annual turnover of £2.8 trillion - worth of goods each year exported
52% of total private sector turnover by SMEs —26% of total UK exports

UK Government Small Business Strategy 2025

10KSB UK specifically targets established, scaling small businesses with a strong track record of growth. SMEs of this profile
are at the forefront of innovation, helping to solve the productivity puzzle, and ultimately driving our economy forward’.

2.5 million SMEs in the UK with of those SMEs with 5-50 of those SMEs have a recent
1-50 employees that are more employees track record of growth
than 3 years old

Small businesses play a vital role in creating jobs and prosperity, but also in
strengthening communities. I see this time and again as I travel across the country,
and I have been delighted to engage with small businesses in my constituency that

have benefitted from the 10,000 Small Businesses UK programme over the past 15 years.

Deputy Leader of the Liberal Democrat Party

Lessons from 15 Years

01

02

03

04

Transformative impact of a tailored business education

Business education works. As this report shows, our alumni consistently grow their turnover, productivity
and employment compared to their performance before enrolling in 10KSB UK.

Driven by the globally renowned expertise of Oxford University’s Said Business School and Aston University,
our curriculum has been adapted and refined over 15 years to combine rigorous academic frameworks
with real-world application, so that classroom learnings can translate directly to business results.

Our biggest lesson is that individual, tailored support, incorporating dedicated mentors to provide one-
to-one advice and coaching, is the key to helping to unlock business growth. A key differentiator between
the 10KSB UK programme and the type of business education delivered in an MBA, is our team of ‘Growth
Experts’ . These are highly experienced, business practitioners who work closely with participants on a one-
to-one basis, helping them navigate specific challenges unique to their business, sector and growth targets.
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A network for life

Our graduates are alumni for life. They connect with their cohort. Become each other’s customers and suppliers.
They even start businesses together. These are more than just professional connections, they’re personal relationships
built on the shared experiences, challenges and pressures that only other entrepreneurs can truly understand.

T10KSB UK doesn’t stop at the border either. Connecting graduates with other small business owners around the world,
especially in our US and French programmes, has created international networks and opportunities for global trade.
Alumni report that they are exporting to new markets, forming partnerships with international counterparts from
T10KSB US and France, and learning from different business cultures.

Opportunity mindset

T10KSB UK provides a unique environment for participants to step back from the daily grind of their operations and
take a broader, holistic view on their business. The programme has been developed to encourage them to critically
assess, identify bottlenecks, uncover new opportunities, and, crucially, develop a strategic plan to capitalise on
these insights. This approach addresses the common challenge faced by small business owners, who can easily
become consumed by day-to-day tasks, inadvertently overlooking potential avenues for growth and innovation.

The lesson we have taken from these stories of success is to encourage our alumni to always look up and explore
opportunities they may not have previously foreseen.

Creating the conditions for growth

Goldman Sachs’ role is not only to support small business growth through education, but to champion small business
voices to help reshape policy and create better conditions for them to grow.

The 2,500+ alumni are a powerful voice in policy with recent examples including ‘Generation Growth: The Small Business
Manifesto’ identifying the key barriers that small businesses needed help to overcome in order to unlock economic
growth. This went right to the heart of regional and national government, culminating in a 10KSB UK Hackathon
where alumni collaboratively developed solutions to these challenges. Those ideas were refined in collaboration with
the Prime Minister’s Special Adviser on Business and Investment, Varun Chandra; Former Minister for Small Businesses,
Gareth Thomas MP; and officials from HM Treasury and the Department for Business & Trade and published in ‘The
Growth Agenda’ as 18 practical policy ideas to make a meaningful difference to the UK’s growth prospects.

T0KSB UK has become an incubator of smart thinking about the small business ecosystem. Developing policy ideas.
Advocating for more support for SMEs. Sharing evidence of what works. Our combined voice opens doors and helps
create real change for small businesses across the country.



The Story of 10KSB UK

Since 2010, 10KSB UK has helped act as a catalyst for entrepreneurial
growth, equipping small business leaders with the marketing,
leadership, and strategic skills needed to transform their enterprises
and drive meaningful economic impact. Since its inception, T0KSB UK
has earned recognition from national leaders for its transformative
and outsized influence on the engines of growth across the UK.

N
/

Goldman Sachs launches 70,000 Small
Businesses UK with pilot programme in Leeds

“In 2010, we set ourselves a challenge in the UK,
something close to our core as a business, and
that is to stimulate growth, creativity, to create
jobs, to create wealth and create opportunities.”
— Richard Gnodde, Vice Chairman, Goldman Sachs

2019 —<— 2018

‘Business 2030 Summit’ on Chancellor
future trends in business supports
‘Building Small
“Looking back, | think the only mistake Business Britain’
we made was that we didn’'t go hard :
impact report
enough and | learnt that from the pac .epo
celebrating

Goldman Sachs programme. Goldman
Sachs taught us more confidence and
how to be bold.” — Gurinder Dhillon,
Otto Car, 10KSB UK 2019 Graduate

alumni growth

2020 >

Supporting our alumni to operate
online during Covid-19

“The economic recovery of the UK
through the pandemic and beyond is
dependent on your success, as small
business champions.” — Charlotte

Keenan, Head of the Office of Corporate
Engagement International, Goldman Sachs

This timeline is more than a record of milestones, it is a reflection
on the resilience, ambition, and achievements of the 1T0KSB UK
community. We are not only celebrating the impact data and
numbers, but the stories and spirit of the entrepreneurs who
have made this journey possible.
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— 2012 >

Launch of national alumni network
following expansion to London

“We wanted to provide small business owners with the
knowledge, tools, and support to grow and succeed in ways
that they may not have thought possible.” — John FW. Rogers,
Chairman of the Goldman Sachs Foundation

“The biggest thing | have taken
from 70,000 Small Businesses is
setting up my company to be
more scalable: to have good
protocols and procedures and a
sound infrastructure has had a
massive impact financially on the
business.” —Rana Harvey, Monster
Group, 10KSB UK 2011 Graduate

N

1000+ business
leaders complete
the programme and
AN release of the first
national cohort
Impact Report

2017 —=

= By
T First national alumni summit,
‘Starting Local Going Global’,
hosted in Birmingham
“Initiatives like Goldman Sachs
10,000 Small Businesses are important
m examples of the meaningful impact

SMALL that practical management training

BUSINESS has on the productivity of high

BRITAIN growth small businesses.” — Rt Hon
Greg Clark, former Business Secretary

— 2023 >

Launched Unicorn School to support our
highest revenue alumni on their growth journey

2022 —

Inaugural ‘Resilient Business
Summit’ held in Oxford guiding
alumni though challenging
economic headwinds

“Small businesses are proof that the
dream is alive, you're at the forefront
of the discussion. You're leading the
way. And we are learning from you as
we are teaching you.” — Asahi Pompey,
Global Head of the Office of Corporate
Engagement, Goldman Sachs

‘Engines of Growth’ Impact
Report released, 2021

10

2013

\ 500+ small businesses reached, and

the first Impact Report released

First National Cohort graduation

- 2016 <

“Our commitment to this community of entrepreneurs
is just as strong as it was on day one.”

— David Solomon, CEO, Goldman Sachs

2024

‘Generation Growth:
The Small Business
Manifesto’ published,
featuring insights into
Productivity Heroes
driving UK growth

“| see firsthand the immense contribution that small businesses
make in my constituency and beyond, but their voice is not always
at the centre of the national policy debate in the way it should

be. The 10KSB UK programme has a profound impact on the
businesses that participate, but also helps bring the interests of
SMEs to the heart of government.” — Kevin Hollinrake MP, Chairman
of the Conservative Party and former Minister for Small Businesses

11
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Learning Journey

The 10KSB UK curriculum guides business leaders though core themes over three in-person
residentials and six online modules. After graduation, the learning continues in our year-long
series of implementation events. Participants are then part of our alumni network for life.

N
NV

&

Getting started

DH

Residential 1:
Foundations for Growth

/N

&

e —

Paced online modules
including marketing
and finance

®

Introduction to some of the core
themes and networking with
other business leaders

L
N

Residential 2: Building
Resilience in a Changing World

AN
/

®

A return to online modules,
covering key topics around
operations and your team

A year-long series of online
learning connections to
support the implementation of
your growth plan, culminating
in a fourth in-person
residential to reconnect, reflect
and reignite your momentum.

E

Deeper dive into the core themes of
the programme and an opportunity
to reconnect with your cohort

&

Residential 3:
Leading Growth

"

Presenting your Business Growth
Plan and reconnecting with core
themes to realise your ambitions

N

Class structure:

ONE COHORT
70 PEOPLE

70 like-minded high-growth small business leaders from
a range of sectors. Each cohort represents a national
network with perspectives from all across the UK.

10KSB UK Unicorn School, 2023

Programme offerings include:

Individual Business Growth Plan developed with tools
and frameworks exclusive to T0KSB UK and integrated
with the curriculum

Peer-to-peer learning continues outside the classroom,
maximising learning and personal growth

TWO SECTIONS
35 BUSINESS LEADERS

Each cohort is divided into sections of 35 business owners
to create smaller class sizes, allowing for group discussion
and lively debate. Each section is led by a facilitator who
is present for all sessions. These facilitators provide a
consistent touchpoint, binding the cohort together and
fostering peer-to-peer interactions.

Wrap-around support includes one-to-one Growth Expert,
facilitated growth group sessions and Growth Challenge day

Ongoing alumni programme ensures continued learning
and growth support after graduation

Impactful delivery focused not just on “what you learn”
but “how you learn”

12 GROWTH GROUPS
5-6 BUSINESSES

Sections are further divided into Growth Groups of five to
six businesses. The Growth Group enables in-depth learning
amongst a small, trusted group of peers. Each Growth
Group is led by a Growth Expert who acts as a business
mentor, facilitating online discussions and providing
one-to-one support. The Growth Expert is key in guiding
participants as they refine their Business Growth Plans.

13



Alumni Demographics

Applicants to the programme should be the primary decision-maker in their business
with no recent management education, and generally meet the following criteria:

3 years

in operation

Finding small businesses

Recruitment for 1T0KSB UK is a highly
selective process, designed to ensure
that participants are set up to succeed
in this rigorous programme. To apply,
applicants must:

Meet the minimum eligibility criteria

Complete a detailed application
form, including a review of their
business history and their ambitions
for the future

Attend an interview, giving the
applicant the opportunity to consider
whether this intervention is right for
them, and if they are able to make
the necessary time commitment

This process identifies leaders with
both the ambition and capacity to
apply what they learn immediately®.

Alumni by Sector

14

5-50)

employees

£250k+

annual revenue

£1.5m

The average revenue of
participants at application

17

The average number of employees
at application

15 years old

Businesses are on average 15 years
old, ranging from 3 to 232 years

28%  2.6%

15.9%

19%

of participants have no
university level degree

33%

of graduates are women
(compared to 14% nationally)

14%

of graduates are minority-ethnic group
led (compared to 6% nationally)®

Wholesale and Retail Trade

Other Service Activities

Professional, Scientific and Technical Activities
Manufacturing

Information and Communication
Construction

Human Health and Social Work Activities
Education

Arts, Entertainment and Recreation

Other

Accommodation and Food Service Activities
Real Estate Activities

Financial and Insurance Activities

Heatmap

T10KSB UK is focused on expanding its geographic reach, with the
goal of ensuring small businesses from across the country have
access to support and resources. By building a network that spans
regions and connecting alumni nationwide, T0KSB UK is helping
to strengthen local economies and drive collective growth.

400 +
300-399
Scotland:
200-299 34
100 -199

0-99

Northern Ireland:
3

North West:

Ross Burn 390
CatSci —

Page 25

Dorian Payne
Castell Group l

Page 34

Wales:
31

Paris Blackwell
Pario Holiday Parks —

Page 22

South West: 182
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Rhiannon Porter
Where Giants Roam

Page 17

John McArthur
McArthur BDC

Page 18

North East:
47

|
East Midlands:
108

Kuntal Fisher
FIECON

Page 38

Naynesh Karia
Food Attraction

Page 21

Katie O’Cearbhaill
Excelsior Land

East of England:
106

% -

South East: 275

Page 33
London:
564
Mike Williams
Flake Bake
Page 37

Jo Tutchener-Sharp
Scamp & Dude

Page 30

Rob Wilson
Toast Ale

Page 26

Tara Gbolade

Gbolade Design Studio

Page 29
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Powering Productivity

In addition to having an impact on revenue and employment, small business support
can make a meaningful difference to the UK's longstanding productivity challenge.

Given their agility and adaptability, small businesses are well positioned to swiftly respond to market dynamics. Through rigorous and targeted
modules, the 10KSB UK programme empowers small business leaders to unlock new sources of productivity growth. Graduates experience an
approximate 14% increase in productivity beyond what they would have achieved without the programme, based on analysis against a similar
profile control group.

Productivity Effect of the 10KSB UK Programme

TOKSB UK programme (T)
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What this chart illustrates is that the productivity effect of The response to COVID _19
the programme grows and then stabilises over this 10-year

period at around 14%.

The 10KSB UK curriculum focuses on supporting graduates to cultivate The COVID-19 pandemic presented significant operational
a strong understanding of how to enhance productivity and gain a challenges and severely impacted the growth trajectory of
competitive advantage. Direct feedback from participants shows: UK small businesses.

Amidst this unprecedented uncertainty, 10KSB UK provided
crucial support to its participants and alumni, assisting them

O have improved the quality of an existing in navigating a challenging and complex landscape. Based on
O product or service, since graduating from the analysis conducted for this report:

the 10KSB UK programme

10KSB UK participants from 2016 to 2018 cohorts
increased their productivity by 25% 5 years after

O have introduced new internal processes graduation (202 1-2023) demonstrating a marked
9 3 /() or systems resilience by significantly outperforming businesses

of a similar profile and growth ambition

10KSB UK participants from 2018 to 2020, who
engaged with the programme immediately before

5 2 ()/ have stopped selling an unprofitable the pandemic, outperformed the general business

or ineffective product or service population in terms of both employment and
turnover throughout the pandemic (2020-2023)

16
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Financing Growth

Access to finance is crucial for SMEs to invest, innovate, and grow. Whilst
confidence in securing the finance they need is declining amongst the broader
UK small business population'®, 10KSB UK alumni attitudes are positive.

TOKSB UK programme empowers business leaders with the strategic tools and knowledge to navigate the complex funding

environment. Graduates gain a deeper understanding of financing options and, critically, build robust confidence to effectively
present their business propositions to the funding community.

Perceptions and understanding Impact on access
10KSB UK alumni demonstrate a strong understanding of Not only do they know what’s out there in terms of financing, but
the importance of external funding for business expansion. graduates also develop the skills and confidence to go out and get it.

When surveyed:

O agree that securing appropriate external O agree that they have a good understanding
O finance is critical to growing a company O of how to win external finance
0 agree that external finance is available O attribute their success in securing external finance
O for growing their business O to participating in the 10KSB UK programme
O agree they have a good understanding of O intend to access new/additional external
O what external finance options are available O finance in their business in the next 2 years
Equity investment Debt finance
Alumni have reported success in obtaining equity investment Alumni also have reported success in obtaining a range of
since completing the programme with 12% securing it from debt financing with 44% using any form of debt including
existing shareholders and 14% securing it from new shareholders 33% accessing a bank overdraft, 21% accessing bank loans
(including angels, venture capital and crowd funding). and 3% accessing CDFl loans.

Top three use cases

Working capital/supporting cash-flow
Capital investment in new equipment/space

Developing new products/services

% of 10KSB UK alumni O 5 10 15 20 25

19



Accessing Talent

In today’s challenging economic climate, talent isn't just crucial for small
businesses- it is one of their biggest hurdles, with more than half of SMEs
reporting difficulty in recruiting the skills essential for growth, as identified
in 10KSB UK: The Growth Agenda".

The 10KSB UK programme is designed to help business leaders tackle this complex talent landscape. Many 10KSB UK participants
build and nurture high-performing teams, fostering environments where innovation thrives and individuals flourish. They gain practical
skills in employee management and leadership, empowering them to make smart, impactful decisions that drive business success.

A thriving workforce

The 10KSB UK programme has a significant focus on fostering a SMEs provide 60% of private sector jobs in the UK'?, playing
culture of talent development, enabling small businesses to build a significant role in the country’s employment. Changes they
robust teams and secure their future growth. Based on a survey make can have major implications for the national economy.

of 10KSB UK alumni, following graduation:

O recruit employees to key positions O of 10KSB UK graduates expect the number of
O O people they employ to increase in the next 2
years, indicating sustained growth and confidence

O increased training opportunities O utilise apprenticeships in their business,
7 3 /() for employees 3 9 /() demonstrating a commitment to providing
pathways for new talent
O increased other non-salary benefits
5 7 /() provided to employees

O increased usage of performance incentives,
O recognising the importance of motivating

and rewarding their teams

q¢

The Goldman Sachs 10,000 Small Businesses UK programme is a powerful catalyst for
cultivating talent and building high-performing teams within small businesses. By
providing entrepreneurs with practical leadership skills, I0KSB UK empowers them
to not only grow their enterprises, but to foster a skilled workforce and create jobs.”

\ Professor Paula Whitehouse

~ Curriculum Consultant for 70,000 Small Businesses UK, Aston University

20
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Technology & Digitalisation

For UK SMEs, embracing digital technology is a fundamental driver
of productivity, competitiveness, and growth.

The 10KSB UK programme is dedicated to cultivating tech-enabled leaders who responsibly harness technology, including advanced
Al solutions, to deliver impactful results across their businesses. This focus is an ongoing commitment embedded throughout the
programme’s curriculum and is regularly updated to respond to contemporary changes in the small business landscape.

With Al use amongst the general small business population rising from 25% in 2024 to still only 35% in 2025, growth-minded
TOKSB UK graduates are positioning themselves not just to keep pace, but to lead their sectors.

Using Al
O of 10KSB UK alumni say they are O anticipate their investment in Al to
O currently utilising Al in their business O increase over the next two years
O actively integrating Al O of graduates believe adopting Al will
O O improve their future growth prospects
either in maintaining their current market

position, accelerating their expansion or
O are piloting or have adopted
O Alin a few specific areas

contributing to sustainable growth

Primary drivers

Operational efficiency/productivity
Customer experience/engagement
Competitive market advantage
Innovation/development

Unsure about relevance

Cost reductions

Skills gap/labour shortages

% of T0KSB UK alumni

o
N
o

20 30 40 50 60

Barriers to adoption

Lack of expertise/skills

Lack of use case or ROI

Limited understanding/awareness
Data concerns

High investment costs

Resistance to change

Unsure about relevance

% of T0KSB UK alumni

o
(%]

10 15 20 25 30 35 23



Going Global

Despite geopolitical uncertainty and complex regulations, 10KSB UK graduates
are prepared to engage in international trade, capitalise on fast-growing global
sectors, and serve as powerful catalysts for resilience and growth.

Many participants report that, their time on the programme is an opportunity to really crystallise what they mean by an ‘international
strategy’. The programme is designed to turn ambitions into a practical roadmap™.

O of participants reported selling directly to
O overseas customers in the 12 months after

completing the programme

Services

The 10KSB UK programme aims to improve a business’ ability
and ambition to export.

O of participants have plans to increase their
O levels of exports over the next few years

Goods

Despite economic challenges and changes to the international trade
landscape, the effect of 1T0KSB UK, is not just applicable to services.

O of alumni export services outside of the
O UK in the 12 months after completing the

programme

O of alumni export goods outside of the
O UK customers in the 12 months after

completing the programme

O have increased the value of their service
O exports year-over-year

O of participants have increased the value
O of their goods exports year-over-year

O attribute this growth directly to participating
O in the 10KSB UK programme

24

O attribute this growth directly to participating
O in the 10KSB UK programme
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Engines of Innovation

Small businesses are innovation powerhouses, consistently
launching fresh ideas and solutions that redefine industries.

Their agility and risk-taking fuel rapid experimentation, adaptation, and market disruption. They
don’t just grow themselves; they inspire larger companies and energise the entire business landscape.

T0KSB UK empowers leaders to not just ideate, but to implement. The programme carves out a
dedicated space for strategic thinking, encouraging participants to step back from daily operations.
It then equips them with actionable tools to transform these innovations into tangible outcomes,
whether boosting team engagement, optimising processes, or integrating cutting-edge tech.

Innovating the offering Innovating the business
10KSB UK provides participants with the education and support 10KSB UK encourages graduates to not just focus on businesses
to help drive innovation. innovation, but to also innovate their businesses.

O of alumni report having researched or O of alumni report having expanded an existing
O developed a new product or service O business site or opened a new one since
graduating from the 10KSB UK programme

O report launching a new product or O report having entered a new regional market
O service, since graduating from the O within the UK
TOKSB UK programme

O report beginning selling products or services
O to new customer segments

q¢

Growth is dependent on backing innovators in the high potential sectors of
our economy. The Goldman Sachs 10,000 Small Businesses UK programme
empowers UK small business leaders with the skills and momentum to build
and invest in these industries — sharpening the nation's competitive edge.”

“ \\‘ Margot James
‘ ' Former Minister of State for Digital and Creative Industries

27



The Leadership of an Entrepreneur

The 10KSB UK programme is fundamentally about empowering small business
leaders themselves. It cultivates leaders who not only run growing enterprises
but also evolve with them, recognising that as their business grows, so must they.

This unique approach encourages entrepreneurs to work on their business, rather than solely in it. The T0KSB UK programme acts as a
key catalyst for alumni, providing practical business knowledge, invaluable access to a network of peers, mentors, and resources, and
empowering them to reimagine their leadership potential within their businesses.

Since graduating from the 10KSB UK programme:

95% 327%

45%

report that they are a more effective report that they enjoy running their report entering into a strategic
business leader and that they are more business more than they did before partnership with another organisation

confident in their ability to successfully
grow their business

Building a Network

Based on alumni survey data:

/l 4 O/ instituted a Board of Directors

O instituted a formal advisory board, 29%
O made significant changes to the make-up

or roles of their existing Board of Directors

O made other changes to the governance
O of their business

O are more strategic about how they manage
O their business network

O have partnered with another 1T0KSB UK
O participant to develop new business opportunities

28

and 7% have acquired another business

Stepping Back to Step Up

The 10KSB UK programme encourages graduates to evolve their
leadership by strategically ‘stepping back to step up’. This shift
can be crucial, as a productive business leader who effectively
delegates and focuses on growth becomes the catalyst for a
highly efficient enterprise.

O of alumni report that they are comfortable
74 /O stepping back from day-to-day operations as their
business grows and they transition from working
“in the business” to working “on the business”

This comfort translates into action with:

O of alumni reporting a reduction in the amount
O of time they spend on the day-to-day

operations of their business since graduating

O report that the revenue of their business
0 has increased as they have stepped back

At the end of their time on the programme, participants have a
clear framework to drive innovative and productive leadership.
This Business Growth Plan (BGP) is a blueprint for how they will
apply all their learnings directly back into their business.

O of 10KSB UK alumni are still actively using
O their BGP 12 months after completing the
programme and those who use it regularly are

significantly more likely to report an increase
in turnover and underlying profitability'

Y
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The Impact of
an Entrepreneur

No entrepreneur is an island. Every 10KSB UK graduate amplifies their impact -
whether it be as a role model within their family unit or generating employment,
supporting local suppliers or contributing to civic life, their decisions can help shape
local economies, inspire future business owners, and foster a culture of innovation.

Collectively, the alumni network demonstrates how individual growth can multiply into national benefit. It is not just measured on a balance
sheet, but in the lives touched and the lasting change they inspire.

O of surveyed graduates agree that sustainability O are the owner or co-owner of another
O and/or social impact has become more O business/es
central to how your business is managed since

graduating from the 10KSB UK programme

Most imporant indicator of success

Profitability

Successful exit/Valuation

Positive community and societal impact
Revenue growth

Brand recognition

Other (please specify)

Headcount growth

% of T0KSB UK alumni 10 20 30 40 50 60

(@]

q¢

Empowering diverse entrepreneurs
isn't just a good idea; it's an economic
imperative, and the Goldman Sachs
10,000 Small Businesses UK programme
delivers precisely that. By bringing
together ambitious founders, 10KSB
UK creates a vibrant ecosystem where
shared insights and mutual support
transform individual potential into a
collective force, driving innovation
and prosperity across the nation.”

Sahar Hashemi
Founder of Buy Women Built
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How alumni engage with local community

Create local employment opportunities

Support local services/vendors

Offered training or mentorship to local individuals
Participate in or host community events

Provide products/services that meet the community needs
Promoted local sustainability initiatives

Other (please specify)

Contributed to local education or youth programs

% of T0KSB UK alumni O 10 20 30 40 50 60 70 80
Finance: Mentoring:
Before graduating from the 10KSB UK programme Since graduating from the 10KSB UK programme

O financially invested in a small business O have acted as a mentor for a small business
O other than their own O leader/s, including serving on their board

Since graduating from the 10KSB UK programme /I 2 O/ mentored or supported a fellow

10KSB UK graduate
O financially invested in a small business
O other than their own

O of those invested in a fellow
O T0KSB UK graduate

TOKSB UK delegation at the 70,000 Small Businesses US Summit, 2025
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The Anatomy of
an Entrepreneur

Are entrepreneurs born with innate traits, or are they shaped by experience and
environment? Research and real-world examples suggest it's a blend of both.

As evidenced in this report, while traits such as risk appetite, curiosity and resilience matter, structured education, mentorship,
and peer learning can help foster entrepreneurial capability. The 2,500+-strong 10KSB UK alumni community demonstrates
that whilst entrepreneurs come from all walks of life, they share a mindset that embraces challenge, learns from failure, and
continually seeks new opportunities.

Alumni professional background prior to being a small business leader

Working in similar field (>250 employees)
Working in different field (>250 employees)
Executive in large multi-national

Executive in large UK corporate

Other

Self employed

Only worked business | own/founded/lead
In education

Redundant/lost job

Not working

6]
-
o
N
w

% of 10KSB alumni 20 25

Key insights:

Entrepreneurs bring fresh thinking to old problems:
Before being a business owner

54 O/ of alumni worked in a related field
4 O O/ came from unrelated fields

For many, the ambition to lead has always been there:

O always wanted to be a business leader
O at some point in their working life
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10KSB UK at the Tower, 2022

€

The Goldman Sachs 10,000 Small Businesses UK programme
ensures small businesses continue to be the engines of

growth and resilience across every region of the UK.

‘,// \\‘ Paul Scully

\\,,,,,/J Former Minister for Small Businesses

Key insights:

Entrepreneurship runs in the family:

53%

had immediate family involved
in running a small business
when growing up

46%

worked in that business before
starting their own

The leap into leadership is a first-time experience:

11%

said that the business they led
when participating in the 10KSB
UK programme, was the first
business they led

The entrepreneurial spark:

0%

led their first businesses under
20 years old

/9%

led their first businesses between
20-40 years old

15%

led their first businesses
between 41-60
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The Life of an Entrepreneur

The life of an entrepreneur is a dynamic journey, often driven by a desire for greater control and impact, and it is precisely through
this demanding path that a true leader emerges.

This journey requires immense dedication, frequently blurring the lines between professional and personal life, yet it offers the
unique reward of building something from the ground up. The holistic approach to leadership support through 10KSB UK, allows
participants to create growth plans that are not only strategically sound but also integrated with their long-term personal aspirations.

Reasons alumni started/entered their businesses

To create more flexibility for them/their family
To make a difference in the world
To continue a family tradition

To earn a living because jobs are scarce
To build great wealth or a very highincome 0%

% of TOKSB UK alumni 20 30 50 50

o
N
o

O report they have a good work life O of 10KSB UK participants said that they had
O balance most of the time, 37% some O an exit plan before graduating from 10KSB UK,

of the time and 11% none of the time whereas 60% report they do now

When alumni plan to exit

Within the next 5 years | EERE——
Within the next 10 years [ ——
within the next year [N
Within the next 15 years [ R
They do not plan to exit [N
Unsure
Within the next 20 years | NN

o
ol
N
o
N
o
N
(@)
N
ol
w
o
w
o
N
o

% of 10KSB UK alumni

Preferred exit strategy

Selling the business | EE——S———

Merger/Acquisition [

Management Buyout  [NNENEE

Passing on the business to a family member [ NEEEGEGEG
Unsure [
Passing to business partner/current employee | RS
They do not plan to exit | NN
They have no plan [
[ |
0

Liquidation
% of 10KSB UK alumni 10 20 30 40 50
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Methodology

The intention of this report is to demonstrate the impact of the 10KSB UK
programme since its launch in the UK in 2010.

Primary Data

15 years of primary data from 70,000 Small Businesses UK programme
alumni was collected and analysed via measurement & evaluation
(M&E) surveys, administered to 70,000 Small Businesses UK participants
12 months after graduation from the programme.

Additionally, the 15th Year Survey was distributed to all programme
alumni in Summer 2025, with a response rate of 19.3% (484 responses
out of 2,509).

Economic Contribution Analysis

Official Office of National Statistics (ONS) data contained in the Inter-
Departmental Business Register (IDBR) has been used, with permission
from the ONS for 10KSB UK firm-level data under strict disclosure
protocols in the UK Data Service (UKDS) Secure Lab. All employment
and revenue data used to estimate the impact of TOKSB UK as well

as data on firm characteristics is sourced from the longitudinal ONS
Business Structure Database (BSD) which is based on annual extracts
from the IDBR. This database covers all registered businesses (i.e., VAT
and/or PAYE) in the UK.

The datafile of GS 10KSB UK participants, and applicants who do not
gain a place on the programme (termed ‘near misses’) was sent to the
(ONS) for matching to enable them to be linked to the UK’s business
register, the longitudinal Business Structure Database (BSD).

Analysis was then undertaken within the UKDS Secure Lab to firstly
construct, from the BSD, three control groups comprised of non-
participant firms whose characteristics matched that of the GSTOKSB
participants. Propensity score matching was initially undertaken on
age, sector, size, turnover and productivity. Three randomly selected
control groups of approx. 1,500 firms each were then drawn, ensuring
that their size, turnover and productivity distributions, were in line
with the distribution of the GS 10KSB UK participants.

Descriptive analysis of the GS 10KSB UK participants, the near

misses and the three control groups were firstly undertaken to
compare performance over time. Staggered Difference-in-Differences
(DiD) models were then used to estimate programme impact. Models
were run separately on employment, turnover and productivity
outcomes to estimate the causal impact of participation on the
GS10KSB programme.

The key idea of the DiD approach is to compare the change in
outcomes for programme participants before and after treatment
with the change over the same period for firms that hadn’t gone
through the programme (the untreated control groups and near
misses). The staggered design allows firms to have gone through the
programme (the treatment) in different years (“staggered adoption”),
reflecting the real-world rollout of the programme.

40

The method relies on the idea that, in the absence of the programme,
treated and untreated firms would have followed similar trends in the
outcome (“parallel trends”). Any systematic divergence after treatment
is then attributed to the programme effect.

To properly account for the variation in treatment timing and possible
differences in effects across groups, the modern csdid estimator was
used (Callaway & Sant’Anna, 2021)¢. The estimator identifies group-
time average treatment effects, which are then aggregated into an
overall post-treatment average effect and pre-treatment averages
for diagnostic testing. These coefficients show how the outcome
(employment, turnover or productivity) evolves before and after
participation, enabling a dynamic view of the programme impact.
Negative event-time coefficients (e.g. tm1, tm2) correspond to pre-
treatment periods and are used to test the parallel trends assumption.
Positive event-time coefficients (e.g. tp1, tp2) capture the effect in
successive years after treatment, allowing us to observe whether the
impact grows, stabilises, or fades over time. Together, these outputs
allow us to assess both the magnitude and timing of the programme’s
effect, while verifying the key identifying assumption through pre-
trend analysis. These results allow us to estimate the additional
number of direct and indirect jobs created by the programme since
2010. In this report, “direct jobs” describes additional new jobs
created by program graduates during the measurement period.
“Multiplier effect jobs”, based on the most recent ONS employment
multiplier, describes the sum of indirect jobs (those created through
the supply chain of graduates’ enterprises) and induced jobs (those
created by employee spending).

The Goldman Sachs 10,000 Small Businesses UK programme is
specifically geared towards ambitious SME leaders with a proven
track-record of growth over the last three years both in terms of
revenue and profitability. In addition, as graduates of the 10,000
Small Businesses UK programme, all alumni have had unique access to
a comprehensive business education programme that has a proven
transformational impact on participants. 70,000 Small Businesses UK is
a comprehensive programme of business development and leadership
support for small businesses with high growth potential, designed to
help them achieve that potential. Piloted in late 2010 and expanded
in early 2011, to date, 2,509 entrepreneurs from across the country
have graduated from the programme. The 70,000 Small Businesses UK
programme is a partnership between Goldman Sachs, the Goldman
Sachs Foundation and leading UK universities.

Acknowledgements

All statistical analysis and external data including the assessment of
‘The 10KSB UK Effect’ were provided and undertaken by Professor
Mark Hart of the Enterprise Research Centre, University of Warwick

and Dr Karen Bonner of the Economic Policy Centre, Ulster University.

The statistical data used here is from the Office of National Statistics
(ONS) and is Crown copyright and reproduced with the permission
of the controller of HMSO and Queen’s Printer for Scotland. The

use of the ONS statistical data in this work does not imply the
endorsement of the ONS in relation to the interpretation or analysis
of the statistical data. The analysis upon which this report is based
uses research datasets, which may not exactly reproduce National
Statistics aggregates.

T0KSB UK Growth Agenda launch at Lancaster House, 2025

The case studies in this report were produced with the kind support
of: Dorian Payne, Castell Group; Dr. Ross Burn, CatSci; Jo Tutchener
Sharp, Scamp & Dude; John McArthur, McArthur BDC; Katie
O’Cearbhaill, Excelsior Land; Kuntal Fisher, Fiecon; Mike Williams,
Flake Bake; Naynesh Karia, Food Attraction; Paris Blackwell, Pario
Holiday Parks; Rhiannon Porter, Where Giants Roam; Rob Wilson,
Toast Ale; Tara Gbolade, Gbolade Design Studio.

This report acknowledges and extends sincere gratitude to the

2,509 alumni of 10KSB UK that have graduated from the programme
at the time of this report. Your collective dedication, entrepreneurial
spirit, and ongoing contributions are a testament to the programme’s
impact and continue to drive growth and innovation within the UK
small business landscape.

41

IMPACT REPORT 2025



Footnotes

Figures based on a sample size of 484 10KSB UK alumni in September
2025, and applied to our full alumni population of 2,509

3

This analysis has been supplied by our academic partners at the
Enterprise Research Centre based on econometric modelling using

the UK Office for National Statistics Business Structure Database

4

This is based on Enterprise Research Centre analysis utilising
Staggered Difference-in-Difference econometric models and ONS
average employment multiplier effect to compare the growth of
T0KSB UK alumni with a range of control groups made up of small
businesses of a similar profile. Analysis against control groups shows
a range of results relating to estimated additional jobs from 32,599
t0 50,027 with 41,313 being the midpoint

5

Based on Enterprise Research Centre analysis of the Office for
) o ) N

- this is based on the number of firms that grew between 2022-2023

6

These estimated figures are based on hypothetically applying the
average growth of 10KSB UK graduates 3 years after graduating and
applying this to the number of SMEs in the UK who have been trading
for 3 years, have 5-50 employees, and who have demonstrated a
recent track record of growth

7
Based on Enterprise Research Centre analysis of the Office for

) o ) -
WW ion] " -

8

Alumni demographic data is based on alumni records and the
amount of available data varies by category depending on the year
the programme was completed. The statistics included here give a
statistically valid indication of full alumni community

9

Longitudinal Small Busin rvey 2024: SME employer.

10
2024 House of Commons Treasury Committee

11

Idman K: The Growth Agen

12
UK Government Small Business Strategy 2025

13

Turning Point As Mor
of Commerce, 2025

MEs Unlock Al, British Chamber

14
These figures represent national cohorts only (2016 —2023)

15
Enterprise Research Centre Chi-Square test of significance

16

Brantly Callaway, Pedro H.C. Sant’Anna, Difference-in-Differences
with multiple time periods, Journal of Econometrics, Volume 225,
Issue 2, 2021, Pages 200-230, ISSN 0304-4076
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