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Voice of Main Street: Small businesses concerned about impact of tariffs, prefer small
business friendly policies

Released: February 5, 2025

Download the full report from our website: https://smallbusinessmajority.org/our-research/voice-of-
main-street/small-businesses-concerned-about-impact-tariffs-prefer-small-business-friendly-policies

Methodology

The survey reached a total of 160 small business owners in Small Business Majority’s network nationwide
and was conducted between December 4th, 2024, and January 22nd, 2025. The margin of error is +- 8% at a
95% confidence level.

1. Are you the owner of a small business?

Y €S, OWIIET «..evvveeeeiiieeeettieeeeetieeeerttneeeerssneeeresneeesssnnsessssneessssneeessssnnesssssnnessssnneessssnnnees 100%

2. Which of the following categories best describes your business?

AGrIiCUITUTE & MININEG . ..ciiciiiiieiiieeecieee ettt e et e e ete e e s e eae e e e saee e e aaeeessaeaesnneens 1%
Consulting & BUSINESS SEIVICES ....ccocveerreerreerriierriieenieenieeereeesreeesieeesieessseessseessseessnes 19%
Education & YOUth SEIviCes.......cceeiirierierienienienieete sttt ettt st ste st 8%
ENergy & UIHES. c...eeeieieiieiteeteteteetest ettt ettt sttt st st st et 0%
ENZINEETING ..eeiuiiiiiiiiiiieeteeeteete ettt sttt e st e st e st e sbeeseseesemeeesmseesareesaneens 1%
FOOA & BEVETAZE -....veeneieeieiieiieeiteeite ettt ettt et e st st e st e st e st e st e st e st e satesaeeeneeeaee 8%
Health, Beauly, FIlNESS....c.cieevierriiiriienieeeiteesie st esteesteessaeeesteessesessasessssessssesesseesssees 5%
Healthcare, Pharmaceuticals & BioteCh ......ccuvveviiiiiiiiiiiieeiieeeieeeee e 3%
Insurance & FINANCIAl SEIVICES.....ccovuuvveiieiieiiiirereeeeeeeeiirreeeeeeeeiirereeeeeeesssnerereeeessssssenees 4%
MANUFACTUTIIIZ ....veeivieeiteeteeete et eit e et e esteesbeesbeesbeesatessabeesssaessbaessaessssessssesssseensses 6%
Media & Entertainmment........ccoceeierieeieeienienententeetesteeeeseestestesteseeeeeseesnesanenas 2%
DA\ (034 B o) o) i | S SRRSO 2%
Real Estate & CONSIIUCHON . ...uiiiiiiiiiiiieeeeeeeiiirireeeeeeeeiirreeeeeeeerrrareeeeeeesessrsreeesesesnssssess 4%
] 211 E USSR TSP 13%
Service and CONSUMET SEIVICES ....eouteruterierierientiententestestestesteseesatesaeseessesssesssesaes 8%
SOftWATre & INTEITIEL ....eeeeieeieiieiiete ettt ettt sttt sttt st st sae e st e eae 1%
Technology, Computers & EIECIIONICS......ccocuiriirierieiienieeteeteeteeee et 2%
TeleCOMMUNICATIONS ....eeeutiruiiriirteniieete ettt ettt e et e e et e st e st e et e e eeeeeebeeabeeas 1%
TranSportation & STOTAZE .....ccvveereriieieriiieieiiteeertee et e e estee e e ee e e s beeeesaeeesssneas 1%
Travel, ReCreation & LEISUIE .......ccooevuvrieeeeeiiiiiieeeeeeeeeiireeeeeeeeessneeeeeeeeessnsseeeeeesssssssnees 2%
Wholesale & DiStribDULOTS. ...cccccuviiieeiiieeciiee ettt e ee e e e e e e e are e e e aaaeeeneeas 3%
BT .ttt ettt eee e e e e e e eeaaa e e e e e eeeettbbaseeeeeearsaaaaeeeeeeatraraeeeeeeennrraaeeas 9%
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3. How many people does your company employ, including yourself? Please include full-
time and part-time employees, but do not include independent contractors

SElf-EMPIOYTEA ....eeeeuriiriieriieeieete ettt ettt te e s e e sbe e s steessbbessabesssbasssaesssaesnnes 44%
Small business, 2-10 EMPLOYEES ...cccverrriirrrirrrierrieinieenieeniteesteesteesreesreeesseessssesssees 40%
Small business, 10-24 €MPIOYEES ...ccccvriiieiiieeeeiieeeeiieeeeeireeeesrreeesrreeeesareeeessreeesssseeeas 8%
Small business, 25-49 EMPIOYEES ...cccccuviereriieieiiiiieeiiieeeeireeeerreeeesrreeessareeeesseeeesssseeens 4%
Small business, 50-74 EMPIOYEES ...cccccvvirrerrieieeiiieeeiiieeeereeeeesreeeesrreeesssreeeesseeeesssseeens 3%
Small business, 75-100 EMPIOYEES .......eeereerieieriireireiiieeeeitieeeeireeeesrreeesssreeessseeeesssseeens 1%
More than 100 EMPIOYEES....ccccuterriirriieeiieerieeeiteetee et e eerte et esteesreessbeessseeseneeesaeeesanes 0%

4. What is your business’ annual revenue?

) ISR 0T Do B FoT o0 0 Yo 1o J SRR 26%
$25,000 10 $49,000 .. .ciiiiieiieeeeeeeeeieieiee it ——————————————————aaaatataaeaaaareraeanes 9%
$50,000 10 $9O9,000......cceiiieeieeeetietrarrrrrrrrrrerererereeeereererrerratarrttteteeeeeteeeeeeeeeeeeeaes 14%
$100,000 10 $2409,000 ... uiiiieeeeeeeeierennrerunrerrerrrrerererereeeerrarerrerrttrteettereeeeeeeeeeeeeeeeeennes 16%
$250,000 10 $4909,000....ccccieiirirrrrreeeeeeiirrreeeeeeeeiiirrrreeeeeeeeirrreeeeeesesrsrreeeeeensrrreseeesensrsnns 9%
$500,000 10 $900,000 ..eeiiiiieiiiririeeeeeeiiirreeeeeeeeiirrrreeeeeeeetarreeeeeeeetrraaeeeeeeerarasaessenannns 7%
(01775 3 10111 10 o NOURU TP RURTRTRRI 17%
REFUSEA ...vvvveieeeeeerrieee ettt ee e eeerttee e e e e eertreeeeeeeeesasssaeeeeeeesssssaaeeseessssssraeesensnnsrssnees 3%

5. Do you identify with any of the following racial or ethnic groups?

Asian, Asian American, East Asian, South Asian, and/or Southeast Asian................... 5%
Black, African or African AMETICAI ......c.ceecveeecieeeieeeieeecreeeeeeeeeeeeseeesreeeaeesseeeseeenes 30%
Hispanic, Latino/a or Spanish OTigin......cc..cceieriiriiniiinienienienteeteete ettt 11%
Middle Eastern or North AfTiCan ......c.cceeeerieniiniiniententeeeteeteeeete ettt 0%
Native American or Alaskan NatiVe.........ccceccerierieniiiniienieeeeeeeee e 0%
Native Hawaiian or Other Pacific ISlander........c..ccooeevieriinnennenienienieneeeeeeeeeeeeenne 1%
WHhIte OF CAUCASIAIL....uvvvvveeeeeiiiirrreeeeeeeiiireeeeeeeeeeanrereeeeeesssaaerereeeeesssrssreeeeessssssnseeeesennns 46%
Prefer IOt £0 AISWET.....cciiiiiieieeeeeeeiiteeeee e ettt e e e e eeeetrereeeeeeeesasrareeeeseesssssereeeseeensresneeas 5%
Other (Please SPECITY) c..uviiiieiiiiieiiieeeetee et et ee e e e ee e e e ta e e e e taeeesareeeesasaaeesnsaaeeas 2%

6. What is your current gender identification?

ALE oottt ee e et e e et e e e e e ee e tbb b e e e e e e e abaaaaeeseeaaabaraaeeeeeabbraaaeeeeennrrrns 38%
FEIMALE ....ovvveeieeeiiiiieeee ettt e eeerte e e e e ee e ctaareeeeeeessaabaeeeeeeeesssasaaeeeeesassssaaeeeeennsrrraaees 59%
NODN-DINATY c.evveeiiieeiieeiteerteeete et esre e e ree ettt e sbeesbeesbeesstessueeesaseesaseesseesneessnseesaseenases 1%
A gender N0t listed Rere.......c.eevuieiiieiiiiiiiieteeeetee e 0%
Prefer NOt t0 AISWET.......uviieeiieeeecieeeeeiteeeeeiteeeeeteeeeectreeeeeseeeeeesseeesenseaeeesseeeensesesannsseans 3%
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7.

10.

11.

How optimistic or pessimistic are you about your business prospects over the next 6
months?

VETY OPHIMISTIC. c.vveeeeieieeieiteeieteee ettt ettt e st e s e bt e e s st e e ssabeeesenseeesennne 21%
SomeWhat OPHIMISTIC ...veeevierrieiiieiieete ettt esbe e saeesanes 38%
Neither optimistic OF PESSIMISTIC....uuiiieriiiieeiiiiieeiee e e e e eeeee e e ee e e e e aaeeeeseaeeas 18%
Somewhat PESSIMISTIC. ....uiieeiiieieiiiieeeitteeecte ettt e e e sree e e e ae e e e aee e e s aaeeesnaeaas 16%
VTV PESSIIMISTIC ..veeieuirieieeiieeieiieeeeeiteeeerte e e et e e e tteeeeeteeeeesteeeessaeeesnsaeeensseasennseesanssees 6%

)03 0 o 1 o ) USSR 3%

REFUSEA ...eonevieeiieeiie ettt stte e cte e tte e te e te e e beeeba e s saeesseessseessseesssaesnssaasseeasssensseanns 0%

OPUIMESTIC cevveiiniiiniiiniineninniinisesisstsstsestsstsesssesssesssssssssssssssssssssssssssssssssses 58%
PeSSIMISTIC uuterierineieeteecresresrestascasisessessessesssssascsscsesssssessssssssssssssssssssssssasanes 18%
D3 1 1 U N 21%

. In the past three months, has your business revenue increased, decreased or stayed the

same?

INCTEASEA .uvvveeeeeeiiiieeeeeeeeeitee et e e eeeette e e e e eeeetaereeeeeeeesssrreeeeeesssssasreeeesesssssssseeeeeensrrareeees 24%

DIECTEASEA ..oeeeeeeeiiiiiieeeeeeeireeee e eeeettee e e e eeeribereeeeeeeeessssseeeesesssssaseesesenssssrssseeeesnssrssseeas 42%

Stayed The SAME ......veiieiiiieciieeeccteeee et e et e e et e e e s be e e e bae e e s raae e e asaeeesssseesennneeas 34%

. In the past three months, have your business expenses increased, decreased or stayed

the same?

TNICTEASEA ..eeieerieeeeiiieeeiee e ettt e e ettt e ettt e e s eveeeestaee e e abaeeessaeeeessaeeenssaeaesssssassnssseesensseens 62%

DECTEASEA ...ttt e ettt e e eette e e et e e e e tae e e e baae e e taae e e nbaaeeenaeaeeearraeeenreaann 9%

Stayed the SAIME ....cc.cevuiiiiiieiee ettt sttt st st sttt 20%

In the past three months, has the number of people your business employs increased,
decreased or stayed the same?

) 58 Tel Tz 1< AN 12%
D IST6 (=T 1116 AN 18%
STAYEA The SAIMNE ..eevuviiriiieiieirieeieerte ettt e erte sttt e s te e saeessateesabeesasesssbasssseesnssesnsees 71%

For each of the following financial challenges businesses face, indicate whether it’s a
major challenge, minor challenge, not really a challenge, or not a challenge at all for
your business.

Major Minor Not really Not a challenge
challenge challenge a challenge at all
Increased costs of supplies/inventory ................. 42% 27% 18% 14%
Difficulty accessing financing..........ccceeceeervennnnen. 50% 15% 22% 14%
Difficulty making payroll and/or
paying businesses eXpenses......ccceecvveeeeerveeeennnnen. 40% 19% 24% 17%
Reduced consumer spending...........cccceeeeuveeeenneen. 38% 26% 24% 12%
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12. For each of the following marketing challenges businesses face, indicate whether it’s a
major challenge, minor challenge, not really a challenge, or not a challenge at all for

your business.
Major Minor Not really Not a challenge

challenge challenge a challenge atall
Attracting new CuStOMETrsS.......cccveeeerveeerriueeernnnen. 48% 37% 13% 2%
Attracting potential investors,
suppliers or other business partners ................... 35% 26% 24% 15%
Seasonal changes resulting in
fEWET CUSTOIMEIS .....uvvvvveeeeieeeiireeeeee e e eeenane 34% 30% 23% 14%
Finding the right marketing channels to use....... 44% 34% 15% 8%

13. For each of the following technology challenges businesses face, indicate whether it’s a
major challenge, minor challenge, not really a challenge, or not a challenge at all for

your business.
Major Minor Not really Not a challenge

challenge challenge a challenge at all
Problems with existing technology not
working/malfunctioning...........ccceceveeeeecvveeeenneenn. 16% 39% 28% 17%
Integrating new technology into the business .....27% 36% 25% 12%
Keeping up to date with new technology............. 27% 46% 17% 11%
Integrating different business
Systems tOgether .........cccveieeciiiiieiiieieeiiee e 32% 32% 23% 13%

14. For each of the following legal challenges businesses face, indicate whether it’s a major
challenge, minor challenge, not really a challenge, or not a challenge at all for your

business.
Major Minor Not really Not a challenge

challenge challenge a challenge at all
Complex contract-related
business transactions........cccceeeeevveeeeeeeeecinveeeeeeenn. 18% 22% 37% 23%
Adhering to industry or
government regulations........ccoccoeveeveeneeneeneenen. 25% 26% 30% 20%
Handling legal matters related to the business ...22% 31% 28% 19%
Lack of access to legal assistance/expertise......... 28% 24% 20% 18%

15. For each of the following entrepreneurial mindset / motivational challenges businesses
face, indicate whether it’s a major challenge, minor challenge, not really a challenge, or
not a challenge at all for your business.

Major Minor Not really Not a challenge
challenge challenge a challenge atall
Burnout / Not taking enough personal time........ 37% 33% 23% 8%
Fear of failure / Impostor syndrome.................... 31% 35% 19% 15%
Personal factors impacting ability to
fOCUS ON DUSINESS .vvvvvveeeieeecirreeeeee e eeennne 29% 42% 21% 8%
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16. Below are some policies small businesses want to see addressed by the new Congress

and administration in 2025. For each, indicate how much a priority the issue is for you,
where 5 is a top priority and 1 is not a priority at all.

1 2

(Not a priority)
Increased access to low-interest loans, small-dollar
loans (under $100,000) and/or grants ..........c.cceeeeveennne 13% 8%
Tax relief or incentives for small businesses .................. 3% 3%
Simplified and streamlined regulatory processes........... 9% 10%
Enhanced support for business innovation
and technology adoption .........cceceeevieervieensieensceeenveennnes 13% 15%
Improved access to affordable healthcare
options for yourself and/or employees.........cccceeruverneen. 1% 5%
Bringing down the cost of childcare ............ccccuueennn.een. 37% 9%
Expansion of training and workforce
development Programs.......cccceeeeveeeeeceeeeeeeeeeesseeeesenenns 18% 14%
Greater investment in local infrastructure
and community development..........ccocervierviervienneenneennee. 9% 10%
More effective networking and business
mentorship opportunities........ccocceeveevveeneeneeniennienneenne. 10% 14%
Addressing fair competition and leveling
the playing field with larger companies.........cccccceevennee. 7% 6%
Additional support for small business export
and international trade opportunities .........ccccceeruveenee. 40% 15%
More support for small businesses seeking to
implement clean energy upgrade........cccceeeeeuveeeecveeennns 27% 19%
Increased opportunities for no- or low-cost
business adviSINgG ......ccceeeecuriiieiirieireiiee e e e eeree e 9% 15%
Reducing the federal deficits .......ccocevvieneeneenienienennne. 20% 11%

Low Priority (1-2)

Increased access to low-interest loans, small-dollar
loans (under $100,000) and/or grants ........cc.cceeeveverrverennenn.

Tax relief or incentives for small businesses ...........eeeveeeeeeeees
Simplified and streamlined regulatory processes..................

Enhanced support for business innovation and
technology adoption .........ceeeecvieeeecieiieciieeceeee e

Improved access to affordable healthcare options
for yourself and/or employees.......ccccceeeveeerireeriieenneeeneeenneeen.

Bringing down the cost of childcare ........ccccooceevernennennenne.

Expansion of training and workforce
development Programs ......ccccceeeeveeecueeesreeeeeeesseeessseesseeessseennne

Greater investment in local infrastructure and
community development........cceceeevueeerieeinieiniieeniieeeseeeseennne

More effective networking and business
mentorship OppOrtuUNIties.....cccevvveervieerreeiniienrieerieeecieeeieeene
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11%
6%
15%

24%

18%
16%

21%

20%

25%

11%

17%

18%

20%
21%

Neutral (3)

11%
6%
15%

24%

18%
16%

21%

20%

25%

4 5

(Top priority)
15% 53%
25% 63%
20% 36%
22% 25%
13% 53%
10% 28%
19% 28%
20% 32%
22% 28%
20% 46%
14% 14%
13% 23%
23% 34%
14% 34%

High Priority (4-5)

68%
88%
65%

47%

66%
38%

47%

61%

51%



17.

18.

19.

Addressing fair competition and leveling the

playing field with larger companies.........ccccceeerveerreerrcvernneen. 13% 11% 76%
Additional support for small business export

and international trade opportunities .........ccocveervveervvernvueenne 55% 17% 28%
More support for small businesses seeking to

implement clean energy upgrade..........ccccecveeeerieeeeceeenenneen. 46% 18% 36%
Increased opportunities for no- or low-cost

business adViSING .....ccveeeeruierreiiiieieiiieeecireeeereeeesreeeeeaeeeens 24% 20% 57%
Reducing the federal deficits ........ccoeeeevieeiiieeiieeiieeeieeeieeee 31% 21% 48%

The incoming administration has proposed broad increases in tariffs on imports. These
tariffs are paid by U.S. businesses that import these taxed products from affected
countries. On a scale of 1-5, how concerned are you about tariffs negatively impacting
your business and the U.S. economy, where 5 is very concerned and 1 is not concerned
at all.

1 2 3 4 5
(Not concerned at all) (Very concerned)

YOUT DUSINESS.....oviiieciiieeeciiieeecieee et et e e e e ereee s 17% 12% 18% 12% 41%

The U.S. €CONO0OMY .....eeruiieiinienienienieeee ettt 6% 6% 10% 12% 65%

Not Concerned (1-2) Neutral (3) Concerned (4-5)
YOUT DUSIIIESS..eeveeeeiieiiiereeeeeeiiirereeeeeeeetrereeeeeeeesrrreeseeeessnnnnes 29% 18% 53%
The U.S. ECONOMIY ....oeeeieiirieieeiieeeeireeeectreeeeitreeeesereeeeevreeennnns 13% 10% 77%

The incoming administration has proposed mass deportation of immigrants. According
to the Small Business Administration Office of Advocacy, immigrants account for 18% of
small employer firms, 23% of self-employed firms and 17% of the small business
workforce. How concerned are you about mass deportation policies negatively affecting
your business and/or your suppliers’ businesses and the U.S. economy, where 5 is a very
concerned and 1 is not concerned at all.

1 2 3 4 5

(Not concerned at all) (Very concerned)

Your business / supplier businesses .........ccccecveeeecuveennn. 36% 15% 12% 9% 28%
The U.S. €CONOMY ....eveirerrieieeiieeeeireeeeereeeeeereeeesareeeenes 17% 4% 10% 10% 58%

Not Concerned (1-2) Neutral (3) Concerned (4-5)
Your business / supplier businesses .........cceeveervveeecreeecreennnnn. 51% 12% 37%
The U.S. ECONOMY ....ueierirerieiiieeiieeeieeeieeesreeesveeeseeeeseesssseens 22% 10% 69%

In what ways has your business been impacted by the U.S. Supreme Court's decision to
overturn Roe v. Wade?

I relocated MY DUSINESS ...ciceuiiiieiiieieciieeeetee et ee e e e tee e e e e e e e vr e e s saeesensaeeeesaaaeas 3%
T 1OSt EIMPIOYEES ....evveeeeeiieeeeiieeeectee e e tteeee ettt e e esteeeeestteese s vaeeeesbeeeessaeeanssseasassseeesssseeenn 5%
I lost business opportunities (funding, partnerships, customers, etc) .......ccccccveeenneeen. 13%
My business has not been impacted ..........cccveieeceeiieiiiieiiciiee e 75%
(071 015, USSR 13%
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20.

21.

In 2017, Congress attempted to repeal the Affordable Care Act, also known as
Obamacare. On a scale of 1-5, how concerned are you that the new Congress will attempt
to repeal the law again, where 5 is very concerned and 1 is not concerned at all.

Lueeeeeeeeeetuuu i aaeeeeeeeeeassnnaaaaeeeeeeearasanaanaaeeaeerararnnnnaaeeeeetartaranaaaeeeetertrannnaaaeeeeererrrnnnnnnaeeann 17%
D itetieeetetteteeeeeeeeeeeeetteteeeeeeeettttttan—._—atetetettatnn—_aetetetttttttanaateeeeeetretnnnaaeeeeeeetrrenrnnnaaeeeaea 3%
S JP T PP PPRTPPPPRRN 7%
Z eeteee et e ettt e ettt e eetta e eettaatetaaaaeatan e ettaatataratatanateatnanteaaneeeeaneearrnnneeerrnnneeeenns 11%
D teeettttuu i eeeeeeeeetttau——————eeeeetttea—————_aeeeeetttata—_.aeeetettttraaa_aaaetetetttaraaaaeeeeeeteterennnnaaeeeeeeeraes 61%
The Inflation Reduction Act increased tax credits that lower healthcare premiums for

those in the Affordable Care Act marketplaces. Those additional tax credits expire at the
end of 2025. Do you support extending the credits or letting them expire?

Extend the premium tax CrEdits ......ccievieeiiieeeieiriereieeesieeeeeeste e esveesaeeeseeeesaeeseeas 69%
Let the tax CredilS EXPITe ..iivcviiecieriieiiieiiieerieeestessieesseeesreesteesseesseessseessseessssessssesnns 9%
DO RIOW....neiiiiiiiiiiteee ettt ettt et b et a et be e b e b e bt e b e meenes 22%
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