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• Questionnaire specified and designed by British Chambers of Commerce

• 2nd Quarter Economic Survey of 2024

• In Cornwall:

➢ 75 completed responses overall, recruited using Chamber member messaging (M2M 
newsletter) and direct mail from Kim Conchie.

➢ Sample drawn from Chamber members (66) and non-members (8) (+1 unknown).

➢ 67th 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

• 45% are operating at full capacity, with 47% operating below capacity – suggesting an up-tick in activity since the 
start of this year (2% excess capacity in Q2 2024, down from 24% in last quarter).

• The balance on expectation for change in turnover has remains positive following a dip last quarter: +49% this Q2, 
compared to +39% last quarter and +50% in Q4 2023 (i.e. those expecting an increase less those expecting a 
decrease). The expectation of profitability increasing has increased to +35% this quarter, following +23% in Q1 and 
+26% in Q4 2024. 

• 32% report an increase in UK Sales and the overall net balance of +7% improves on the dip to +1% last quarter.

• 25% report an increase in UK Orders/advanced bookings, with the overall net balance of 6% (up from 0% last 
quarter).

• 11 of the 75 participants (15%) are exporting. 64% of these (or 9% of all participants) report increases in overseas 
sales and 50% (7% of all participants) report increases in advanced export orders.  

• 29% say their cash flow has improved (similar to 30% last quarter), 35% say it has stayed the same and 32% say it has 
worsened (28% last quarter). Balances on cashflow are therefore only slightly worse compared to Q1.

• 23% say their plans for investment in training have increased with the net balance remaining positive (+14%). 
Investment in plant and equipment also remains positive at +14% net balance.

QES Headlines (1)
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Market Pressures

• 77% (85% last quarter) are experiencing pressure to raise prices, for the following reasons:
o Labour costs – 55% (67%) 
o Utilities – 35% (62%) 
o Overheads – 39% (47%) 
o Cost of raw materials – 29% (43%)  
o Fuel – 24% (35%) 
o Finance costs – 19% (22%)  

• 83% (85% last quarter) reported external pressures, due to: 
o Inflation – 47% (58%)  
o Taxation – 35% (46%)  
o Competition – 29% (29%)  
o Business rates – 17% (30%) 
o Interest rates – 23% (37%) 
o Exchange rates – 11% (12%) 

QES Headlines (2) 
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Workforce and Recruitment

• In terms of change to workforce, 32% say they have increased their workforce (last quarter 25%), and 9% have 
decreased (net balance, +23%). 53% stated there was no change in their workforce. 

• 32% expect to increase workforce over the next quarter and 4% expect a decrease, with 60% expecting their 
workforce to remain unchanged. 

• 51% have attempted to recruit (53% last quarter). Of those, 68% have experienced difficulties recruiting the right 
people (66% 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 – 53% (41%) 
o Skilled Manual/Technical – 45% (39%) 
o Semi/Unskilled – 24% (43%) 
o Clerical – 29% (20%) 

o Part time – 37% (52%) 
o Full time – 89% (71%) 
o Permanent – 29% (46%) 
o Temporary – 18% (14%) 
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5%

14%

17%

64%

3%

9%

21%

68%

5%

16%

14%

65%

200 and over

50 - 199

20 - 49

0 - 19

This quarter (Q2 2024)

Last year (Q2 2023)

Last quarter (Q1 2024)

Q. How many people do you employ in Cornwall?

Sample Profile: Number of Employees

Employees:
Representing 3,218 employees (incl. sole-
traders) of which 57% are women and 43% 
men. 

Business ownership:
- 39% Male owned/controlled
- 25% Female owned/controlled
- 29% Equally male & female
- 7% unknown/not applicable
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4%

1%

1%

1%

7%

16%

4%

5%

14%

6%

13%

29%

4%

3%

1%

1%

9%

5%

5%

10%

10%

12%

8%

31%

8%

1%

1%

5%

5%

7%

7%

7%

8%

15%

36%

Other sector

Manufacture of E or IT Goods

Transport/Logistics or Storage

Consumer Services

Marketing/Media/Advertising or Communicatons

Retail/Wholesale

Agriculture/Fishing/Mining/Energy or Utilities

Public/Education/Health/Social work/Voluntary

Hospitality/Catering/Tourism

Construction or Engineering

Manufacture of other goods

Professional Services

This quarter (Q2 2024)

Last year (Q2 2023)

Last quarter (Q1 2024)

Q. What is your main business activity?

Sample Profile: Business Activity

7
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7%

26%

41%

27%

7%

18%

44%

29%

16%

25%

27%

32%

Not Applicable

Decreased

No Change

Increased

Overall UK Sales

This quarter (Q2 2024) Last year (Q2 2023) Last quarter (Q1 2024)

20%

21%

36%

23%

14%

19%

44%

22%

28%

19%

28%

25%

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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84%

6%

3%

8%

73%

12%

5%

10%

87%

1%

4%

9%

Not Applicable

Decreased

No Change

Increased

Overall Export Sales

This quarter (Q2 2024) Last year (Q2 2023) Last quarter (Q1 2024)

87%

5%

2%

7%

74%

13%

4%

9%

87%

0%

7%

7%

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

15% of the 75 respondents this 2nd quarter of 2024 export to overseas markets. Of which, 73% (8) export to EU, 64% (7) to other 
European countries, 82% (9) to North America, 55% (6) to the Middle East, 36% (4) to Asia Pacific, 18% (2) to Latin America and 18% 
(2) to Africa. 45% (5) use Cornwall Chamber of Commerce to process their export documentation. 
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4%

13%

58%

25%

3%

17%

56%

25%

5%

9%

53%

32%

Not Applicable

Decreased

No Change

Increased

Quarterly Change in Workforce

This quarter (Q2 2024) Last year (Q2 2023) Last quarter (Q1 2024)

2%

8%

50%

40%

3%

6%

49%

42%

4%

4%

60%

32%

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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14%

46%

52%

71%

29%

45%

34%

92%

18%

29%

37%

89%

Temporary Jobs

Permanent Jobs

Part Time Jobs

Full Time Jobs

Attempted to Recruit …

This quarter (Q2 2024)

Last year (Q2 2023)

Last quarter (Q1 2024)

Tried to 

Recruit, 51%

Not Tried, 

37%

Not 
applicable, 

12%

Last quarter
(Q1 2024)

53%

Last year
(Q2 2023)

49%

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, 32%

Yes, 68%

Difficulties Recruiting
Suitable Staff 

Last quarter
(Q1 2024)

66%

Last year
(Q2 2023)

63%43%

39%

20%

41%

39%

50%

32%

50%

24%

45%

29%

53%

Semi / Unskilled

Skilled
Manual/Technical

Clerical

Professional /
Managerial

Tried to Recruit…

This quarter (Q2 2024) Last year (Q2 2023) Last quarter (Q1 2024)

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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4%

28%

38%

30%

3%

26%

47%

25%

5%

32%

33%

29%

Not Applicable

Worsened

Remained the Same

Improved

Quarterly Cashflow Changes

This quarter (Q2 2024) Last year (Q2 2023) Last quarter (Q1 2024)

3%

1%

53%

43%

1%

3%

69%

27%

8%

5%

63%

24%

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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10%

10%

54%

27%

8%

13%

51%

29%

9%

7%

61%

23%

Not Applicable

Decrease

Remain the Same

Increase

Planned Investment: Training

This quarter (Q2 2024) Last year (Q2 2023) Last quarter (Q1 2024)

23%

15%

43%

19%

19%

16%

48%

17%

31%

7%

41%

21%

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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6%

59%

35%

1%

53%

45%

8%

47%

45%

Not Applicable

Below Capacity

Full Capacity

This quarter (Q2 2024)

Last year (Q2 2023)

Last quarter (Q1 2024)

Q. Are you currently operating at...

Operating Capacity
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2%

15%

29%

54%

3%

17%

22%

58%

3%

11%

27%

60%

Not Applicable

Decrease

Remain the Same

Increase

Turnover - Expectations for Next 12 Months

This quarter (Q2 2024) Last year (Q2 2023) Last quarter (Q1 2024)

2%

27%

21%

50%

3%

21%

29%

48%

4%

17%

27%

52%

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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47%

22%

43%

35%

67%

62%

25%

16%

31%

30%

48%

40%

39%

19%

29%

24%

55%

35%

Other Overheads

Finance Costs

Price of Raw Materials

Fuel

Labour Costs

Utilities

This quarter (Q2 2024)

Last year (Q2 2023)

Last quarter (Q1 2024)

77% of 2024 Q2 respondents are suffering pressures to raise prices (85% at 2024 Q1 
and 68% last year at 2023 Q2.)

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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83% of 2024 Q2 respondents identified one or more of the above as issues of concern,
compared to 85% for 2024 Q1 and 90% last year 2023 Q2.

58%

37%

30%

12%

46%

29%

68%

42%

22%

8%

30%

32%

47%

23%

17%

11%

35%

29%

Inflation

Interest Rates

Business Rates

Exchange Rates

Taxation

Competition

This quarter (Q2 2024)

Last year (Q2 2023)

Last quarter (Q1 2024)

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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Final comments…
“Our business was fortunate to receive a Town Enterprise Grant towards refurbishing the interior and exterior of our retail store. Since re opening 
in March, once the work was completed, business is currently 47% up on last years equivalent trading period.”

“The majority of your questions do not apply to a designer/maker sole trader, so answers not always in the right category.  Yes, I do sell to 
individuals outside the UK but can hardly be described as exporting!”

“All the problems are external to UK. It’s difficult to forecast without a resolution of Palestine/Ukraine. UK economics are so constrained that it 
wont matter who wins election. The major decisions that effect UK business are not in the UK. If Cornwall doesn't have MP's of the ruling party it 
will be a disaster for the County.”

“Over last 12 months I feel there has been a loss of confidence in Cornish market, with an election just over horison it has affected investments I 
think, and marketing is often first thing to go in people confidence. We have seen our clients budgets changing.”

“Climate changes have not been mentioned in this survey. The media forced a utilities crisis.  Election is coming and other things regarding 
change which is going to affect businesses hugely. Also technical changes are happening all the time which can prove difficult.  I am ok as I tend 
to be a pen and paper person. Cornwall has potential just because of the name and could go huge just cause of the kudos for Cornish businesses. 
I am anticipating a tough year ahead by September we will know what we are doing. The reason I have a 2nd job is I don't take a salary from my 
business.  I don't know what is going happening and I do not feel super confident about things, I think I have a decision to make in September.”

“I'm finding it harder than ever to make the business work for me.  It's very demoralising.”
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The Cornwall QES is managed on behalf of the 
Cornwall Chamber by PFA Research Ltd

Cornwall Quarterly Economic Survey

2nd Quarter 2024

PFA Research Ltd
Tremough Innovation Centre
Penryn
TR10 9TA

W: www.pfa-research.com
E: participate@pfa-research.com
T: 01326 375705
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