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1 INTRODUCTION

1.1 Background

O’Herlihy & Co Ltd and BiGGAR Economics were appointed by Scottish Enterprise Fife (SEF) in October 2003 to undertake an evaluation of its High-Growth Start-Ups (HGSU) Programme from 2000/01 to 2002/03, the ‘evaluation period’.  
1.2 Objectives

The aim of the evaluation was to assess the effectiveness of the overall approach to the delivery of HGSU since 2000-2001 and make recommendations on how the support will be delivered in future periods in the context of the ongoing delivery of Business Gateway services.  In particular the objectives of the study were to:
· provide a structured analysis of the programme in relation to inputs, outputs and economic impact;

· provide an assessment of client satisfaction of the business support received;

· assess whether the support is appropriate to the needs of clients and to maximise long-term growth; 

· analyse how HGSU integrates with the wider financial and non-financial business support provided by the Business Gateway; and
· recommend any future changes that are required to improve the Programme’s effectiveness.  

1.3 Structure

The remainder of this report is structured as follows:

· Chapter 2 provides a summary of the methodology for the study; 

· Chapter 3 outlines how the Programme operates;
· Chapter 4 gives some examples of comparator programmes;

· Chapter 5 provides an assessment of the findings from the Business Surveys;
· Chapter 6 contains the Economic Impact Assessment; and
· Chapter 7 provides Conclusions and Recommendations. 
2 Approach and RESEARCH PROGRAMME
2.1 Introduction

In order to meet the evaluation objectives, the following research was undertaken over the course of the study:

· desk based research of Programme level data including Client Development Plans and Quarterly Reports;

· face-to-face interviews with SEF Staff from Growing Business and Business Gateway Teams;

· face-to-face interviews with staff and advisers from Maitland Associates;

· face-to-face business interviews with client companies; and

· analysis of the performance of the Programme.  

2.2 Desk Research

The desk research analysed existing information encompassing both the strategic and operational aspects of the HGSU Programme, including:

· reviewing the relevant strategy and operational documents and the approval papers;  

· review of Client Records in the form of Development Plans and Quarterly Reports; 

· analysis of target and performance statistics and other aspects of Network assistance which may impact upon the programme;

· an analysis of assisted clients, based on the monitoring and financial information; and

· the costs of the Programme.  

2.3 Consultations

The consultation programme involved a series of face-to-face interviews with key stakeholders that included representatives from SEF and Maitland Associates.     

The purpose of the consultation was to gather views on issues ranging from the fit of the HGSU Programme with other initiatives and appropriateness of the support to the opinions on the efficiency of administrative and approval procedures.
Following the Business Interview phase of the study, further feedback was provided to consultees.  

2.4 Business Interviews

Sixty four firms received assistance under the HGSU Programme in the 2000-2003 period.  Eleven clients could not be contacted.  Reliable contact details were provided for 53 companies, each of which received a letter from SEF explaining the evaluation process, and inviting them to participate in the Business Interviews.  
In order to gather quantitative and qualitative information, face-to-face interviews were undertaken with client businesses about their experiences of the Programme.  The quantitative information also provided economic impact data to facilitate an analysis of the economic impact of the programme and the value for money.  Thirty five clients were interviewed, representing a response rate of 55%.  
3 OPERAtion of the hgsu programme 
3.1 Introduction

This section describes the strategic context for the HGSU Programme, how it is managed and operates and the process for each client from initial referral to a HGSU Adviser, participation on the Programme and exit from it.  

Further analysis is provided of the programme monitoring data collated by Maitland in relation to actual/projected turnover, and the Programme is compared to a similar High Growth Programme operated elsewhere.  

3.2 Strategic Context
Following a review of SE’s Business Birth Rate Strategy, three priorities were identified to foster greater entrepreneurship in Scotland.  The first was to encourage more people to start innovative business; the second was to encourage more people to start businesses including specific support for more start-ups by women, young people (under 25) and individuals from social-inclusion groups; and the third was to increase the contribution of education to entrepreneurship. 

In January 2001, the Scottish Executive published ‘A Smart, Successful Scotland’.  This sets out the Executive’s ambitions for the Enterprise Networks and provides them with overall policy direction.  Three ‘themes’ are developed around which the LECs will organise activities: growing businesses; global connections.  It is within this context that SEF operates the HGSU Programme.

3.3 Operation of Programme

The HGSU Programme is delivered by Maitland Associates on behalf of SEF.  The programme has been running for three full years, from April 2000 to March 2003.  
The ‘High Growth’ criteria are:

· turnover in excess of £750,000 by year 3; and/or
· employment in excess of 15 by Year 3.  

In addition to these, businesses ‘should meet a majority of the following’:
· market potential beyond the UK;

· prior management/business experience;

· personal commitment of owners;

· innovative product/service;

· limited displacement; and

· growth potential beyond the initial 3 year phase.
Referrals onto the HGSU Programme mainly come from SEF’s Business Gateway.  Following this, a Maitland Adviser meets with the client in order to confirm whether the client is ‘high growth’.  As well as the Programme criteria, the Adviser will rely on their ‘gut feel’ for the potential and commitment of the entrepreneur.  

The consultation programme suggested that there has been a tendency for Gateway Advisers to assume a client is eligible for the HGSU Programme on the basis that the idea/concept is complicated or too technical, rather than on the turnover/employment criteria.  This could lead to the Maitland advisers spending development time with potential clients that were unlikely to achieve the high growth criteria.  There may also be scope for the initial screening of companies at the Business Gateway to be more stringent in identifying market potential beyond the UK, innovation or growth potential beyond 3 years.  

Figure 3.1 illustrates the HGSU process.  Boxes outlined in blue indicate stages where a High Growth Adviser offers support.

Figure 3.1:  SEF HGSU Programme


[image: image1]
Following the initial meeting, a Development Plan is produced and verifies that a client is ‘high growth’ and areas for future support and assistance.  Once a company is admitted to the Programme, a Client Agreement Form is signed with the adviser that confirms the level of support that the client can expect over the duration of 18-months eligible support.  

Assistance is monitored through the issue of quarterly reports by the adviser which act as a ‘check’ against areas identified in the Development Plan, update on a client’s activities and highlight areas for improvement.  
Recently a 12-month segmentation review process has been implemented to allow for a more planned approach to the handover to SEF or the Gateway.  At 18 months, the Maitland Adviser formally hands over the client to the Gateway for future support according to whether the company is considered to be high-impact (account managed), medium-impact (client managed) or universal market (Gateway team).  
Maitland receives a management fee and additional payment according to activity and outputs delivered.  Typically this is based on:

· the completion of the Development Plan (£300); 

· start-up
 (£1,500); and 

· quarterly reports at 3-, 6-, 12- and 18-months (£175 each).  

This system does not account for the lead time from the first introduction, and production of a Development Plan, and actual start-up.
Table 3.1 below provides an indication of the costs of the HGSU Programme.  In addition to the £412,000 of ‘Client Support’ which is in the form of grants and repayable loans, the monitoring information provided by Maitland suggested that £295,796 was disbursed from other SE Fife grant sources, meaning that the true costs of the HGSU Programme are estimated at £1.13m.  
Table 3.1:  SEF HGSU Programme – Costs

	
	2000-01
	2001-02
	2002-03
	TOTAL

	Project Management
	£145K
	£123K
	£152K
	£420K

	Client Support
	£108K
	£55K
	£249K
	£412K


Source: SEF
3.4 Integration with Other Programmes
The Maitland team have a good working relationship with SEF.  Process improvements have been underway to ensure Maitland Advisors are kept abreast of the day-to-day operations of the Gateway team and the products and services available to businesses.  
However, the transfer of knowledge and information between the SEF, Gateway and HGSU teams still has room for improvement.
The key contribution of the Maitland Team is its access and knowledge to private sources of investment capital and seed corn funding, but the other aspects of business support available through the Gateway or other public sector sources are not being efficiently marketed to clients because of the nature of the relationships amongst the teams.  

3.5 Company Profile 
This section is based on the monitoring information provided by Maitland.  Further information on the benefits of the programme to assisted companies is provided in Sections 4 and 5 of this report.

A total of 64 companies were assisted by the HGSU programme during the period of the evaluation:

· 20 in 2000/01;

· 25 in 2001/02; and

· 19 in 2002/03.

A desk based analysis of information provided by SEF and Maitland, including monitoring data, indicates that of the 45 firms assisted through HGSU during the first two years of the evaluation period (i.e. those companies that had started-up at least 18 months ago), seven firms (16%) reached the high growth criteria within the 18 month period of support from the programme.  
As discussed earlier in this chapter, at the end of the 18 month period, the assisted companies are referred back to SEF or the Gateway.  SEF have not previously had adequate systems to collect monitoring information three years after firms have started up, this is currently being addressed.  The proportion of assisted firms achieving the high growth criteria at three years cannot, therefore, be easily assessed. 

3.5.1 Analysis of Forecast Targets

A review of Development Plans indicates that total projected turnover for the firms that provided information to Maitland was £26.9m in Year 1 and £120.1m in Year 3.  Average projected turnover was £0.43m and £1.9m for Years 1 and 3 respectively.  
Table 3.2:  Projected Year 1 Turnover (£’000s, n=63) 
	Turn/ over
	0
	1-199
	200-399
	400-599
	600-799
	800-999
	1,000-1,499
	1,500-2,000

	No. of firms
	4
	15
	21
	11
	4
	0
	6
	2


Table 3.3:  Projected Year 3 Turnover (£,000s, n=63):
	Turn/ over
	<750
	750
	751-999
	1,000
	1,001-1,499
	1,500-1,150
	2,000-4,999
	5,000-10,000
	20,000

	No. of firms
	6
	8
	10
	10
	9
	4
	11
	4
	1


The distribution of projected employment of firms is indicated in the following tables.  For Year 1, total employment was forecast at 423 jobs, an average of 6.6 jobs per firm.  For Year 3, forecast employment is estimated at 1,034, and an average of 16.4 per firm. 
Table 3.4:  Projected Year 1 Employment (FTEs, n=64):
	Jobs
	<3
	3
	4
	5
	6
	7-9
	10-15
	15+

	No. of firms
	4
	10
	12
	9
	12
	6
	8
	3


Table 3.5:  Projected Year 3 Employment (FTEs, n=63):
	Jobs
	0-4
	5-9
	10-14
	15-19
	20-24
	25-30
	30-40
	40+

	No. of firms
	4
	12
	13
	21
	5
	4
	1
	3


Figure 3.2 below illustrates the distribution of projected turnover for the evaluation period.  For the first full year of HGSU, 2000-2001, firms had far higher expectations than in the subsequent two years.  For 2001/02 start-ups and 2002/03 start-ups average projected turnovers were almost identical at £1.57m, whereas average projected turnover for Year 1 was £2.64m.  
Figure 3.2:  Distribution of Year 3 Projected Turnover (£’000s, yr of start-up)
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A similar trend is seen in relation to average projected employment figures.  Average employment projections in for 2001/02 start-ups and 2002/03 start-ups were similar at 13.3 jobs and 14.8 jobs.  For 2000/2001 start-ups, average employment projections were significantly higher at 21.25.  The first and third years of the programme have similar distributional trends while the distribution of projected employment for the second year is less concentrated.
Figure 3.3:  Distribution Year 3 Projected Employment (FTE, yr of start-up)
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3.5.2 Analysis of Forecast Targets and Performance

For HGSU in the 2001/02 period, more firms achieved or came closer to reaching their projected first year turnover than firms assisted by HGSU in 2000-2001.  This is illustrated in Figure 3.4 and Figure 3.5 which show actual turnover and employment as a percentage of the projected figure and ranks them in ascending order. 

For firms starting in 2000/01, only one of the fourteen firms that were still on the programme at the end of Year 1 had achieved their turnover target and just 20% of firms met or exceeded their employment target.  On average actual turnover of firms that started in 2000-2001 reached 39% of their projected turnover and 80% of their projected employment level.   
For 2001/02, 19% of the 21 firms still on the programme achieved their turnover target and 50% met their projected employment target.  On average firms’ actual turnover reached 53% of their projected turnover and exceeded their projected employment rate by 103%.

Only eight of the firms that started in 2002-2003 have been in existence for 12 months.  These firms’ actual turnover have on average reached 37% of their first year projected turnover and 82% of the projected employment.  

Figure 3.4:  Actual as % of Forecast Year 1 Performance, 2000/01 Start-ups
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Figure 3.5:  Actual as % of Forecast Year 1 Performance, 2001/02 Start-ups
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3.6 Analysis of Grants

The HGSU Programme distributed 68 grants of varying sizes during the evaluation period.  The total sum of all the grants awarded was £707,796.  Approximately, three quarters of firms received at least one grant (Figure 3.6).  
Figure 3.6:  Grants Received
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The size of the grants given ranged from £500 to £56,000, with the average size of grant at £9,969.  Figure 3.7 shows the distribution of awards.  
Figure 3.7:  Distribution of Grants Awarded
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4 Comparator Programmes

4.1 Other Scottish HGSU Programmes
Maitland also manages High Growth projects for Scottish Enterprise Renfrewshire, Scottish Enterprise Ayrshire and Scottish Enterprise Tayside.  
A comparison of programme data across these areas shows that only SEF shows an increase in the amount of enquiries and subsequent development plans.  Although the volume of new-starts has decreased, it is by a much smaller amount than in Ayrshire and Renfrewshire.
Figure 4.1:  Maitland HGSU Projects, % change (six mths to Sep 2003 vs 2002)
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Note: Figure for SEA is only for Quarter 2, July – September, 0% change for SET Starts.
4.2 Enterprise Ireland

Enterprise Ireland (EI) operates a programme that supports High-Potential Start-Ups (HPSUs).  It is tailored to meet the needs of high calibre, experienced managers, academics/technical graduates and entrepreneurs that are creating companies considered to have significant growth and export potential.  The criteria include a combination of the following:

· the start-up is in manufacturing or internationally traded services;
· the start-up is based on technological innovation or exploitable market niche opportunity;
· credible projected sales of at least €0.95m (£650,000) and 10 jobs by Year 3; 
· longer term potential to exceed these levels;

· has export potential. 

Assisted companies are assigned a Development Adviser who is the access point to EI’s financial and other supports.  The relationship with the Adviser operates in the same way as the HGSU Programme in Scotland except the advisers are EI employees.  The Programme is only marketed to potential start-ups in the Engineering and Nanotechnology, Food, Electronics, Healthcare/Pharmaceutical, and Internationally Traded Services and Software sectors.  

In addition to mainstream business support, financial assistance is available up to a 50/50 split of grant/equity whereby EI takes up to a maximum of 10% of a company’s ordinary share capital, with further equity in the form of repayable preference shares.  EI funding also needs to be matched by private sector investment in the form of venture capital.  
For early start-ups, where private sector investment may not be as accessible, EI’s support is in the form of an equity investment in the company, according to milestones such as establishment of a formal R&D section within the company, development of a product prototype, achievement of a customer reference site, or sourcing new equity.  
Criteria for equity investment are similar to those above except a company is more likely to achieve sales of €1.3m (£895,000) within three years.  

5 BUSINESS FEEDBACK
5.1 Introduction

This section discusses the main issues emerging from the business interview programme including the profile of companies, business origins, delivery of support and performance.  
5.2 Profile of Firms

A total of 35 firms were interviewed, comprising 30 face-to-face and five telephone interviews.

Table 5.1 provides information on the profile of responding firms that have participated in the HGSU.  Three sectors which together account for over 50% of the firms are IT, manufacturing and communications.  
Table 5.1:  Business Sectors in Which HGSU Are Operating

	Sector
	No. (%) of firms interviewed

	IT
	7 (20%)

	Manufacturing
	7 (20%)

	Communications
	5 (14%)

	Services
	3 (9%)

	Transport
	3 (9%)

	Business Services/Training
	2 (6%)

	Biotechnology
	1 (3%)

	Distribution
	1 (3%)

	Energy
	1 (3%)

	Insurance
	1 (3%)

	R&D 
	1 (3%)

	Retail
	1 (3%)

	Security
	1 (3%)

	Wholesale Supplier
	1 (3%)

	TOTAL
	35


Eighty nine percent of those interviewed were start-up firms (Table 5.2).  Some have created spin-out companies from the original participating ‘start-up’, some have diversified away from the original idea for the business, and therefore HGSU eligibility, into the retail sector.  In hindsight others should have been classified as ‘lifestyle’ and therefore ‘lower impact’ businesses.  One company, as a subsidiary/ branch of a company in England, should not have been on the Programme.  
Table 5.2:  Origins of the Firm  
	Type
	No. (%) of firms interviewed

	Start-up
	31 (89%)

	Spinout
	2 (6%)

	Part of another company
	1 (3%)

	Non start-up
	1 (3%)

	TOTAL
	35


Table 5.3 below provides details on the turnover of responding companies.  
Table 5.3:  Turnover of Companies Interviewed  
	Amount £ (‘000s)
	No. (%) of firms interviewed

	£0
	8 (23%)

	£1-£250k
	15 (43%)

	£251-£500k
	4 (11%)

	£501k-£750K
	2 (6%)

	£750k-£1,000k
	2 (6%)

	£1,000k +
	1 (3%)

	Currently dormant
	1 (3%)

	No longer in existence
	1 (3%)

	Blank
	1 (3%)


Table 5.4 indicates current employment levels amongst respondents.  
Table 5.4:  Employment of Companies Interviewed  

	Employment (FTE)
	% of firms interviewed

	0
	5 (14%)

	1-5
	15 (43%)

	6-10
	10 (29%)

	11-15
	0 (0%)

	16-20
	1 (3%)

	20+
	2 (6%)

	No longer in existence
	1 (3%)

	Blank
	1 (3%)


Further analysis of turnover and employment is provided in Chapter 6 below.  

5.3 Defining High Growth
Almost half of the firms surveyed had heard about the Programme from SE Fife and almost a third had heard about the Programme from the Business Gateway.  Almost all of the ‘other’ sources can be accounted for by Fife Council or other Business Gateways in other LECs.  One company heard of the HGSU Programme from another business and another heard of the Programme through the REBIC.  
Table 5.5:  Where Firms First Heard About the Programme  

	Source
	% of firms interviewed

	Scottish Enterprise Fife
	46%

	Business Gateway
	29%

	Word of mouth
	6%

	From another company
	3%

	Advertisements
	3%

	Other
	26%

	Note: Percentages add up to more than 100% as some firms had heard about the programme from more than one source.


Over 90% of firms were identified as high growth by either Scottish Enterprise or Business Gateway. Of the firms that replied ‘other’, one firm was identified by Prince’s Scottish Youth Business Trust and the other was identified by a personal contact.

Table 5.6:  Identification as High Growth  

	Source
	% of firms interviewed

	Scottish Enterprise
	51%

	Business Gateway
	29%

	Scottish Enterprise and Small Business Gateway
	11%

	Company Identified themselves
	3%

	Other
	6%


During the interviews firms were asked which high growth criteria they felt, best described their firm.  The two main criteria scored significantly less than the additional criteria.  The lowest ranking criterion was the employment criteria with 49% firms reporting that they met or expect to meet this target.  This figure corresponds closely with the 45% of all firms on the programme who stated that their potential employment would be less than 15.    
However although 94% of firms on the programme originally reported that their potential turnover would meet the turnover target, only 60% of firms interviewed considered that this was relevant to them.  

Thirty one percent of firms surveyed felt that neither turnover nor employment criteria applied to them.  
Table 5.7:  Criteria for High Growth

	Criteria
	% of firms interviewed

	There was a gap in the market for my product/service
	94%

	I had prior management or business experience before starting up
	89%

	I was developing an innovative product or service
	77%

	The company has good growth potential beyond the initial three year phase
	77%

	Market potential beyond the UK
	74%

	Turnover will reach £750,000 by year three 
	60%

	The business will employ 15 FTE by year three 
	49%


The recruitment process, highlights that applicant entrepreneurs may have excellent previous experience and consider that they have a greater technical and commercial awareness than the adviser.  As these companies invariably are seeking financial assistance, it is debatable whether they should be on the HGSU Programme or assigned to a Gateway Adviser for specific grant-aid information.  

5.4 Support Received and Satisfaction with Programme 
Firms were asked to score support received on a scale of 1 (inappropriate) to 5 (appropriate).  Almost all of the support received from the programme was given a score of between 3.0 and 4.1, meaning overall the support received was deemed to be reasonably appropriate to the needs of the entrepreneur/business.  As can be expected under this type of business assistance, views are directly linked to the relationship between the client and adviser.  This relationship drives the need for support and therefore the request for it.  Consequently those companies that report a ‘poor’ relationship with their adviser tended to have little or no contact after the initial meeting and do not require or seek subsequent support.  
Two areas of support that scored lower related to ‘legal advice’ which scored 2.3 and ‘technical feasibility’ which scored 2.4.  
The most appropriate support offered ‘referral to specialist contacts or information’.  Almost all of the ‘other’ support categorised related to the adviser being available as a sounding board and enabling confidence.
Table 5.8: Support Received from the Programme and Satisfaction

	Type of Support
	% of firms interviewed


	Average Score   

Rank 1-5 5=Appropriate

	Financial Assistance
	60%
	3.5

	Networking opportunity
	46%
	3.3

	Accessing Specialist contacts
	46%
	4.1

	Marketing
	43%
	3.3

	Business Planning
	40%
	3.3

	Financial Planning
	37%
	3.7

	Management
	37%
	3.8

	Referral to other support systems
	37%
	3.7

	Market information
	26%
	3.2

	Directed to information
	23%
	4.1

	Human Resources
	17%
	3.3

	Legal Issues
	17%
	2.3

	Securing Patent
	14%
	3.4

	Technical Feasibility
	14%
	2.4

	Product development
	9%
	3.0

	Intellectual Property
	9%
	3.3

	Other
	31%
	4.1


In general, where the support had been for financial assistance or funding advice, there was a reasonably positive view of the HGSU Programme (3.5).  Specific exceptions to this relate to a lack of clarity and understanding on the part of the adviser of the application process in relation to RSA, SE Business Growth Funding or SMART awards, this however was originally due to SEF internal process timescales.
Detail on the duration of the application process, due diligence required and actual errors in applications all had an adverse effect on the performance of three companies insofar as they were under-prepared and had not been made aware of the opportunity cost of management time in making applications.  One company went further and attributed three job losses to the poor funding advice received.  Of course, these comments could be due to failed funding applications.
Some specific comments on the appropriateness of areas of support are summarised in Table 5.9 as follows:

Table 5.9:  HGSU Programme – Support

	Support Provided
	Comment

	Researching new markets
	Requested but not assistance or information provided

	VAT
	Misinformation on VAT recovery

	Awareness of other support
	Poor awareness of what is available from other sources, including SE Fife

	Product development support
	Weak, especially amongst software development companies

	Venture Capital
	Respondents in Software Development report that advice on an approach and introduction was required rather than reference to a website 

	Technical advice
	Poor and the support was affected by the lack of understanding of what ‘higher tech’ companies were doing and aspiring to

	Marketing
	Good in relation to accessing grant support

	Premises
	Good

	General support
	Has acted as a catalyst to research other potential areas of the business


The impact of the Programme is intrinsically linked to the dynamic between the entrepreneur and the adviser.  Many entrepreneurs are likely to be suspicious of the business adviser, reluctant to delegate tasks to them and will require actual results/evidence before trusting the adviser.  In this sense the results of the business surveys need to be caveated in the sense that some views expressed are subjective.  

Those businesses that required general start-up support or could be classified as ‘less proficient’, than those entrepreneurs with greater experience, and background, report a positive relationship with their adviser and the advice provided.  

Where start-ups required specific technical back-up, particularly those in higher-technology sectors, there was a lower perception of the adviser and therefore the relevance of advice given.  In certain cases advisers were perceived as knowing nothing about the companies within their portfolio, and yet these entrepreneurs tended to be far more reliant on their adviser for commercial/business support.  It is fair to point out that Advisors have an overall Business Development background with expertise in a variety of areas, and would call upon specialist expertise from the network when appropriate.  To date, these experts have not materialised and Maitland have undertaken to source this expertise themselves. 
Amongst those start-ups whose owner/managers had prior business expertise or could be classified as ‘serial entrepreneurs’ the interviews indicate that no value was added to the business unless specific ‘one-off’ advice was asked for and provided.  Where advice was offered it tended to have already been researched and implemented by these entrepreneurs.  

It is also apparent that some Advisers had a positive impact in introducing clients to other networks, particularly investors.  

Other comments on the adviser are summarised below:

· “X was a top man, always there; a businessman’s businessman”;

· “X was a very helpful and practical guy, mainly in being there to bounce ideas off”; 

· “X has the personality, flexibility, good hard nosed comments, business sense and moral support”; 

· “X improved my confidence a lot and made me approach things from a commercial perspective”;  

· “X was too busy and we found it hard to meet”;

Businesses were asked to rank the effectiveness of the Adviser and the results are shown in Table 5.10.  The provision of ‘technical feasibility’ advice scored lowest, reported by 17% firms interviewed.  The most prevalent area of support was ‘finance and funding’ and the effectiveness of the Adviser was ranked 3.3. 

The Adviser was considered to be most effective in the provision of ‘financial planning’ and ‘management’ advice.  
Table 5.10: Effectiveness of Adviser
	Type of Support
	% of firms interviewed


	Average Score Rank 1-5

5=Good

	Finance and Funding
	51%
	3.3

	Business Planning
	40%
	3.9

	Financial Planning
	40%
	4.6

	Referral to other SE Fife Programmes
	40%
	3.6

	Marketing
	37%
	3.8

	Access to other networks
	34%
	4.0

	Management
	31%
	4.5

	Market Information
	25%
	3.4

	Technical Feasibility
	17%
	3.0

	Legal Issues
	14%
	3.8

	Intellectual Property
	9%
	4.3

	Product/Service Development
	6%
	4.0

	Other
	43%
	3.7


The majority of firms who gave an opinion on whether they felt there was any gaps in the nature of the support the programme, considered that there were gaps.  
Table 5.11: Gaps in nature of support


	
	% of firms responded

	Gaps in support
	58%

	No gaps in support
	42%

	Number of Respondents
	31


The main areas for future consideration (as suggested by firms interviewed) included introduction to potential buyers, greater communication on what support/facilities are available from SE Fife, and, in the case of software companies, referral to like-minded researchers and entrepreneurs in Scotland.  

5.5 Link with Other Programmes
The following two tables show the level of integration between the HGSU Programme and other business development support services.  The majority of firms who had a view did not think that the HGSU support was well integrated to the wider Network.  
Table 5.12: Integration with other business development support services

	
	% of firms responded

	Not sufficiently well integrated
	58%

	Sufficiently well integrated
	42%

	Number of Respondents
	26


Table 5.13: Referral to other programmes
	
	% of firms responded

	Referred
	58%

	Not Referred
	42%

	Number of Respondents
	19


The effect of the low level of integration and referral to other programmes is that businesses are explaining themselves to more than 2-3 people across SE Fife, Fife Council or the Export Partnership, and uncertainty over handover.  
At the end of 18 months, some businesses indicated that they were confused with the hand-over to the Business Gateway or whether they were no longer on the Programme.  At this stage they feel that they are required to explain themselves at new meetings to new advisers and this was an inconvenience.  Furthermore, in some instances it was reported that the Gateway Advisers’ treatment of ex-HGSU participants could be improved in relation to customer service.  Overall clients waited a considerable time before being handed over to mainstream relationship management.  SEF Project Manager is in the process of improving this problem.
In certain cases, companies had been handed over to other LECs, including Tayside, Forth Valley and Edinburgh and Lothian, and had not received any contact from them.

5.6 Benefits of Support

As discussed above, the advice received was generally considered to be appropriate and the advisers were considered to be effective.

However, almost all areas of support were perceived as having a low-medium impact on the performance of the firm.  Inevitably ‘access to new forms of finance’ had the greatest impact.  Other areas that had a positive impact on performance included ‘better of understanding of business and financial planning’.  
Table 5.14: Benefits of the programme

	Type of Support
	% of firms interviewed


	Average Score 

 0= No impact

1 = Some impact, positive change

2= Significant impact

	Access to new forms of finance
	85%
	1.5

	Development of business planning
	82%
	0.8

	Better understanding of business/financial planning
	73%
	1.0

	Improved knowledge of market and competitors
	70%
	0.6

	Developing collaborative links with other firms
	65%
	0.5

	Improved Marketing
	62%
	0.9

	Increased access to markets
	56%
	0.5

	Understanding of managing change in the firm
	53%
	0.6

	Influencing your approach to researching other parts of the business
	53%
	0.9

	Development of better management systems
	51%
	0.8

	Development of new product or service
	47%
	0.5

	Developing skills of your staff
	44%
	0.4

	Developing collaborative links with Further & Higher Education institutions
	41%
	0.4


6 ECONOMIC IMPACT 
6.1 Introduction

This section summarises the economic impact of the HGSU Programme.  The analysis considers the economic impact of the programme to date and the economic impact three years after the assisted companies started-up.  Figure 6.1 summarises the approach to calculating the economic impacts and assessing the value for money of the public sector intervention.

Figure 6.1 – Economic Impact Methodology

[image: image9]
The starting point for calculating economic impact is the total economic activity associated with the businesses, that is, the total employment and turnover.

The methodology then takes account of:

· additionality – the extent to which the public sector investment led to economic benefits that would not have occurred anyway;

· displacement – the extent to which the economic activity stimulated by the public sector has been at the expense of competitors elsewhere in the economy; and

· multipliers – the wider impacts of the on-site activity on the economy, as a result of bought in supplies and services (the supplier multiplier) and the spending of wages in the local economy (the income multiplier).

Finally, the net economic benefits are compared with the public sector cost of the projects to assess value for money.

6.2 Economic Impact to Date

6.2.1 GDP Impacts to Date
Table 6.1 summarises the current turnover of assisted companies, based on the survey of companies undertaken as part of this evaluation.  The gross turnover impact of the programme to date is £16.5m.
Firms assisted in 2000-01 had reached year 3 of trading.  The average turnover of these firms was £617,000, only a third of the average projected year 3 turnover of £1.9 million (see Chapter 3).

Table 6.1: Company Turnover (as of 2003)
	
	2000-01
	2001-02
	2002-03
	All

	Firms Assisted
	20
	25
	19
	64

	Average t/o (£K)
	617
	230
	94
	257

	Total t/o (£K)
	12,343
	5,769
	1,786
	16,464


A quarter of the companies interviewed attributed some of this turnover impact to the assistance received through the HGSU Programme.  The level of additionality varied from 5% to 100% and the average additionality was 11%.  The turnover impact, after taking account of additionality, was £1.8m.
The levels of displacement (estimated by assisted companies where there was some additional turnover impact) from non-assisted firms in the Fife economy varied from zero to 20% and the average was 7%.  At the level of the Scottish economy (including Fife), displacement varied from 10% to 75% and the average was 31%.  The turnover impact, after taking account of additionality and displacement was £1.6m in Fife and £1.2m in Scotland. 
The supplier multipliers were calculated based on empirical data gathered during the survey of assisted companies.  The supplier multiplier for Fife was calculated as 1.07 and the supplier multiplier for Scotland was 1.10. Standard income multipliers were used; 1.1 for Fife and 1.2 for Scotland.
The net turnover impact to date (after taking account of additionality, displacement and multipliers) was £1.9m in Fife and £1.6m in Scotland.

6.2.2 Employment Impacts to Date
Table 6.2 summarises current employment in assisted companies, based on the survey of companies undertaken as part of this evaluation.  The gross employment impact of the programme to date is 190 full time equivalent jobs (ftes) in the Scottish economy.  However, some of these jobs are based outside Fife.  The gross employment impact to date in Fife is 170 ftes.
Firms assisted in 2000-01 had reached year 3 of trading.  The average employment of these firms was 7.8 ftes, less than half of the average projected year 3 employment of 16.4 ftes (see Chapter 3).

Table 6.2: Employment in Assisted Companies in Scotland (as of 2003)

	
	2000-01
	2001-02
	2002-03
	All

	Firms Assisted
	20
	25
	19
	64

	Average ftes
	7.8
	2.1
	1.3
	3.0

	Total ftes
	156
	53
	26
	190


Twenty-nine percent of the companies interviewed attributed some of this employment to the assistance received through the HGSU Programme.  The level of additionality varied from 5% to 100% and the average additionality was 19%.  The employment impact, after taking account of additionality, was 33.7 ftes in Fife, 35.9 ftes in Scotland.

The levels of displacement (estimated by assisted companies where there was some additional employment impact) from non-assisted firms in the Fife economy varied from zero to 20% and the average was 16%.  At the level of the Scottish economy (including Fife), displacement varied from 10% to 75% and the average was 40%.  The employment impact, after taking account of additionality and displacement was 30 ftes in Fife and 21.4 ftes in Scotland. 

The supplier multiplier for Fife was calculated as 1.04 and the supplier multiplier for Scotland was 1.20.  Standard income multipliers were used; 1.1 for Fife and 1.2 for Scotland.

The net employment impact to date (after taking account of additionality, displacement and multipliers) was 34.4 ftes in Fife and 27.1 ftes in Scotland.

6.3 Economic Impact at Year 3

The evaluation covered three years of the HGSU Programme, from April 2000 to March 2003.  Several of the companies are, therefore, in only their first year of trading.  The economic impact was calculated at the point where assisted companies reach year 3 of trading (the point at which the selection criteria for the programme of a turnover in excess of £750,000 and/or employment in excess of 15 are expected to be achieved).  For companies assisted at the start of the period covered by the evaluation the year 3 impacts are based on what has been achieved, while for companies assisted more recently the year 3 impacts are based on forward projections.

6.3.1 GDP Impacts at Year 3
Table 6.3 summarises the year 3 turnover of assisted companies, based on the survey of companies undertaken as part of this evaluation.  The gross turnover impact of the programme at year 3 could be £56.8m.
Table 6.3: Company Turnover (at year 3)

	
	2000-01
	2001-02
	2002-03
	All

	Firms Assisted
	20
	25
	19
	64

	Average t/o (£K)
	1,101
	1,330
	261
	887

	Total t/o (£K)
	22,017
	33,250
	4,955
	56,770


A quarter of the companies interviewed attributed some of this turnover impact to the assistance received through the High Growth Start-up Programme.  The level of additionality varied from 5% to 100% and the average additionality was 17%.  The turnover impact, after taking account of additionality, was £9.6m.

The levels of displacement (estimated by assisted companies where there was some additional turnover impact) from non-assisted firms in the Fife economy varied from zero to 20% and the average was 2%.  At the level of the Scottish economy (including Fife), displacement varied from 10% to 75% and the average was 8%.  The turnover impact, after taking account of additionality and displacement was £9.4 million in Fife and £8.8 million in Scotland. 

The supplier multiplier for Fife was calculated as 1.16 and the supplier multiplier for Scotland was 1.21.  Standard income multipliers were used; 1.1 for Fife and 1.2 for Scotland.

The net turnover impact at year 3 (after taking account of additionality, displacement and multipliers) could be £12.0 million in Fife and £12.8 million in Scotland.

6.3.2 Employment Impacts at Year 3
Table 6.4 summarises year 3 employment in assisted companies, based on the survey of companies undertaken as part of this evaluation.  The gross employment impact of the programme at year 3 could be 464 ftes in the Scottish economy.  However, some of these jobs will be based outside Fife.  The gross year 3 employment impact in Fife could be 352 ftes.
Table 6.4: Employment in Assisted Companies in Scotland (at year 3)

	
	2000-01
	2001-02
	2002-03
	All

	Firms Assisted
	20
	25
	19
	64

	Average ftes
	13.3
	6.7
	4.7
	7.2

	Total ftes
	266
	167
	88
	464


A quarter of the companies interviewed attributed some of this employment to the assistance received through the High Growth Start-up Programme.  The level of additionality varied from 5% to 100% and the average additionality was 18%.  The year 3 employment impact, after taking account of additionality, could be 63.4 ftes in Fife, 81.6 ftes in Scotland.

The levels of displacement (estimated by assisted companies where there was some additional employment impact) from non-assisted firms in the Fife economy varied from zero to 20% and the average was 7%.  At the level of the Scottish economy (including Fife), displacement varied from 10% to 75% and the average was 22%.  The year 3 employment impact, after taking account of additionality and displacement could be 59.0 ftes in Fife and 63.7 ftes in Scotland. 

The supplier multiplier for Fife was calculated as 1.15 and the supplier multiplier for Scotland was 1.15.  Standard income multipliers were used; 1.1 for Fife and 1.2 for Scotland.

The year 3 employment impact (after taking account of additionality, displacement and multipliers) could be 74.6 ftes in Fife and 88.0 ftes in Scotland.

However, it is likely that some of the projected jobs will not be created.  Based on the interviews with companies, this analysis estimates that there is a 50% to 100% chance of companies assisted recently meeting their employment projections for year 3.  On average, the employment has been adjusted downwards by 7%.
The net year 3 employment impact (after taking account of additionality, displacement and multipliers and adjusting for the likelihood of the projected jobs being created) could be 69.4 ftes in Fife and 77.1 ftes in Scotland.

6.4 Summary of Economic Impacts

Table 6.5 summarises the gross economic impacts of the programme and Table 6.6 summarises the net impacts (that is, the impacts that can be attributed to the programme).
Table 6.5: Summary of Gross Impacts
	
	To Date
	At Year 3

	Turnover (£m)
	16.5
	56.8

	Employment (ftes)
	190
	464


Table 6.6: Summary of Net Impacts

	
	To Date
	At Year 3

	Fife
	
	

	GDP (£m)
	1.9
	12.0

	Employment (ftes)
	34.4
	69.4

	Scotland
	
	

	GDP (£m)
	1.6
	12.8

	Employment (ftes)
	27.1
	77.1


6.5 Value for Money

As noted earlier in this report, the total cost of the High Growth Start-up Programme to SE Fife from April 2000 to March 2003 was £1,127,796 including, project management and adviser costs and total grant support to companies. 
Table 6.7 summarises the cost per net job of the programme to date and the estimate of the cost per net job at year 3.  
These measures suggest that the value for money of the programme is poorer than comparable programmes.  For example, a recent evaluation of High Growth Start-up Support in Renfrewshire calculated a cost per net job in Renfrewshire of £4,673 and £5,498 at the level of the Scottish economy.  
Table 6.7: Cost per Job (£)

	
	To Date
	At Year 3

	Fife
	32,820
	16,244

	Scotland
	41,634
	14,634


7 Conclusions and recommendations
7.1 Introduction

This section brings together a series of conclusions and recommendations from the evaluation of the HGSU Programme.

7.2 Conclusions
The feedback from assisted firms showed that the advice received from HGSU was, on average, considered to be good.  Advice on financial planning and management was considered to be particularly good.

However, the evaluation also found that this advice followed through to quantifiable benefits for only a minority of assisted businesses.  For example, a quarter of firms attributed some turnover benefits as a result of assistance from the HGSU programme.

As a result, the evaluation has found that the economic impacts generated by the HGSU programme did not provide good value for money. 
The main reason for this was that:
· the programme resulted in improvements to turnover and/or employment for only a minority of assisted businesses.  These businesses tended to be high growth businesses but with gaps in the knowledge and experience of management teams that were filled by the HGSU adviser; 

· the majority of assisted businesses were unlikely to deliver ‘additional’ economic impacts.  These businesses included cases where:

· the management teams included serial entrepreneurs, often with considerably more experience than the advisers.  Such entrepreneurs are unlikely to benefit from the advisory element of the HGSU programme; 

· the initial three year trading period included significant investment in research and development.  These high technology businesses were unlikely to meet the employment and turnover criteria for HGSU.  However, many had considerable longer term growth potential; 

· the business was essentially a lifestyle business with limited growth aspirations.  These businesses should not have made it past the appraisal process.
In principle an evaluation with such a finding should lead to one of two recommendations: 
· end the Programme; or 
· revise how it is managed and operated.  
Based on the findings of the evaluation and the experience of similar programmes elsewhere, there is potential to considerably improve the management and operation of the programme.  

7.3 Recommendations
We understand that in the current year of operation, several changes have been made to the operation of the HGSU programme.  The recommendations of this evaluation build on these changes.
7.3.1 Marketing and Recruitment
Generally recruitment for any SME Start-Up support is a challenge insofar as the entrepreneur may not wish to rely on third party support or source it independently.  

However, if the targets for participation in the programme are to remain at 20-25 high growth start-ups per annum, additional prospects will need to be identified.

Some prospects will be identified by the Business Gateway from general marketing activity for volume start-up programmes.  However, SE Fife should also consider specific marketing to identify high growth prospects.  This could include increased contact with intermediaries such as banks and accountants and targeted direct marketing campaigns.  We understand that recent marketing activity has included building relationships with intermediaries and direct marketing campaigns.
The marketing of the programme could also target SE’s priority sectors, those with the most potential to trade internationally and technology based companies, in line with the priorities of Smart Successful Scotland.
7.3.2 Selection Criteria and Appraisal
The evaluation has found that there were companies recruited to the Programme with little propensity to become ‘high growth’ companies.  More stringent recruitment and appraisal procedures would distinguish what type of support, Gateway or HGSU, is needed by the entrepreneur and how best to maximise the utilisation and impact of the adviser for successful applicants.  

In practice, the appraisal process tended to focus on the turnover and employment criteria.  A more rounded assessment of the high growth criteria would be more appropriate.
The appraisal process should also include an assessment of additionality – in this context, that would mean an assessment of whether potential participants would benefit from the assistance offered by the programme. 

The appraisal of potential participants should be undertaken by executives not directly involved in the delivery of the programme.  

Given the range of business sectors currently catered for by the Programme, consideration could be given to the selection process having more emphasis on innovation and internationally traded services within SE’s own priority clusters.
Where the appraisal process identifies a need for support but concludes that the prospect is unlikely to be a high growth company, the case should be referred to the Business Gateway.  We understand that the SE Business Gateway network managers have identified a gap in provision between the Gateway volume start-up support and the HGSU programme and plan to introduce a new programme.   
7.3.3 Duration
As currently operated, the programme supports participants in the pre-start-up phase and provides aftercare for 18 months after the company has started-up. 
In some cases, the company derives little benefit in the 18 month aftercare period.  In other cases, particularly high technology companies where a significant development phase is required, the 18 months period is too short to nurture a company through the start-up phase.  Given that ‘lead time’ for these businesses can be at least 18-24 months, the duration may be inappropriate for companies engaged in, for example, software development.  
The impact of the programme might be increased by increasing the flexibility in the aftercare period.  In some cases the period of support might be longer and in other cases the company could be handed over sooner.
7.3.4 Development Plans and Milestones

The development plans were generally of a high quality.  However, the plans were not always shared with the company.  The company should receive a copy of, at least, the action plan element of the development plan. 
A move to a more flexible timescale for the programme would require the introduction of a milestone based approach to support.  The action plan would set out what the company was expected to achieve and by when, as well as the support that could be expected from the adviser.
While improvements have been made during 03/04 to the monitoring of firms on the Programme, and with the 12-month segmentation review, ongoing monitoring could be tailored to the selection criteria with firms having to leave the Programme if it is not meeting or exceeding milestones.  This approach would also help to identify those companies that should be removed from the programme – for example, those that had changed their business idea could no longer be considered to be a high growth start-up. 
7.3.5 Integration

Communication between HGSU, Gateway and other SEF Teams could be improved.  This could be achieved either through formal ‘hot-desking’ by HGSU advisers and attendance at Gateway meetings or co-locating the HGSU Team in Kingdom House.  Similarly, improved links would ensure that the Gateway Team is fully conversant with participants on the HGSU Programme, what it does, and therefore improve the marketing of it and the recruitment and selection system.  
Better integration would also ensure that companies were aware of other non-financial assistance that is available, particularly through the Business Gateway.  As some companies are not aware of either what support they are entitled to under the Programme, or the range of other assistance available through SE Fife itself, greater marketing of what HGSU can do and link to is required.  
7.3.6 Nature of Support

The design of the Programme is such that a company qualifies for 18 months aftercare support once it has been incorporated and has a bank account.  This system ignores the effort of both adviser and entrepreneur in the pre-start-up phase, and the duration of this period.  Changes could be made to ensure that an appropriate adviser can afford to spend more developmental time with incubating firms.  

The key improvement to support relates to greater emphasis on companies achieving sales and particularly in relation to internationally traded services such as software.  This could take the form of facilitated ‘buyer-supplier’ events giving new starts the opportunity to meet potential buyers and make a sale.  

Efficiency could be improved by integrating funding application systems amongst business support advisers, resulting in companies not having to attend numerous meetings.  Furthermore the application process was considered cumbersome and prolonged and does not recognise that owner/managers needed to get a timely response/feedback, however we are aware that this process has since been shortened during the current operating year.
7.3.7 Advisers

Advisers were generally highly rated by assisted companies.  However, there were a minority of cases where the adviser and company were not well matched.  For example, those companies operating in the IT sector are not benefiting to the extent that they might on the basis that their assigned adviser does not fully appreciate the technical processes being developed, and the type of customers that should be targeted.  Advisers with appropriate technological expertise and an understanding of IT and software development need to be recruited by the HGSU Programme.   

Ongoing monitoring and control of advisers would ensure that quality is maintained and that ‘match’ between firm and adviser is still appropriate.    

7.3.8 Monitoring

The 18 month aftercare timescale is inconsistent with stipulating that turnover and employment targets should be reached by 36 months.  Related to this is that within 18 months participants may not be producing management accounts or be required to file annual accounts and consequently verifying financial performance is not possible, with too many instances of turnover information being recorded on the basis of verbal assurance from the owner/manager.
The monitoring system should continue to assess the performance of companies beyond the aftercare period.  Given that many of the companies are handed over to other SE Fife support programmes, this could be achieved by integrating the monitoring system for the HGSU programme with other business development and Business Gateway systems. 

8 APPENDIX

8.1 Introduction

This appendix provides additional information on turnover and employment in assisted firms, based on the HGSU monitoring information.

8.2 Analysis of Actual Turnover and Jobs 

Further analysis of Programme-level data was undertaken to analyse actual turnover and employment.  Where data had not been compiled, we have estimated performance by grossing up monthly financial information.  We have calculated part time jobs as being equivalent to 0.5 FT.

8.2.1 3 months

Aggregate information on turnover for the first three months was available for 63 firms and amounted to £3.8m, an average of £60,600 per firm.  

Available information on employment for 64 firms for this period indicates that participating firms employed a total of 272 people, an average of 4.25 per start-up.  

Table 8.1 below indicates that total turnover of firms starting up in 2001-02 was more than double that of those starting in 2000-01, and average turnover was also higher.  For firms that started in 2002-03 all four indicators are lower than in the previous years.  

Table 8.1:  Actual Turnover/Jobs – 3 months

	
	Total Turnover (£’000s)
	Average Turnover (£’000s)
	Total FTE Jobs
	Average FTE Jobs

	2000-01 
	1,026.5
	51.3
	91.5
	4.575

	2001-02 
	2,259
	90.4
	116.5
	4.7

	2002-03 
	537
	31.6
	64
	3.6

	TOTAL
	3,822.5
	60.67
	272
	4.25

	2002-2003: 1 company moved from area 


8.2.2 6 months

As was seen for three-month data, 2002-03 HGSU report the lowest performance across each indicator.  Although the turnover levels are higher in 2001-02 this is not reflected by a similar difference in relation to employment.  Total aggregate turnover and average turnover grew by 66% and 45% respectively over the two periods.  Employment increased by 21% and 27% over the previous period.  

Table 8.2:  Actual Turnover/Jobs – 6 months

	
	Total Turnover (£’000s)
	Average Turnover (£’000s)
	Total FTE Jobs
	Average FTE Jobs

	2000-01
	1,920.5
	96
	124.5
	6.2

	2001-02
	3,242.5
	135.1
	137.5
	5.7

	2002-03
	1,178.5
	73.7
	68.5
	4

	TOTAL
	6,341.5
	105.7
	330.5
	5.4


8.2.3 12 months

Six start-ups from 2000/01 were no longer on the Programme at the 12-month period which is twice as many as 2001/02 start-ups.  Four of these had ceased trading while none 2001/02 ‘leavers’ had ceased trading.   

The departure of these firms resulted in a decrease of the total jobs of HGSU that started in the first full year of the programme.  Total and average turnover has still increased from the previous six-month period.  

The total turnover and total jobs for firms that started in 2002/03 is less than the 6-month period on the basis that not all firms had reached the 12 month stage.  Average turnover and average jobs have risen though as in previous periods they are still lower than the previous two years.

Table 8.3:  Actual Turnover/Jobs – 12 months
	
	Total Turnover (£’000s)
	Average Turnover (£’000s)
	Total FTE Jobs
	Average FTE Jobs

	2000-01
	2,679.5
	191.4
	79.5
	5.7

	2001-02
	4,465.6
	212.6
	161
	7.7

	2002-03
	1,419
	177.4
	41
	5.1

	TOTAL
	8,564.1
	199.2
	281.5
	6.5

	2000-2001: 1 sold on, 1 receivership, 1 no contact, 3 no longer trading 

2001-2002: 1 company moved from area, 1 handed to commercialisation team, 1 handed to SEF

2002-2003: 1 company no longer High Growth, 2 companies moved from area 


8.3 18 months

Average turnover for firms in 2000/01 HGSU at the end of 18 months is higher than for firms that started the following year and is more than double the figure for the 12 months.  The average job figure has also increased while the figure for 2001/02 has decreased.  

Table 8.4:  Actual Turnover/Jobs – 18 months

	
	Total Turnover (£’000s)
	Average Turnover (£’000s)
	Total FTE Jobs
	Average FTE Jobs

	2000-01
	4,512
	451.2
	84.5
	6.5

	2001-02
	5,624.2
	296
	140
	7.3

	2002-03
	n/a
	n/a
	n/a
	n/a

	TOTAL
	10,136.2
	349.5
	224.5
	7

	2000-2001: 1 company no contact

2001-2002: 1 company no longer trading
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