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Introduction

3

Survey Sample

✓ Online Survey Methodology

✓ Sample size - 542 completes

• TechnoMetrica used its network of panel 

partners for the sample.

✓ Credibility interval - +/-4.3 percentage points

Background & Objectives
The SBE Council commissioned the study to gain insights from small business owners about current economic and 
business conditions and policy-related issues. 

Methodology

✓ Survey Conducted

• June 25 – July 2, 2024

✓ Median Length of Interview

• 10.6 minutes

✓ Qualification Criteria

• Small business owners

• Employee size = 2 to 99
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85% of Small Business Owners Reported Varying Degrees of Benefits from the 2017 Trump 
Tax Cuts

• One-third of small businesses 
stated they received significant 
benefits from the Tax Cuts and 
Jobs Act of 2017: 13% 
described the benefits as "a 
great deal," and 20% as "quite 
a lot."

• Another third (32%) reported 
receiving "some" benefits, and 
20% "very little."

• 9% reported "none" and 6% 
were “note sure."
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Small Business Owners Anticipate Wide-Ranging Impact If Trump Tax Cuts Are Not 
Extended

• About a quarter foresee 
limiting new hires (27%), 
decreasing business growth 
(26%), increasing operational 
costs (25%), increasing prices 
for customers (23%), and 
increasing borrowing (23%).

• Small businesses also think it 
could result in reduced 
investment (19%), delayed 
expansion (17%), downsizing 
(15%), and benefit cuts (15%).

• Only 16% state that not 
extending the tax cuts will not 
impact on their business.

Small Business Checkup Survey (Q2-2024) 5



Nearly Half Of The Small Businesses Have Utilized the 20% Small Business Deduction 
Under the 2017 Tax Cuts

• Nearly half (49%) report that 
they have used the 20% small 
business deduction for pass-
through entities provided by 
the Tax Cuts and Jobs Act of 
2017. A fifth (18%) have used 
it regularly, and another third 
(31%) have used it 
occasionally.

• A third are aware of the 
deduction but have not used 
it.

• A small portion (9%) stated 
that they are unaware of the 
provision.
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Top Benefits of the 20% Small Business Deduction: Survival Amid COVID, Increased 
Salaries, Competitiveness, And Additional Hiring

• Nearly half (47%) of the 20% 
deduction users claim it 
helped their businesses 
survive pressures fueled by 
the COVID shutdown, inflation, 
and economic uncertainty.

• Another 38% state it allowed 
their businesses to increase 
salaries and/or benefits for 
existing employees.

• Meanwhile, 37% claim it 
helped their businesses 
become more competitive, 
and a similar share state it 
allowed their businesses to 
hire additional employees.

• Nearly one-third (30%) report 
it provided more capital for 
investment in their businesses. 
A similar share (29%) 
acknowledged it facilitated the  
expansion of their businesses.
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Half Of 20% Deduction Users Say Uncertainty Over Trump Tax Cut Expirations Impacts 
Business Plans

• Over half (54%) state that 
uncertainty related to Trump 
tax cuts is impacting their 
current and future business 
plans.

• One-third report there is no 
impact attributable to the 
uncertainty.

• Meanwhile, a handful (11%) 
are not sure.
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Firmographics
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Business Location

• Nearly four out of ten, 39%, 
operated from a commercial 
office space. 

• Another fourth, 25%, had a 
home office.

• 8% had retail outlets. 

• Meanwhile, 7% shared office 
space and another 7% were 
factories.

• 5% had a professional practice.

• A handful (3%) are wholesale 
businesses. 
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Employee Size

• The median number of 
employees on payroll in the 
small businesses surveyed is 
23.8.

• Over one-fifth, 22%, of the 
establishments surveyed had 
ten or fewer employees.

• About a fifth, 21%, had 11-20 
persons on the payroll.

• 32% had 21-50 employees.

• Over one-fifth, 23%, had more 
than 51 employees. 
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Business Revenue 2023

• The median earnings of 
surveyed small businesses in 
2023 stood at $570K.

• About one in seven small 
businesses (14%) earned less 
than $50K.

• Another 14% made between 
$50K and $100K, and a fifth 
(20%) earned between $100K 
and $500K.

• 16% generated revenue 
between $500K and $1 
million. 

• Over one-third, 37%, earned 
more than $1 million last year. 
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Primary Business

• The largest segment, 16%, of 
small businesses surveyed fell 
under Construction.

• Restaurant and Food Services 
came in second at 10%.

• Four categories had 7% each: 
Technology and Software 
development; Personal Services; 
Professional, Scientific, and 
Technical Services; and Retail 
trade.

• Health Care and Social 
Assistance had 6%. 

• Ten other categories ranged 
from 2% to 5%. Another three 
sectors stood at 1%.

• 8% of the establishments came 
under other sectors of business 
activity.  
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Age Of Respondent

• The median age of the 
entrepreneur was found to be 
41.6 years.

• A quarter, 27%, were in their 
30s and another quarter, 24%, 
were in their 40s.

• Less than a fifth (19%) were 
between 50 and 59 years old. 

• One-tenth, or 11%, were 60 or 
older. 

• One-fifth, 19%, belonged to 
the under-30 age bracket.
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Gender

• By gender, the survey had 60% 
male and 40% female small 
business owners. 
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Race/Ethnicity

• A majority, 67%, of small 
business owners were White 
or Caucasian.

• 17% were African American or 
of Black ethnicity.

• 8% identified as 
Hispanic/Latino.

• 4% belonged to an Asian or 
Pacific Islander community.

• Only 2% came from Native 
American or Alaskan 
backgrounds.

• 1% did not divulge their 
race/ethnicity. 
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Party Affiliation

• Four in ten survey 
respondents identified as 
Republican (41%). 

• Another third, 34%, identified 
as Democrats. 

• 23% of respondents were 
Independents/Other.

• 2% did not disclose their party 
affiliation.  
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Ideology

• Over a third, 39%, identified as 
Moderate. 

• Another 39% said they were 
Conservative; 13% identified 
as very Conservative and 
another 26% as Conservative. 

• A fifth, 21%, considered 
themselves Liberal. 12% 
identified as Liberal, and 9% as 
very Liberal. 
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Job Title

• Four in ten, 42%, went by the 
title of Owner/ Founder.

• One sixth, 16%, were 
Managing Directors.

• 11% identified as a Partner.

• Three titles, President, Chief 
Executive Officer, and 
Executive Director, had 3% 
each. 
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Year In Business

• The median age of small 
businesses surveyed is 7.3 
years. 

• 42% of the small businesses 
have been in operation for ten 
years or more.

• One-fourth (24%) were started 
in the past three years. 

• 20% were in operation for 4-5 
years and 14% for 6-9 years. 
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Region

• About one-sixth operated in 
the Northeast (17%) and 
another fifth in the Midwest 
(21%).

• Nearly four in ten, 38%, of the 
small businesses surveyed 
operated in the South. 

• Close to a quarter were based 
in the West (24%). 
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