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Full survey results
July 2024

Respondents: 571
Survey dates: 19 – 30 July 2024



Barriers to growth

Growth is a large focus of the new government, and we 
wanted to gather member feedback to input to their policy 
strategy. Jonathan Reynolds, Secretary of State for Business 
and Trade, offered four areas he particularly wants insight 
on: barriers to growth and investment, industrial strategy, 
employee wellbeing and exports. This data will be passed 
directly into the heart of government to influence their 
growth agenda.
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Of the following, which stop you growing/investing in your business? Please select all that apply

53.37%

39.51%

38.39%

21.72%

20.41%

19.29%

14.79%

10.86%

2.81%

1.69%

0% 10% 20% 30% 40% 50% 60%

Policy uncertainty

Shortage of labour/skills

Uncertainty about demand on business prospects

Inability to raise external finance

Inadequate return on proposed investment

Shortage of internal finance

Planning constraints

Lack of transport infrastructure

Not expecting any limits to capital investment

Not sure









Second, consensus was that the two areas which require the most 
government investment are infrastructure and housing in order to 
foster a climate of growth: 

“Get the UK building again. The lack of ongoing investment in 
roads/rail/sea etc is hampering growth and adding unnecessary 
concerns over long term investments. As we rightly move to a 
greener future, we cannot get past reliance on existing technologies 
and the Government needs to concentrate on the basics, along with 
the emerging industries.” (250+ employees, Mining Quarrying, East 
Midlands) 







Which of the following policies, if any, are in place at your primary organisation in order to support the wellbeing of employees?

82.19%

54.14%

48.56%

42.81%

39.57%

33.27%

28.96%

27.16%

24.10%

21.76%

17.27%

16.01%

5.04%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90%

Flexible working

Budget and/or working time set aside for employee learning/training/development

Private medical insurance

A right to switch off outside working hours

Wellbeing services provided by an external organisation e.g. counselling

Mental health awareness training

Cycle to work scheme

Employee resource groups/employee networks

Leave for volunteering

Tracking employee wellbeing over time

Childcare vouchers

Subsidised gym memberships

None/N/A



Full Capital Expensing

The government is interested in understanding the 
impact of full expensing on business investment. And 
the IoD are pressing the government to expand it to 
cover leased assets.
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Temporary Full Expensing was announced in March 2023 and was 
originally due to end in March 2026. This capital allowance has now 
been made permanent. Relative to the Temporary Full Expensing 
regime, how has Permanent Full Expensing affected uncertainty and 
investment in assets with longer investment cycles in your 
business? Please tick all that apply.

0.53%

22.77%

2.28%

26.97%

16.99%

20.14%

36.78%

Discouraged investment Encouraged investment Increased uncertainty

No change in investment No change in uncertainty Reduced uncertainty

N/A

How has Full Expensing impacted your level of planned 
investment over the next two years relative to the 
Temporary Full Expensing system? (356 respondents)

16.30%

19.90%

15.40%8.10%

29.20%

0.80%

9.30%
0.80%

Increase of over 20% Increase of 10 - 19% Increase of 5 - 9% Increase of up to 4%

No change Reduction of over 20% Don't know Reduction of 10 - 19%



How has Full Expensing impacted your level of planned investment 
over the longer term (i.e. investment plans beyond the next two 
years) relative to the Temporary Full Expensing system? (356 
respondents)

Currently, assets qualify for Full Expensing if they fit into 
certain categories (plant, machinery, software) and you buy 
them outright. What proportion of these categories of assets 
do you rent or lease from others? (356 respondents)

13.48%

16.85%

26.40%
4.21%

0.84%

24.16%

14.04%

Increase of over 20% Increase of 10 - 19% Increase of 5 - 9%

Increase of up to 4% Reduction of over 20% No change

Don't know

45.22%

23.31%

8.43%

8.43%

6.46%

8.15%

0% - we don't rent or lease any qualifying assets 1 - 25% 26 - 50% 51 - 75% 76 - 100% Don't know



On the impact of making the Full expensing 
regime permanent, there is a relatively even split 
between those for whom the policy has had no 
impact, and those for whom it has encouraged 
investment and reduced uncertainty. 





Exporting to the 
EU and beyond

The Prime Minister previously set out plans to improve 
the UK’s trading relationship with the EU, including a 
veterinary agreement, a mutual recognition agreement 
on professional qualifications and help for touring 
artists. We wanted to ask for member feedback on how 
well they feel this strategy will improve the export 
environment. The data will be written up and sent to the 
government to influence their trade policy making. 

Policy Voice | full results July 2024

© IoD 2024



What is your organisation's experience of the UK's trading relationship with the EU?

3.10%

4.80%

20.37%

31.06%

14.79%

25.87%

0% 5% 10% 15% 20% 25% 30% 35%

Very positive

Positive

Neutral

Quite challenging

Very challenging

N/A or my organisation does not trade with the EU



You said you are finding the UK's trading relationship with the EU challenging. Of the 
following, which is the MOST challenging to your business?

30.30%

17.50%

17.30%

13.30%

10.40%

7.60%

3.60%

0% 5% 10% 15% 20% 25% 30% 35%

Paperwork

Time taken for checks at the border

Customs duties

Access to the EU research and funding streams, or academic
collaboration activities

Restrictions on business travel

Lack of mutual recognition of professional qualifications

Exchange rate volatility



The government has said the UK will not re-enter the EU customs union. However, they want to negotiate 
individual agreements with the EU such as veterinary agreement, a mutual recognition agreement on 
professional qualifications and help for touring artists. How confident are you that this strategy will improve 
the UK's relationship with the EU?

5.50%

26.41%

32.61%

13.71%

14.64%

2.63%
4.49%

Very confident Quite confident Neither confident nor unconfident Quite unconfident Very unconfident Don't know N/A



Which of the following barriers to exporting internationally does your primary organisation face? 
Please select all that apply.

41.56%

30.43%

24.12%

22.08%

20.22%

16.51%

16.33%

13.54%

10.20%

7.05%

3.53%

0.19%

0% 5% 10% 15% 20% 25% 30% 35% 40% 45%

N/A or my organisation does not export internationally

Paperwork

Customs duties or levies

Work permit or visa restrictions, or lack of mutual recognition of professional qualifications

Transportation costs

Exchange rate volatility

Reduced demand for products and services

Time taken for checks at the border

Destination countries changing their border restrictions

Difficulty finding information on how to export

Lack of hauliers to transport goods or lack of logistics equipment

Lack of financial services provisions to trade



Anecdotal evidence in response to our research conducted on the UK’s trading 
relationship with the EU shows the broad challenges businesses are grappling with.







Economic 
monitoring: data 
The following data contributed to our Director’s 
Economic Confidence Index, which we send 
directly into the heart of government each 
month. This month’s data showed the highest 
level our index has recorded since July 2021.
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How optimistic or pessimistic are you about your primary organisation over the next 12 months?

Wider UK economy Your (primary) organisation

Very optimistic 2.10% 7.53%

Quite optimistic 34.85% 44.66%

Neither optimistic nor pessimistic 32.92% 30.65%

Quite pessimistic 22.42% 12.26%

Very pessimistic 7.18% 4.38%

Don't know 0.53% 0.53%



Comparing the next 12 months with the last 12 months, what do you believe the outlook for your 
organisation will be in terms of:

Business investment Costs Exports Headcount Revenue Wages

Much higher 4.00% 14.70% 2.50% 2.60% 5.30% 4.90%

Somewhat higher 35.20% 70.20% 18.40% 35.90% 51.70% 58.80%

No change 43.10% 10.90% 33.60% 46.10% 21.90% 30.80%

Somewhat lower 10.20% 3.30% 6.30% 11.20% 16.10% 3.20%

Much lower 5.30% 0.40% 2.60% 3.30% 4.60% 1.10%

Don't know 0.50% 0.20% 1.40% 0.00% 0.40% 0.50%

N/A 1.80% 0.40% 35.20% 0.90% 0.20% 0.70%



Economic 
monitoring: trends 
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30%

How optimistic are you about the wider UK economy over the next 12 months?
(5-point scale from very optimistic to very pessimistic, net positive %. Latest datapoint: July 2024)

EU referendum

First lockdown

2019 general 
election: get Brexit 
done

2017 general 
election: hung 
parliament

Deal or no deal?

Vaccine 
roll-out

Ukraine 
invasion

Soaring costs

Omicron

Mini-budget

New year 
recovery

Interest rates 
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5%
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Directors’ economic confidence hits three-year high in July
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Confidence in own firm’s prospects holds steady in July 
How optimistic are you about your own organisation over the next 12 months? 
5-point scale from very optimistic to very pessimistic, net optimistic % Source: IoD monthly Policy Voice surveys
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Net revenue expectations decline slightly 
Comparing the next 12 months with the last 12 months, what do you believe the outlook for your organisation will be in terms of: REVENUE. 
Net positive % (% higher minus % lower)  Source: IoD monthly Policy Voice surveys
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Headcount expectations are on the up in July 
Comparing the next 12 months with the last 12 months, what do you believe the outlook for your organisation will be in terms of: HEADCOUNT. 
Net positive % (% higher minus % lower)  Source: IoD monthly Policy Voice surveys
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Investment intentions resume steady increase 
Comparing the next 12 months with the last 12 months, what do you believe the outlook for your organisation will be in terms of: INVESTMENT. 
Net positive % (% higher minus % lower)  Source: IoD monthly Policy Voice surveys
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Wage cost pressures rise in July 
Comparing the next 12 months with the last 12 months, what do you believe the outlook for your organisation will be in terms of: WAGES. 
Net positive % (% higher minus % lower)  Source: IoD monthly Policy Voice surveys

= question not asked
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Comparing the next 12 months with the last 12 months, what do you believe the outlook for your organisation will be in terms of: COSTS. 
Net positive % (% higher minus % lower)  Source: IoD monthly Policy Voice surveys

Cost expectations climb in July 
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Export expectations continue steady decline from December 2023 
Comparing the next 12 months with the last 12 months, what do you believe the outlook for your organisation will be in terms of: EXPORTS
Net positive % (% higher minus % lower)  Source: IoD monthly Policy Voice surveys. Question first asked in April 2023.
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Our Royal Charter sets out a clear purpose

We have a clear vision – The Institute of 
Directors is the professional institute for 
responsible directors and leaders.

Our mission is to develop, support and 
represent skilled, knowledgeable and 
responsible leaders for the benefit of the 
economy and society at large.

Integrity and Enterprise are our core values.

The objects of the Institute are:

To promote for the public benefit 
high levels of skill, knowledge, 
professional competence and 
integrity on the part of directors, 
and equivalent office holders 
however described, of companies 
and other organisations.

To promote the study,
research and development
of the law and practice of 
Corporate Governance,
and to publish, disseminate
or otherwise make available
the useful results of such study
or research.

To represent the interests of 
members and of the business 
community to government and
in the public arena, and to 
encourage and foster a climate 
favourable to entrepreneurial 
activity and wealth creation.

To advance the interests of 
members of the Institute,
and to provide facilities,
services and benefits for them.
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