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Wales continues to offer a distinctive environment in which to build and grow a business. As
a nation, it combines deep-rooted industrial strength with an increasingly diverse economy,
supported by strong communities and a collaborative, relationship-led ecosystem.

This is not a purely transactional market - it is one defined by long-term thinking and shared ambition, closely
aligned with Grant Thornton’s own people-centric approach. The past 12 months have brought notable
challenges, with inflationary pressures, cost volatility and political uncertainty shaping the wider economic
landscape. Against this backdrop, the performance of Wales’ largest privately owned businesses reflects not just
growth, but resilience - driven by strong leadership, adaptability and continued investment.

This year’s report demonstrates that resilience clearly. The Top 100 generated £14.8bn in turnover, up 4.9%
year-on-year, while EBITDA exceeded £1bn. Balance sheets have strengthened, with total assets rising to £6.8bn
- a 15.5% increase - signalling confidence in future growth. These businesses collectively employ over 74,000
people, with wages continuing to trend positively.

Sector performance highlights the breadth of the Welsh economy. Consumer businesses remain the largest
cohort, contributing over £7bn in turnover, although growth reflects a more cautious consumer backdrop.
Manufacturing & Industrial continues to underpin the economy, generating £443m of EBITDA despite cost
pressures, while Real Estate & Construction saw significant EBITDA growth of 49.2%, pointing to renewed
momentum. Emerging strength in the Technology, Media & Telecommunications sector further reflects increasing
diversification.

Taken together, these trends reinforce the key themes shaping Wales today: ongoing investment in assets and
capability, a broadening sector mix, and strong connectivity to wider markets. Growth is being driven not only by
scale, but by resilience and a willingness to invest through the cycle.

We extend our congratulations to all the businesses featured in this year’s Wales LTD report. Their achievements
highlight the strength and ambition of the Welsh economy, and the vital role privately owned businesses continue
to play in shaping its future.

Jamie Roberts Rhian Owen

Partner Partner
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About

Wales LTD returns for its second edition - now expanded to cover both South and
North Wales. The report forms part of Grant Thornton’s annual series of business
analysis which seeks to highlight and celebrate some of the most successful privately
owned businesses, and provide them with the recognition they deserve for their
contribution to the country and wider UK economy.

We begin this report by reviewing Wales’ 100 largest privately owned companies,
based upon turnover, providing an insight into the scale of Wales’ privately owned
and PE-backed business community. The report also showcases the 25 fastest-
growing companies in Wales with the highest EBITDA, (earnings before interest, tax,
depreciation and amortisation) CAGR percentage growth (over a 3-year period), as
well as the largest international contributors.

Our methodology explained

Wales LTD. 2026 is compiled using the most recent publicly
available accounts (as of 1 April 2026) of Wales’ private
businesses.

The Top 100, and the fastest growing lists, exclude companies
that are listed, owned by listed businesses, schools, trusts,
charities, and businesses that are subsidiaries of overseas
companies.

The international contributors are the 25 largest subsidiaries of
internationally owned companies by turnover in the county.

We have also compared our data with the inaugural South
Wales report, to provide a consistent and accurate insight.

Inevitably, there is an unavoidable time delay between the
availability of data utilised and the ultimate presentation of this
report, alongside differing year-ends to consider.
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At a glance
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A closer look

Analysis of the results of Wales LTD. by location shows a
concentration of activity in and around both North and South
Walles, as indicated on this map of the county. Insights into
location reveal that Cardiff dominates with 17 companies - by
far the largest single cluster, reflecting its status as the capital
and primary business hub. Swansea takes the runner-up spot,
reflecting its long-standing status as Wales’ second city.

Turnover by city however, tells a very different story: with both
Deeside and Newport dominating turnover - despite having fewer
companies than Cardiff, but with high turnover for construction,
and manufacturing & industrial businesses.
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Sector breakdown

Manufacturing and industrial Real estate and construction
Business support services —

Technology, media and telecomms
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Sector breakdown
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Sector breakdown
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About Grant Thornton in the UK

We are the UK member firm of a global network that employs 76,000 people in over 150 countries. We
combine global scale with local insight and understanding to give you the assurance, tax, and advisory
services you need to realise your ambitions.

We go beyond business as usual, so you can too. We make business more personal by investing in
building relationships.

Whether you’re growing in one market or many, you consistently get a great service you can trust. We
work at a pace that matters - yours - bringing both flexibility and rigour. We celebrate fresh thinking and
diverse perspectives to bring you proactive insights and positive progress.

e UK employees UK partners Turnover UK offices

People worldwide FTSE 100 are non-audit clients
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Meet our team

Jamie Roberts

Partner, Corporate Finance
Advisory

T +44 (0)29 2034 7570

E jamie.roberts@uk.gt.com

Alistair Wardell

Partner, Advisory

T +44 (0)29 2034 7520

E alistairg.wardell@uk.gt.com

Edward Murphy

Partner, Tax

T +44 (0)77 5348 5003

E edward.p.murphy@uk.gt.com

Rhian Owen

Partner, Audit

T +44 (0)29 2034 7551

E rhian.owen@uk.gt.com

Dylan Rees
Partner, Audit

T +44 (0)29 2034 7529
E dylan.p.rees@uk.gt.com

Lauren Carlyle

Partner, Pensions Audit

T +4kt (0)29 2034 7537

E lauren.e.carlyle@uk.gt.com

Fred Brown
Partner & Practice Lead, Forensic

Disputes
T +44 (0)117 305 7626
E fred.brown@uk.gt.com

Christine Barcello
Relationship Director

T +44 (0)29 2034 7592

E christine.h.barcello@uk.gt.com

Joel Strange

Partner, Economic Consulting
T +44t (0)20 7728 3423

E joel.t.strange@uk.gt.com
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