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• Questionnaire specified and designed by British Chambers of Commerce

• 4th Quarter Economic Survey of 2024

• In Cornwall:

➢ 77 completed responses overall, recruited using Chamber member messaging (M2M 
newsletter) and direct mail from John Brown, CEO.

➢ Sample drawn from Chamber members (62) and non-members (15).

➢ 69th 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 61% operating below capacity – similar to last quarter on balance.

• The balance on expectation for change in turnover has remained positive (+30% this Q4), however has slightly 
decreased compared to last quarter and 50% in Q3 2023 (i.e. those expecting an increase less those expecting a 
decrease). The expectation of profitability increasing has also decreased substantially to +9% this quarter, from +30% 
in Q3 and 26% in Q4 2023.  

• Though down ‘only’ 6 points on Q3 2024, 26% report an increase in UK Sales. However, the net balance is -12%, a 
significant decrease from +10% at the last quarter. 

• 18% report an increase in UK Orders/advanced bookings, with the overall net balance of -17% (down from +9% last 
quarter).

• 11 of the 77 participants (14%) are exporting. 47% of these (or 9% of all participants) report increases in overseas 
sales and 29% (4% of all participants) report increases in advanced export orders.  

• 30% say their cash flow has improved (up from 24% (Q3 2024) and 29% (Q2 2024)), 35% say it has stayed the same 
and 34% say it has worsened (21% last quarter).

• 17% say their plans for investment in training have increased with the net balance remaining positive (+1%). 
Investment in plant and equipment, however, becomes negative at -15% net balance.  Cornwall Chamber’s own 
metric for investment in R&D has declined to -16% from +6% in Q3.

QES Headlines (1)
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Market Pressures

• 78% (73% last quarter) are experiencing pressure to raise prices, for the following reasons:
o Labour costs – 62% (54%) 
o Overheads – 35% (41%) 
o Utilities – 40% (37%) 
o Fuel – 26% (25%) 
o Cost of raw materials – 25% (23%)  
o Finance costs – 25% (16%)  

• 91% (83% last quarter) reported external pressures, due to: 
o Inflation – 34% (37%)  
o Taxation – 71% (43%)  
o Competition – 27% (34%)  
o Interest rates – 26% (21%) 
o Business rates – 26% (19%) 
o Exchange rates – 8% (7%) 

QES Headlines (2) 
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Workforce and Recruitment

• In terms of change to workforce, 21% say they have increased their workforce (last quarter 24%), and 29% have 
decreased (net balance -8%, down from +15% in Q3 2024). 48% stated there was no change in their workforce, a 
slight decrease from Q3 2024 (53%). 

• 22% expect to increase workforce over the next quarter and 13% expect a decrease. Although the proportion of 
companies that are expecting their workforce to remain unchanged is similar to last quarter (62% and 60% 
respectively), the net expectations is slightly up from +7% in Q3 2024 to +9% this quarter. 

• 40% have attempted to recruit (43% last quarter). Of those, 55% have experienced difficulties recruiting the right 
people (51% 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 – 71% (56%) 
o Skilled Manual/Technical – 23% (30%) 
o Semi/Unskilled – 16% (44%) 
o Clerical – 35% (37%) 

o Full time – 81% (65%) 
o Part time – 35% (51%) 
o Permanent – 29% (35%) 
o Temporary – 10% (16%) 
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3%

11%

13%

73%

3%

9%

16%

72%

4%

4%

19%

73%

200 and over

50 - 199

20 - 49

0 - 19

This quarter (Q4 2024)

Last year (Q4 2023)

Last quarter (Q3 2024)

Q. How many people do you employ in Cornwall?

Sample Profile: Number of Employees

Employees:
Representing 1,882 employees (incl. sole-
traders) of which 46% are women and 55% 
men. 

Business ownership:
- 35% Male owned/controlled
- 31% Female owned/controlled
- 29% Equally male & female
- 5% unknown/not applicable
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1%

1%

3%

3%

17%

8%

3%

7%

8%

8%

10%

30%

12%

1%

1%

3%

8%

4%

1%

9%

8%

9%

11%

32%

5%

0%

0%

5%

6%

9%

3%

6%

13%

6%

9%

36%

Other sector

Manufacture of E or IT Goods

Transport/Logistics or Storage

Consumer Services

Marketing/Media/Advertising or Communications

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 (Q4 2024)

Last year (Q4 2023)

Last quarter (Q3 2024)

Q. What is your main business activity?

Sample Profile: Business Activity

7
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9%

22%

36%

32%

8%

20%

43%

29%

3%

38%

34%

26%

Not Applicable

Decreased

No Change

Increased

Overall UK Sales

This quarter (Q4 2024) Last year (Q4 2023) Last quarter (Q3 2024)

23%

18%

31%

27%

19%

20%

41%

20%

19%

35%

27%

18%

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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85%

6%

8%

7%

80%

4%

9%

7%

87%

6%

4%

9%

Not Applicable

Decreased

No Change

Increased

Overall Export Sales

This quarter (Q4 2024) Last year (Q4 2023) Last quarter (Q3 2024)

86%

6%

9%

5%

83%

5%

7%

5%

92%

6%

4%

4%

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

14% of the 77 respondents this 4th quarter of 2024 export to overseas markets. Of which, 82% (9) export to EU, 36% (4) to other 
European countries, 64% (7) to North America, 45% (5) to the Middle East, 27% (3) to Asia Pacific, 18% (2) to Latin America and 9% (1) 
to Africa. 45% (5) use Cornwall Chamber of Commerce to process their export documentation. 
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6%

15%

55%

24%

5%

11%

65%

19%

3%

29%

48%

21%

Not Applicable

Decreased

No Change

Increased

Quarterly Change in Workforce

This quarter (Q4 2024) Last year (Q4 2023) Last quarter (Q3 2024)

7%

13%

60%

20%

7%

9%

67%

17%

3%

13%

62%

22%

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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16%

35%

51%

65%

21%

34%

45%

76%

10%

29%

35%

81%

Temporary Jobs

Permanent Jobs

Part Time Jobs

Full Time Jobs

Attempted to Recruit …

This quarter (Q4 2024)

Last year (Q4 2023)

Last quarter (Q3 2024)

Tried to 

Recruit, 40%

Not Tried, 

42%

Not 
applicable, 

18%

Last quarter
(Q3 2024)

43%

Last year
(Q4 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, 45%
Yes, 55%

Difficulties Recruiting
Suitable Staff 

Last quarter
(Q3 2024)

51%

Last year
(Q4 2023)

74%44%

30%

37%

56%

42%

45%

37%

50%

16%

23%

35%

71%

Semi / Unskilled

Skilled
Manual/Technical

Clerical

Professional /
Managerial

Tried to Recruit…

This quarter (Q4 2024) Last year (Q4 2023) Last quarter (Q3 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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5%

21%

49%

24%

3%

27%

45%

25%

1%

34%

35%

30%

Not Applicable

Worsened

Remained the Same

Improved

Quarterly Cashflow Changes

This quarter (Q4 2024) Last year (Q4 2023) Last quarter (Q3 2024)

3%

7%

62%

28%

5%

3%

57%

35%

1%

1%

55%

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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15%

9%

51%

25%

7%

7%

57%

29%

9%

16%

58%

17%

Not Applicable

Decrease

Remain the Same

Increase

Training

This quarter (Q4 2024) Last year (Q4 2023) Last quarter (Q3 2024)

32%

12%

43%

12%

29%

11%

44%

16%

31%

19%

45%

4%

Plant and Equipment

Q. Have your investment plans for Training…
Q. Have your investment plans for Plant/Machinery/Equipment…
Q. Have your investment plans for R&D… (First asked in Q3 2024.)

Investment Intentions

35%

6%

46%

12%

35%

21%

39%

5%

R&D
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9%

52%

39%

3%

53%

44%

4%

61%

35%

Not Applicable

Below Capacity

Full Capacity

This quarter (Q4 2024)

Last year (Q4 2023)

Last quarter (Q3 2024)

Q. Are you currently operating at...

Operating Capacity
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1%

9%

31%

59%

1%

11%

27%

61%

0%

21%

29%

51%

Not Applicable

Decrease

Remain the Same

Increase

Turnover - Expectations for Next 12 Months

This quarter (Q4 2024) Last year (Q4 2023) Last quarter (Q3 2024)

1%

19%

30%

49%

3%

15%

41%

41%

0%

35%

21%

44%

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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41%

16%

23%

25%

54%

37%

45%

28%

42%

57%

72%

53%

35%

25%

25%

26%

62%

40%

Other Overheads

Finance Costs

Price of Raw Materials

Fuel

Labour Costs

Utilities

This quarter (Q4 2024)

Last year (Q4 2023)

Last quarter (Q3 2024)

78% of 2024 Q4 respondents are suffering pressures to raise prices (73% at 2024 Q3 
and 71% last year at 2023 Q4.)

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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91% of 2024 Q4 respondents identified one or more of the above as issues of concern,
compared to 80% for 2024 Q3 and 84% last year 2023 Q4.

37%

21%

19%

7%

43%

34%

59%

30%

17%

10%

44%

32%

34%

26%

26%

8%

71%

27%

Inflation

Interest Rates

Business Rates

Exchange Rates

Taxation

Competition

This quarter (Q4 2024)

Last year (Q4 2023)

Last quarter (Q3 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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1%

3%

13%

71%

49%

77%

28%

22%

43%

16%

50%

5%

5%

7%

9%

Operating costs

Investment plans

Tax and compliance
costs

Sustainability
initiatives

Positive Impact

Negative Impact

No Impact

Don't know

Q. The Chancellor recently delivered her first Budget. How do you think the policies outlined will impact your 
business in each of the following areas?

Budget
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The budget is wholly anti-business and 
anti-growth. It has forced us to look at 
pay freezes, headcount reduction and to 
pull back investment, together with 
anticipating higher than otherwise price 
increases which will once again lead to 
inflation. 

Dreadful budget for business, sadly 
same old Labour hit business. 
Poorly thought out and I believe will 
result in business closures in the S 
West and more unemployment 
particularly in the young.

Hard to say what the overall 
impact will be - wages up means 
more cost to us but also more in 
the pockets of those who spend.

The rise in Employers NI will 
obviously effect us. But if the 
revenue gained by the government 
is put to good and needed use, 
then its a necessary thing and OK 
by me.

The budget is a growth killer 
which removes all incentive to 
run a business, you are much 
better off just being employed.

NI increase will 
increase our wage 
burden and so our 
charge out rates will go 
up leading to inflation.

I understand the measures taken in the 
last budget.  It will negatively affect my 
business, but then I wouldn't be here 
unless the Government supported it 
during covid, it's payback time.  I just 
wish the Government were tougher on 
those who exploited the grants and 
opportunities during covid.

Some of these answers 
are difficult and our 
business will adapt, this 
will not be work for 
everyone.

Terrible budget.  Staffing 
costs have escalated so 
much that workforce has 
to decrease.

NI contributions is a challenge on 
large frameworks being delivered 
over a number of years - need to 
pass costs onto the client (local 
authorities)

Negative impact as I will not 
employ any more people, to think 
it will not affect the working class 
people is totally delusional.

Budget
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7%

21%

28%

30%

36%

36%

50%

54%

Other

Innovation and R&D support

Infrastructure and logistic improvements

Digital transformation and technology support

Access to new markets

Sustainability and green initiatives

Financial grants

Skills development and training programs

Q. The Shared Prosperity Fund has been extended for Cornwall. Thinking about the priorities for
Cornwall's business landscape, what type of business support would be most valuable to your
organisation? 

Shared Prosperity Fund (Priorities)
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Final comments…
“The government have wholly underestimated how fragile the economy is. This budget may well be the straw that breaks the camels back, and 
we are already seeing this across tourism and hospitality with multiple recent closures - and we’ve got a long winter to come.”

“The NI increases for Employers will destroy jobs and growth in Cornwall and increase the cost of living - we must make this point so we get 
support and prevent further raids on businesses and protect Cornwall.”

“My stats from Aug-Oct 2024 show my revenue is 9% up on last year's comparison date, and with relief I can say my sales count is up 21%. The 
transformation and investment in our town's centre is reaping rewards for businesses like us (we are 10 years on the high street) who care about 
our town and who are passionate about beautiful, sustainable retail and who are focusing on small & local suppliers. Long live the town centre!”

“This was a terrible budget. We are seeing a marked loss of confidence across all of our clients.”

“We are part of a large multi-national engineering consultancy but employ nearly 50 local engineers/technicians/planners/environmental 
specialists in Cornwall.”

“We work with schools to develop Enterprise and entrepreneurship.  Schools do not have any capacity or time to engage with valuable training 
and business experience for students even though programmes are  fully funded.  Young people and keeping the talent in Cornwall is so 
important but not included. Cornwall council must engage better with agencies delivering quality programmes. We need comprehensive 
development and training fir young people to stay in the county.”

“This was not a budget for growth - for example hiring has been stopped to pay for the NICs increases. Very concerned about potential for US 
import tariffs.”

“Affordable living for low income staff is still required.  Supporting my staff in accommodation costs the business an additional £25,000 every 
year.  This could be profit or increased wages to some staff, or increased investment in my business. How many other businesses are taking a hit 
on their profitability/investment by supporting living costs for their staff? Does anyone know the cost to the Cornish economy because there is 
no affordable accommodation? It can't just be my business.”
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Final comments…
“Financial grants maybe of interest to our clients as well as us.”

“Taxations increase in budget while challenging for businesses are recognised as necessary and welcome for longer term security. Shared 
prosperity funding should be directed at businesses rather than academic institutions.”

“Some of this survey is not applicable to our business being an estate agency, so reference to inflation and rates does not really affect us 
although it does affect the markets we work with.”

“Us small businesses are very worried about the impact on small businesses with extra costs that have been put on us and this then puts costs on 
our prices.”

“Business rates, basically rate reduction and for support,  if I was in the retail side of things (although I am indirectly) the rates for any shops 
should have 50% reduction and parking cost made cheaper to encourage people back into town.”
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The Cornwall QES is managed on behalf of the 
Cornwall Chamber by PFA Research Ltd

Cornwall Quarterly Economic Survey

4th 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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