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• Questionnaire specified and designed by British Chambers of Commerce

• 3rd Quarter Economic Survey of 2023

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

newsletter) and direct mail from Kim Conchie.
 Sample drawn from Chamber members (70) and non-members (4) (+1 unknown).
 64th 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

• 41% are operating at full capacity, with 51% operating below capacity – with the capacity balance remaining fairly 
static (10% excess capacity in Q3 2023, compared to 8% and 9% for Q2 and Q1 respectively).

• The balance on expectation for change in turnover remains fairly high, having increased from +18% in Q4 2022 to 
+51% in Q1 2023, +41% in the last quarter and +42% in this quarter (i.e. those expecting an increase less those 
expecting a decrease). Similarly, expectation of profitability increasing is +29% this quarter, compared to +27% in Q2 
and +25% in Q1. 

• 31% report an increase in UK Sales and the overall net balance of +15% (up from +11% at Q2 2023).

• 24% report an increase in UK Orders/advanced bookings, with the overall net balance of +12%, increasing from +3% 
at last quarter.

• 20 of the 75 participants (27%) are exporting. 35% of these (or 7% of all participants) report increases in overseas 
sales and 20% (5% of all participants) report increases in advanced export orders.  

• Overall, there is a slight improvement in cash flow, with 31% saying their cash flow has improved over the last 3 
months (increased from 25% last quarter), 49% say it has stayed the same and 26% say it has worsened. 

• 29% say their plans for investment in training have increased with the net balance remaining positive (+20%). 
Investment in plant and equipment becomes negative at -4% net balance, compared to +1% at the last quarter.

QES Headlines (1)
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Market Pressures

• 84% (68% last quarter) are experiencing pressure to raise prices, for the following reasons:
o Utilities – 37% (40%)
o Labour costs – 63% (48%)
o Fuel – 27% (30%)
o Cost of raw materials – 29% (31%) 
o Overheads – 36% (25%)
o Finance costs – 23% (16%) 

• 90% (86% last quarter) reported external pressures, due to: 
o Inflation – 48% (68%) 
o Taxation – 27% (30%) 
o Competition – 27% (32%) 
o Business rates – 9% (22%)
o Interest rates – 39% (42%)
o Exchange rates – 8% (8%)

QES Headlines (2) 
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Workforce and Recruitment

• In terms of change to workforce, 25% say they have increased their workforce, and 13% have decreased (net balance, 
+12%). 60% stated there was no change in their workforce – all similar to last quarter. 

• 21% expect to increase workforce over the next quarter and 8% expect a decrease, with 69% expecting their 
workforce to remain unchanged. 

• 48% have attempted to recruit (49% last quarter). Of those, 69% have experienced difficulties recruiting the right 
people (63% 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 – 61% (50%)
o Skilled Manual/Technical – 39% (50%)
o Semi/Unskilled – 28% (39%)
o Clerical – 19% (32%)

o Part time – 31% (34%)
o Full time – 75% (92%)
o Permanent – 31% (45%)
o Temporary – 19% (29%)
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3%

9%

21%

68%

9%

12%

14%

65%

0%

13%

12%

61%

200 and over

50 - 199

20 - 49

0 - 19

This quarter (Q3 2023)
Last year (Q3 2022)
Last quarter (Q2 2023)

Q. How many people do you employ in Cornwall?

Sample Profile: Number of Employees

Employees:
Representing 1,621 employees (incl. sole-
traders) of which 43% are women and 57% 
men. 

Business ownership:
- 51% Male owned/controlled
- 21% Female owned/controlled
- 27% Equally male & female
- 1% unknown/not applicable
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4%

3%

5%

1%

1%

12%

10%

9%

5%

8%

10%

31%

7%

0%

1%

1%

1%

6%

7%

9%

10%

10%

11%

36%

7%

3%

3%

0%

1%

5%

11%

8%

7%

11%

3%

43%

Other sector

Raw Material Production, etc

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 (Q3 2023)

Last year (Q3 2022)

Last quarter (Q2 2023)

Q. What is your main business activity?

Sample Profile: Business Activity
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* Agriculture/Fishing etc. response option added for the Q3 2022 survey, with Raw Material Production retired after Q2 2022 survey.
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7%

18%

44%

29%

9%

19%

37%

36%

7%

16%

47%

31%

Not Applicable

Decreased

No Change

Increased

Overall UK Sales

This quarter (Q3 2023) Last year (Q3 2022) Last quarter (Q2 2023)

14%

19%

44%

22%

22%

22%

36%

20%

23%

12%

41%

24%

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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73%

12%

5%

10%

0%

30%

50%

20%

75%

13%

13%

7%

Not Applicable

Decreased

No Change

Increased

Overall Export Sales

This quarter (Q3 2023) Last year (Q3 2022) Last quarter (Q2 2023)

74%

13%

4%

9%

0%

30%

50%

20%

76%

4%

15%

5%

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
27% of the 75 respondents this 3rd quarter of 2023 export to overseas markets. Of which, 90% (18) export to EU, 50% (10) to other 
European countries, 60% (12) to North America, 45% (9) to the Middle East, 50% (10) to Asia Pacific, 20% (4) to Latin America and 
25% (5) to Africa.
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3%

17%

56%

25%

1%

16%

54%

28%

1%

13%

60%

25%

Not Applicable

Decreased

No Change

Increased

Quarterly Change in Workforce

This quarter (Q3 2023) Last year (Q3 2022) Last quarter (Q2 2023)

3%

6%

49%

42%

1%

15%

51%

33%

1%

8%

69%

21%

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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29%

45%

34%

92%

16%

48%

44%

88%

19%

31%

31%

75%

Temporary Jobs

Permanent Jobs

Part Time Jobs

Full Time Jobs

Attempted to Recruit …

This quarter (Q3 2023)

Last year (Q3 2022)

Last quarter (Q2 2023)

Tried to 
Recruit, 48%Not Tried, 

41%

Not 
applicable, 

11%

Last quarter
(Q2 2023)

49%

Last year
(Q3 2022)

62%

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, 31%

Yes, 69%

Difficulties Recruiting
Suitable Staff 

Last quarter
(Q2 2023)

63%

Last year
(Q3 2022)

78%39%

50%

32%

50%

44%

40%

36%

58%

28%

39%

19%

61%

Semi / Unskilled

Skilled
Manual/Technical

Clerical

Professional /
Managerial

Tried to Recruit…

This quarter (Q3 2023) Last year (Q3 2022) Last quarter (Q2 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%

26%

47%

25%

2%

26%

42%

30%

1%

9%

49%

31%

Not Applicable

Worsened

Remained the Same

Improved

Quarterly Cashflow Changes

This quarter (Q3 2023) Last year (Q3 2022) Last quarter (Q2 2023)

1%

3%

69%

27%

6%

4%

36%

54%

5%

3%

60%

32%

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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8%

13%

51%

29%

9%

7%

56%

28%

7%

9%

55%

29%

Not Applicable

Decrease

Remain the Same

Increase

Planned Investment: Training

This quarter (Q3 2023) Last year (Q3 2022) Last quarter (Q2 2023)

19%

16%

48%

17%

22%

15%

41%

22%

24%

19%

43%

15%

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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1%

53%

45%

4%

49%

47%

8%

51%

41%

Not Applicable

Below Capacity

Full Capacity

This quarter (Q3 2023)
Last year (Q3 2022)
Last quarter (Q2 2023)

Q. Are you currently operating at...

Operating Capacity
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3%

17%

22%

58%

1%

19%

32%

48%

1%

13%

31%

55%

Not Applicable

Decrease

Remain the Same

Increase

Turnover - Expectations for Next 12 Months

This quarter (Q3 2023) Last year (Q3 2022) Last quarter (Q2 2023)

3%

21%

29%

48%

2%

36%

30%

32%

1%

11%

48%

40%

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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25%

16%

31%

30%

48%

40%

44%

23%

42%

63%

64%

85%

36%

23%

29%

27%

63%

37%

Other Overheads

Finance Costs

Price of Raw Materials

Fuel

Labour Costs

Utilities

This quarter (Q3 2023)
Last year (Q3 2022)
Last quarter (Q2 2023)

84% of 2023 Q2 respondents are suffering pressures to raise prices (68% at 2023 Q2 
and 90% last year at 2022 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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84% of 2023 Q2 respondents identified one or more of the above as issues of concern,
compared to 90% for 2023 Q2 and 91% last year 2022 Q2.

68%

42%

22%

8%

30%

32%

91%

57%

30%

19%

30%

15%

48%

39%

9%

8%

27%

27%

Inflation

Interest Rates

Business Rates

Exchange Rates

Taxation

Competition

This quarter (Q3 2023)
Last year (Q3 2022)
Last quarter (Q2 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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Final comments…
“A great summer of trading in a coastal area- in fact 23% up on last year's disastrous summer trading. This year's dull weather 
kept tourists shopping in town rather than going to the beach, and the foreign visitors were back in full and accommodation 
providers appeared to have full bookings this year- last year, many had gaps due to Covid and over priced bookings!”

“Recruitment is still the main challenge for us. We have improved the job role a great deal but seems like we are running to 
stand still!” 

“We do expect to see energy prices rise this winter as the market is so volatile currently.” 

“These surveys are geared towards manufacturing industries and bear no relevance to designer/makers like myself who are 
sole traders who sell from their studios, online and who ship items overseas and to the home market.  This scenario just 
doesn't fit in with these surveys.” 

“Chatting with other small business owners when they are able to speak freely, rather than looking good for networking-
there is a concern about fewer bookings and fewer sales coming in.  Because of that though, some are trying new methods to 
reach new possible markets.” 

“I am taxed too much.” 

“I struggle with these surveys as they seemed not to be aimed at my business and more at manufacturing.”
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The Cornwall QES is managed on behalf of the 
Cornwall Chamber by PFA Research Ltd

Cornwall Quarterly Economic Survey
3rd Quarter 2023

PFA Research Ltd
Tremough Innovation Centre
Penryn
TR10 9TA

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

http://www.pfa-research.com
mailto:participate@pfa-research.com

