
1

Cornwall Quarterly Economic Survey
1st Quarter 2024



2

• Questionnaire specified and designed by British Chambers of Commerce

• 1st Quarter Economic Survey of 2024

• In Cornwall:
 105 completed responses overall, recruited using Chamber member messaging (M2M

newsletter) and direct mail from Kim Conchie.
 Sample drawn from Chamber members (77) and non-members (23) (+5 unknown).
 66th survey for Cornwall Chamber.
 Survey data submitted to the British Chambers of Commerce (BCC) contributing to the

national survey.

The Survey
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Business Confidence and Performance

• 35% are operating at full capacity, with 59% operating below capacity – suggesting a slow-down at the start of this 
year (24% excess capacity in Q1 2024, up from 9% in Q4 2023 and 8% for Q3 2023).

• The balance on expectation for change in turnover has decreased this quarter though remains positive: +39% in Q1 
2024; +50% in Q4 2023; 51% in Q1 2023 (i.e. those expecting an increase less those expecting a decrease). The 
expectation of profitability increasing has decreased only slightly to +23% this quarter from last quarter, +26%. 

• 27% report an increase in UK Sales and the overall net balance of +1% is down from +9% at Q4 2023.

• 20% report an increase in UK Orders/advanced bookings, with the overall net balance of 0%, decreasing from +12% 
at last quarter.

• 18 of the 105 participants (17%) are exporting. 44% of these (or 7% of all participants) report increases in overseas 
sales and 39% (6% of all participants) report increases in advanced export orders.  

• 30% say their cash flow has improved (increased from 25% last quarter), 38% say it has stayed the same and 28% say 
it has worsened (27% last quarter). Balances on cashflow are static compared to Q4 2023.

• 27% say their plans for investment in training have increased with the net balance remaining positive (+17%). 
Investment in plant and equipment remains positive at +5% net balance, and in line with Q4 2023 and Q1 2023, each 
also at +5%.

QES Headlines (1)



4

Market Pressures

• 85% (84% last quarter) are experiencing pressure to raise prices, for the following reasons:
o Labour costs – 67% (72%) 
o Utilities – 62% (53%) 
o Overheads – 47% (45%) 
o Cost of raw materials – 43% (42%)  
o Fuel – 35% (57%) 
o Finance costs – 22% (28%)  

• 85% (84% last quarter) reported external pressures, due to: 
o Inflation – 58% (59%)  
o Taxation – 46% (44%)  
o Competition – 29% (32%)  
o Business rates – 30% (17%) 
o Interest rates – 37% (30%) 
o Exchange rates – 12% (10%) 

QES Headlines (2) 
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Workforce and Recruitment

• In terms of change to workforce, 25% say they have increased their workforce (last quarter 19%), and 14% have 
decreased (net balance, +11%). 56% stated there was no change in their workforce. 

• 40% expect to increase workforce over the next quarter and 8% expect a decrease, with 50% expecting their 
workforce to remain unchanged. 

• 53% have attempted to recruit (51% last quarter). Of those, 66% have experienced difficulties recruiting the right 
people (74% last quarter).

• The positions businesses were looking to fill were mainly full-time posts and primarily in professional/managerial 
roles: 

QES Headlines (3)

o Professional/Managerial – 41% (50%) 
o Skilled Manual/Technical – 39% (45%) 
o Semi/Unskilled – 43% (42%) 
o Clerical – 20% (37%) 

o Part time – 52% (45%) 
o Full time – 71% (76%) 
o Permanent – 46% (34%) 
o Temporary – 14% (21%) 
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3%

9%

16%

72%

2%

12%

17%

69%

5%

14%

17%

64%

200 and over

50 - 199

20 - 49

0 - 19

This quarter (Q1 2024)
Last year (Q1 2023)
Last quarter (Q4 2023)

Q. How many people do you employ in Cornwall?

Sample Profile: Number of Employees

Employees:
Representing 3,725 employees (incl. sole-
traders) of which 37% are women and 63% 
men. 

Business ownership:
- 38% Male owned/controlled
- 25% Female owned/controlled
- 34% Equally male & female
- 2% unknown/not applicable
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12%

1%

1%

1%

3%

9%

9%

8%

4%

11%

8%

32%

4%

0%

5%

2%

6%

10%

10%

6%

12%

13%

30%

4%

1%

4%

1%

1%

6%

5%

7%

16%

13%

14%

29%

Other sector

Manufacture of E or IT Goods

Agriculture/Fishing/Mining/Energy or Utilities

Transport/Logistics or Storage

Consumer Services

Construction or Engineering

Public/Education/Health/Social work/Voluntary

Marketing/Media/Advertising or Communicatons

Retail/Wholesale

Manufacture of other goods

Hospitality/Catering/Tourism

Professional Services

This quarter (Q1 2024)

Last year (Q1 2023)

Last quarter (Q4 2023)

Q. What is your main business activity?

Sample Profile: Business Activity

7
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8%

20%

43%

29%

8%

29%

38%

25%

7%

26%

41%

27%

Not Applicable

Decreased

No Change

Increased

Overall UK Sales

This quarter (Q1 2024) Last year (Q1 2023) Last quarter (Q4 2023)

23%

12%

41%

24%

24%

21%

28%

27%

19%

20%

41%

20%

Not Applicable

Decreased

No Change

Increased

Overall UK Orders

Q. Excluding seasonal variations, over the past 3 months… (i) UK sales/custom/bookings have.. (ii) UK 
orders/advance custom/bookings have..

Quarterly Change in UK Sales and Orders
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80%

4%

9%

7%

84%

6%

3%

8%

82%

6%

6%

7%

Not Applicable

Decreased

No Change

Increased

Overall Export Sales

This quarter (Q1 2024) Last year (Q1 2023) Last quarter (Q4 2023)

83%

5%

7%

5%

87%

5%

2%

7%

82%

7%

5%

6%

Not Applicable

Decreased

No Change

Increased

Overall Export Orders

Q. Excluding seasonal variations, over the past 3 months… (i) Export sales/custom/bookings have.. (ii) Export 
orders/advance custom/bookings have..

Quarterly Change in Export Sales and Orders
17% of the 105 respondents this 1st quarter of 2024 export to overseas markets. Of which, 78% (14) export to EU, 44% (8) to other 
European countries, 56% (10) to North America, 50% (9) to the Middle East, 50% (9) to Asia Pacific, 22% (4) to Latin America and 17% 
(3) to Africa. 33% (6) use Cornwall Chamber of Commerce to process their export documentation. 
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5%

11%

65%

19%

4%

13%

58%

25%

6%

14%

56%

25%

Not Applicable

Decreased

No Change

Increased

Quarterly Change in Workforce

This quarter (Q1 2024) Last year (Q1 2023) Last quarter (Q4 2023)

7%

9%

67%

17%

6%

8%

56%

31%

2%

8%

50%

40%

Not Applicable

Decrease

No Change

Increase

Expected Quarterly Workforce Change

Q. Over the past 3 months… (i) has your workforce..  (ii) do you expect your workforce to..

Workforce Changes and Expectations
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21%

34%

45%

76%

11%

43%

46%

79%

14%

46%

52%

71%

Temporary Jobs

Permanent Jobs

Part Time Jobs

Full Time Jobs

Attempted to Recruit …

This quarter (Q1 2024)

Last year (Q1 2023)

Last quarter (Q4 2023)

Tried to 
Recruit, 53%

Not Tried, 
35%

Not 
applicable, 

11%

Last quarter
(Q4 2023)

51%

Last year
(Q1 2023)

51%

Q. Have you tried to recruit staff over the past 3 months?
Q. If you have tried to recruit staff… were they for…

Staff Recruitment
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No, 34%

Yes, 66%

Difficulties Recruiting
Suitable Staff 

Last quarter
(Q4 2023)

74%

Last year
(Q1 2023)

69%42%

45%

37%

50%

32%

27%

29%

57%

43%

39%

20%

41%

Semi / Unskilled

Skilled
Manual/Technical

Clerical

Professional /
Managerial

Tried to Recruit…

This quarter (Q1 2024) Last year (Q1 2023) Last quarter (Q4 2023)

Q. If you have tried to recruit staff… Did you experience any difficulties finding suitable staff?
Q. For which of the following categories of employee have you tried to recruit?
Q. Are you delaying hiring, investing and purchasing decisions due to the current climate? 

Staff Recruitment
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3%

27%

45%

25%

3%

37%

37%

23%

4%

28%

38%

30%

Not Applicable

Worsened

Remained the Same

Improved

Quarterly Cashflow Changes

This quarter (Q1 2024) Last year (Q1 2023) Last quarter (Q4 2023)

5%

3%

57%

35%

1%

4%

49%

46%

3%

1%

53%

43%

Not Applicable

Decrease

Remain Constant

Increase

Expected Quarterly Price Trends

Q. Over the past 3 months has your cashflow…
Q. Over the next 3 months do you expect your prices to…

Cashflow Change and Price Expectations
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7%

7%

57%

29%

1%

11%

50%

26%

10%

10%

54%

27%

Not Applicable

Decrease

Remain the Same

Increase

Planned Investment: Training

This quarter (Q1 2024) Last year (Q1 2023) Last quarter (Q4 2023)

29%

11%

44%

16%

29%

16%

35%

21%

23%

15%

43%

19%

Not Applicable

Decrease

Remain the Same

Increase

Planned Investment: Plant and Equipment

Q. Have your investment plans for Training…
Q. Have your investment plans for Plant/Machinery/Equipment…

Investment Intentions
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10%

3%

24%

10%

12%

18%

20%

2%

6%

2%

27%

10%

12%

18%

17%

6%

Don't know

0%

1% - 19%

20% - 39%

40% - 59%

60% - 79%

80% - 99%

100%

Last year (Q1 2023) This year (Q1 2024)

Q. What proportion of your procurement budget do you estimate you spend with businesses in 
Cornwall? 

Procurement budget spent in Cornwall 

* This Question has been included in every 1st quarter survey wave since 2023.
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3%

53%

44%

6%

52%

43%

6%

59%

35%

Not Applicable

Below Capacity

Full Capacity

This quarter (Q1 2024)
Last year (Q1 2023)
Last quarter (Q4 2023)

Q. Are you currently operating at...

Operating Capacity
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1%

11%

27%

61%

1%

12%

25%

63%

2%

15%

29%

54%

Not Applicable

Decrease

Remain the Same

Increase

Turnover - Expectations for Next 12 Months

This quarter (Q1 2024) Last year (Q1 2023) Last quarter (Q4 2023)

3%

15%

41%

41%

1%

25%

25%

50%

2%

27%

21%

50%

Not Applicable

Decrease

Remain the Same

Increase

Profitability - Expectations for Next 12 Months

Q. Do you believe that over the next 12 months… (i) Turnover will..  (ii) Profitability will..

Business Confidence
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45%

28%

42%

57%

72%

53%

35%

33%

49%

53%

72%

71%

47%

22%

43%

35%

67%

62%

Other Overheads

Finance Costs

Price of Raw Materials

Fuel

Labour Costs

Utilities

This quarter (Q1 2024)
Last year (Q1 2023)
Last quarter (Q4 2023)

85% of 2024 Q1 respondents are suffering pressures to raise prices (84% at 2024 Q4 
and 85% last year at 2023 Q1.)

Q. Is your business currently suffering pressures to raise its prices from any of the following? 
(Please tick all that apply.)

Pressure to Raise Prices
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85% of 2024 Q1 respondents identified one or more of the above as issues of concern,
compared to 84% for 2023 Q4 and 86% last year 2023 Q1.

59%

30%

17%

10%

44%

32%

72%

37%

20%

7%

38%

33%

58%

37%

30%

12%

46%

29%

Inflation

Interest Rates

Business Rates

Exchange Rates

Taxation

Competition

This quarter (Q1 2024)
Last year (Q1 2023)
Last quarter (Q4 2023)

Q. Please indicate which of these following factors are more of a concern to your business than 
3 months ago. (Please tick all that apply.)

External Business Concerns 
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Q. Is shortage of housing for workers a problem for your recruitment/retention of good staff?
Q. Please use this space to share any comments related to housing shortage and impacts upon your business: 

Housing (1) – Nearly a third (31%) find the shortage of housing a 
problem for recruitment/retaining of good staff.

“There is a major issue with housing, so much so that we are considering whether to obtain land for temporary housing for staff.”

“The housing shortage and affordability has impacted skilled staff moving down to Cornwall to bridge the skills gap experienced locally.”

“Salaries in our sector are too low to afford a Cornish house rental or purchase on.”

“Whilst we have been moderately successful in recruiting people locally (i.e., throughout the whole of Cornwall), we experience regular issues related 
to housing when we try to attract potential employees from further afield. The main reason most often cited is the lack of affordable housing. This is 
proving to be an extremely challenging hurdle to overcome, which is also very problematic, not only for ourselves, but other commercial and public 
sector enterprises such as healthcare and hospitality.”

“Slow planning approval = less houses built, retaining staff.”

“Shortage of affordable housing does however cause our employees a lot of problems. Difficult for them find accommodation if they lose the ones 
they are in. Prices and rentals is too high. Strong need for small local housing for people who walk to work or want to remain in the village. (90% of 
our employees walk to work).”

“I think the lack affordable housing will have a big impact.”

“Just obviously lack of housing in the area.”

“Housing is so expensive with a lot of people having holiday homes.”
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Q. Please use this space to share any comments related to housing shortage and impacts upon your business: 

Housing (2)
“The availability of housing and/or the cost of housing (either for purchase or rental) is becoming increasingly problematic and represents a 
significant risk to  growing company.”

“The university here in Falmouth does not provide adequate accommodation. The community is disintegrating due to households being rented to 
students and second home owners in addition to Airb&B’s hence local people cannot find homes to rent and consequently long term workforce 
together with regular consumers is diminishing.”

“Difficult to recruit too far from our postcode. Either they can't move closer due to lack of housing or if they live any commute above 30 minutes they 
complain about travel, time, cost, tired, car breaks, buses cancelled, trains cancelled. The list is endless.”

“2nd homes mean fewer residents, fewer shoppers all year round.” 

“Young people wishing to remain in Falmouth or relocate to Falmouth cannot find or afford housing in the area.” 

“I currently do not have a permanent place to live and I am the business owner. The housing crisis begs the question of it is worth me staying open as 
I cannot make enough money to obtain a mortgage due to huge demand on property driving up prices.”

“We've not found this to be an issue for us, however we are aware this is a CIOS issue.”

“Local affordable housing in Fowey is a concern.” 

“We currently have 2 members of staff plus a few customers who have been given notice to leave their current homes.  I have 2 staff houses just so I 
can operate the business, this is charged just at £9.99 per day (this is the amount the Government say you can charge), so it doesn't cover its costs.  
This is an extra financial burden on the business, but I couldn't operate without this.”



22

Final comments…
“Increase in costs especially utilities and services (laundry and cleaning) are really squeezing profit . There is a noticeable slow down in bookings. 
We try very hard to invest in the business and use local trades and suppliers as much as possible, but investment has been restricted.”

“Q4 was only 1% down on previous 2022's- so I am very thankful for this, in the current retail climate. I can only hope that a change in 
government will improve everything, moving forward!” 

“People and businesses feel to be more careful on any spend to do with advertising currently. They are also leaving it to much closer to their 
need time before booking anything in.” 

“Staff with Engineering skills are in short supply due to the sub optimal funding allocated to Tertiary Colleges/ FE Sector.”

“Although living costs are high, we deal with the hospitality sector for the corporate sector and we are very busy.”

“We tried to recruit an apprentice last year and we had a real problem. There was  little interest, it was for an office admin job.”

“My main area of concern is the massive increase in my business rates. I am waiting on my bill but have previously been informed they will 
increase from 13,750 to 20k..this is not sustainable. Also, the vat threshold is too low as turnover is up but profits not. I have been trading for 8 
yrs in Falmouth and it seems the town is dying. Feel un-supported and defeated.”

“More money and attention is needed to support high streets - year-round.”

“Market St road closure re barrier stopping potential customers using the Church St car park, parking charges forcing customers out of town.”

“With the housing issues and increased fuel costs on the business, I will probably but my business on the market this year.  I'm just exhausted 
with the challenges that are constantly being thrown at me, and generally I love a challenge.”
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